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A CONDENSED STATEMENT of CONDITION 
Covering all Offices and Foreign Branches 
as of March 7, 1938 


RESOURCES 


Cash and Due from Banks...................ceceeees $233,065,780.00 
United States Government Securities.................. 150,726, 220.79 
State and Municipal Securities........................ 19,060,115.36 
Collateral Demand Loans to Banks and Brokers........ 15, 299,583.57 
Loans, Discounts and Investments.................... 274,019,966.79 
Customers’ Liability Account of Acceptances.......... 9,110,951.65 
NS nn cic ccdey apes $4 es bcc 25600680 de 000 13,260,967.11 
Accrued Interest Receivable and Other Assets.......... 3,607,362.23 


LIABILITIES 


hss ent. i ON Sen ee en Te ae a isla ab $613,871,278.17 
Liability as Acceptor or Endorser on Bills of Exchange. . 11,970,700.29 
Items in Transit with Foreign Branches................ 111,178.82 
Reserves, including Interest, Taxes, Dividend, Unearned 
Discount and Contingencies ...............-.2.0005: 12,687,884.23 
EE A eee TTT ee eer ee $27,812,500.00 
Surplus and Profits............-seee005 51,697,405.99 79,509,905.99 














Total $718,150,947.50 
——=s 








Total $718,150,947.50 





The figures of Old Colony Trust Company, which is beneficially 
owned by the stockholders of The First National Bank of Boston, 
are not included in the above statement. 
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TAX EXEMPT BONDS 

No additional outlay is necessary 
to restore municipal credit hurt by 
depression propaganda or excessive 
relief demands, if you will use the 
amounts usually appropriated for 
municipal advertising by directly 
appealing to bankers and investors. 

Experience in municipal financial 
problems and as editor of national 
municipal bond and banking publi- 
cations should be of great assistance 
in improving the financial position 
of your City. Authoritative infor- 
mation on tax collections, tax liens 
and bond issues is always of in- 
terest to bond buyers. 

We can show you that a publicity 
service used in conjunction with 
your present expenditures for 
municipal bond advertising will 
greatly increase the value of your 

_bonds.*Address communications to 

Box § 16, Financial Chronicle, 

25 Spruce Street, 
New York City 








Dividends 
COLUMBIA 
oun GAS & ELECTRIC 
CORPORATION 





The Board of Directors has 
declared this day the following dividends: 
Cumulative 6% Preferred Stock, Series A 
No. 46, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 36, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 25, quarterly, $1.25 per share 
payable on May 15, 1938, to holders of 
record at close of business April 20, 1938. 
How.anp H. PELt, Jr., 
April 8, 1938 Secretary ] 














HOMESTAKE MINING COMPANY 
Dividend No. 804 


* The Board of Directors has declared dividend 
No. 804 of thirty-seven and onehalf cents 
$.3744) per share of $12.50 par value Capital 
tock, payable April 2u, 1938, to stockholders 
of record 3:00 P. M. Apri] 20, 1938. 

KSChecks will be mailed by Irviag Trust Com- 
pany, Dividend Disbursing Agent. 








R,. A. CLARK, Secretary, 
April 5, 1938. 
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In Behalf of the Poor 


If any one has the nterests of the so-called under-privileged third 
of the population closely at heart, it ought to be those who direct the 
affairs of such organizations as the New York Association for Improving 
the Condition of the Poor. 


The survey of the existing relief situation contained in the ninety- 
fourth annual report of this Association, just made public, must, there- 
fore, be accepted as being “disinterested” in the sense that it has an eye 
only to the welfare of the poor. 


For this reason, and because of the hard sense shown in its appraisal 
of the existing system of public welfare expenditures, the vigorous 
assertion contained therein that huge public expenditures for relief 
have diverted a large part of the income of the Nation to unproductive 
uses, and therefore constitute a “threat to all employment and may 
seriously impair the standard of living of all American families,” should 
attract wide attention. 


“Nothing short of doubling the present volume of goods and services 
produced, distributed and consumed can realize the goal of a reasonable 
standard of living for all,” the report adds. 


The truth of the matter is, of course, that no one, and no group of 
individuals, ever has so much right to complain of public policies that 
kill initiative, waste the resources of the Nation, or otherwise hamper 
the normal economic life and development of a people as have the same 
“under-privileged third” about whom the President is so fond of 
speaking. 


Those groups most directly affected must usually bear the brunt of 
opposition to restrictive and punitive public measures which in recent 
years have invariably been brought forward in the name of the “under- 
privileged,” and which, until quite recently at any rate, have seemed 
to enjoy the enthusiastic support of the “under-privileged.”’ 


Profligacy in public expenditures, large deficits, and various pro- 
grams involving tinkering with the credit and the currency, have, by 
habit apparently, been left largely for a few financially-minded business 
men to worry about, while the wage-earner, the unemployed, the small 
farmer and the like have but applauded those responsible for them. 


Yet it is the poor, the unfortunate, yea, even the indolent who suffer 
by far the most from such tactics. Those who are directly engaged in 
efforts to improve the condition of the poor could render the subjects 
of their concern no greater service than to teach them the truth about 
relief politics and kindred subjects. The truth more effectively and 
more quickly in this case, as in so many others, would make them free of 
many of their infirmities. 




















N APPRAISING the program that the President 
now brings forth for the purpose of stimulating 
recovery, it is well to disregard the general economic 
doctrines marshaled by him in support of the meas 
ures proposed. They will, of course, be promptly 
recognized by all thoughtful observers as the same 
old arguments which have been so overworked at 
Washington for years past, and they will be quickly 
identified by students of the recent trends of eco- 
nomic thought with fallacies which, in varied form, 
have from time to time in years past been thor- 
oughly and convincingly exposed, but which seem 
to have a strange tenure of life among the superfi- 
cially minded. Nor need we spend time upon the 
appeal of the President for cooperation so far as it 
is in effect a demand that every one acquiesce in 
public policies formulated by the New Deal man- 
agers and work whole-heartedly for their success— 
and his appeal for cooperation is largely just that— 
not merely, perhaps not even chiefly, because there 
is little warrant for such an appeal but because 
human beings do not naturally respond to such ap- 
peals in any important way, and are not likely to do 
so now. There is doubtless merit in his demand 
that labor leaders and wage earners generally mend 
their ways, but far-reaching amendment of the Na- 
tional Labor Relations Act, or better still, its re- 
peal, would without question be much more effective 
in helping to restore peace and efficiency in the 
labor relations field. The program now brought 
forward will be helpful or otherwise, quite without 
regard to economic fallacies marshaled to support 
it and demands for cooperation under it. 

The practical effects, particularly the immediate 
effects, to be expected from this newly evolved recov- 
ery program must be gauged also with careful con- 
sideration of its setting. The President seems to 
count a great deal upon what he describes as placing 
purchasing power in the hands of the people to in- 
crease consumer spending. His Secretary of the 
Treasury during the week asserted that an “infla- 
tionary psychology” was desirable at this time in 
order to put an end to the hesitancy he believed 
existed in the minds of the rank and file about 
spending what funds they have. Even the New Deal 
enthusiasts agree, aparently, that government 
spending must be supplemented by business spend- 
ing if the desired recovery is to occur. Now the de- 
gree in which business men are willing to proceed 
with plans depends a great deal, naturally, upon 
the conditions under which they believe it likely 
that they will be obliged to operate. The President’s 
insistence upon the undistributed and capital gains 
tax provisions of the House bill, the revival at this 
time of the wages-hours bill apparently with at 
least tacit support of the Administration, reports 
coming from Washington within the past few days 
to the effect that the President still plans some kind 
of a message concerning revision of the anti-trust 
laws, and the insistence of the Securities and Ex- 
change Commission, undoubtedly with the knowl- 
edge and support of the President, upon passage of 
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the so-called Maloney bill to add to the degree of 
coutrol exercised over security dealers, all suggest a 
continuation of what is usually termed the reform 
side of the Administration policies abated but little, 
if at ail. 

Same Old Prescription 

What we really have here seems to be a sort of 
confession of failure accompanied by a prescription 
of further doses of the remedies that have plainly 
failed to produce the results promised for them. 
Logically the President and his New Deal advisers 
are of course estopped from defending their pro- 
grams by allegations that business has failed either 
deliberately and with malice aforethought or by vir- 
tue of necessity to respond to treatment, since they 
openly and avowedly took over the management of 
the economy of the country. They confidently pro- 
ceeded to produce inflation and to undertake a 
number of other changes in economic inter-relation- 
ships, assuring the public that steps looking to this 
end would produce certain desirable and desired 
results in the business community. When these pro- 
grams in the event produced results neither expected 
nor desired they applied the brakes and set the gears 
in reverse for the avowed purpose of checking ten- 
dencies thought undesirable. Scant interest was 
shown at any time in the views of responsible busi- 
ness executives. On the contrary, the position was 
plainly taken that it was Government which was 
obliged to assume responsibility and therefore to 
make the decisions. The practical business executive 
was told that he must see to it that desired results 
were forthcoming—or else. In the vernacular, it 
was, throughout, the New Deal’s show. 

The President at the very beginning asserted that 
his programs, in a great measure, were experimental, 
that if they failed he would be the first to face the 
facts and alter his course accordingly. Of course, 
any such assurances as these were at the time recog- 
nized as worthless, since confession of error is al- 
ways regarded by the politician as professional sui- 
cide, but political realism does not and cannot alter 
the fact that it is asking a good deal of public cre- 
dulity to expect it to feel any great faith in a pre- 
scription which after full and fair trial has palpably 
failed to produce results desired. Yet that such is 
the nature of the prescription now offered is as 
plain as a pikestaff. 

What Is to Be Thought of It? 

What is to be thought of all this? The answer 
is quite simple: Just what one has been obliged to 
think of all that has gone before it—only more so, 
as some wit has added. As to the hope of creating 
any sort of favorable “psychology” (by which we 
suppose is meant the development of a spirit of op- 
timism to replace existing pessimism), the trouble 
is that this is a real world inhabited by adult men 
and women, and not a nursery or a finishing school 
presided over by a little group of “serious thinkers.” 
Mature human beings trying as best they may to 
earn a living and finding themselves laboring under 
artificially created and arbitrarily imposed handi- 
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caps on every side are not greatly cheered either by 
smiles from Olympus or fairy stories with happy 
endings. The business system may, of course, even in 
existing circumstances respond in a degree to arti- 
ficial stimulants injected into it, if no antidotes 
are administered at the same time, although we 
should suppose that the business executive with re- 
cent experience fresh in his memory would proceed 
with considerable caution. But alcohol offered with 
one hand while the other holds a cat-o’-nine-tails in 
plain view is another and wholly different story. 
More Important Considerations 

Far more weighty considerations, however, are 
involved. The ultimate, and the really important, 
economic and social consequences of the program 
set forth in the President’s message are largely un- 
related to any temporary reaction of the unthinking 
to them. It is true probably that the less response 
there is the less the damage to the Nation will be, 
but the harm will be quite sufficient in any event. 
The enormous enlargement of expenditures now sug- 
gested comes at a time when the public debt has as- 
sumed dangerous proportions, when no one can say 
how much longer the Treasury can continue to keep 
its credit good even with all the manipulative de- 
vices ready to its hand, and when no one can say how 
much farther we can go with this inflationary non- 
sense without complete demoralization of the cur- 
rency and credit systems. Everyone familiar with 
the facts is, of course, well aware that even today 
the banking system of the country is kept in a de- 
ceptively “liquid” condition by purely artificial de- 
vices. It is equally apparent to all discerning ob- 
servers that a greatly disproportionate part of the 
energies of the Nation has for years past been 
diverted to purely non-productive work, with the 
result that there is grave question as to whether the 
capital equipment of the Nation has not been deteri- 
orating instead of improving and growing. That the 
program now suggested would inevitably have the 
effect of aggravating this evil no one can possibly 
deny. 

The whole program is not rendered any less haz- 
ardous by reason of the fact that some $1,400,000,000 
of the proosed expenditures is to be financed with 
the proceeds of past borrowing (sterilized gold) 
rather than from income from future borrowings. 
Indeed, since desterilization of gold, particularly 
when coupled with reduction in the reserve require- 
ments of member banks, must very largely increase 
the already mountainous excess reserves of the 
banks, this aspect of the program renders the whole 
project the more dangerous. Whether the immense 
potential injury inherent in such a program will be 
speedily inflicted, or whether we shall proceed much 
as we did during previous pump-priming periods 
to adjust ourselves cautiously as best we can to ex- 
isting conditions, remains of course to be seen. A 
good deal probably depends not upon whether the 
President by his reiterations that there is nothing 
to fear can restore confidence, but upon whether 
these obviously unsound procedures frighten people 
into reckless spending, and upon whether the trend 
of political developments gives the impression that 
the punitive and restrictive aspects of the New Deal 
have reached and passed their zenith. Should man- 
aged economy ideas embodied in excessive regula- 
tion receive a black eye, politically speaking, during 
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the months ahead, the situation might well get 
badly out of hand. 

The whole program of the President is the more 
to be deplored because it is so unnecessary. All that 
is required to produce the recovery that the Presi- 
dent desires is for government in this country to 
initiate a movement in the direction of giving busi- 
ness a rest from arbitrary, unneeded, and poorly de- 
signed regulation and restriction. Should such a 
course be promptly embarked upon, it would soon 
be a question, in our view, of finding a feasible 
method of preventing past inflation from taking 
hold disastrously. Certainly, there would be no need 
of further doses of it. A return to constructive gov- 
ernmental policy would relieve the situation from 
which we now suffer, and nothing else will do so per- 
manently or soundly. In the absence of such a re- 
turn, we must expect further damage from all at- 
tempts artificially to produce prosperity by finan- 
cial legerdemain, no matter what the apparent im- 
mediate results may be. 


Federal Reserve Bank Statement 

OME fairly important changes in the banking 
S siatistics are recorded this week, but they are 
of a minor nature when contrasted with the breath- 
taking variations promised for the future by Presi- 
dent Roosevelt, in his message to Congress, Thurs- 
day. Ignoring the simple fact that a superabun- 
dance of credit resources already is available for 
the needs of the country, the President indicated 
that one of his three recovery aims would comprise 
a vast extension of credit resources. This is to be 
done in two ways, without legislation. “It will be 
done,” Mr. Roosevelt said, “through the desteril- 
ization of approximately $1,400,000,000 of Treasury 
gold, accompanied by action on the part of the 
Federal Reserve Board to reduce reserve require- 
ments by about $750,000,000.” The Federal Reserve 

Soard, it was added, is willing to take the reserve 
requirement step. The Treasury late on Thursday 
deposited with the Federal Reserve banks gold cer- 
tificates of $1,392,065,461, and that part of the in- 
credible transaction already is on the way to ac- 
complishment. 

These measures reflect a simple bankruptcy of 
statesmanship. The gold desterilization is, in itself, 
a dangerous invitation to unbridle inflation. Most 
of the inactive Treasury gold was accumulated since 
December, 1936, from foreign and domestic sources, 
in order to protect our credit system from hasty 
inward and outward movements of fugitive funds. 
The step was a sensible one, despite the cost to the 
Treasury of funds borrowed temporarily to pay for 
and sterilize the metal. In the current political 
emergency, and in the absence of sound thinking, all 
this now is thrown to the winds. Although it is 
known and established that our credit resources are 
enormous and capable of caring for requirements 
far beyond those of 1929, fresh credit on a pro- 
digious scale is to be pumped into the stream as the 
Treasury spends its funds derived suddenly from 
the deposit of gold certificates. The bulwark 
against an outflow of fugitive funds suddenly is 
torn down, despite the Treasury’s own statistical 
showing that immense pools of such funds are 
held here. 

The promised reduction in reserve requirements 
is even more startling, especially in view of the gold 
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desterilization. The President assured Congress 
that the Federal Reserve Board is willing to take 
the step, but it will be interesting to see what resig- 
nations take place before it is effected. Excess re- 
serves, in the current banking statistics, are esti- 
mated at $1,730,000,000. Gold desterilization will 
add $1,400,000,000 to that figure, and another $750,- 
000,000 is to be poured on top of that, making ex- 
cess reserves of something like $3,800,000,000 prob- 
able before very long. It was a far smaller level of 
excess reserves that caused the Federal Reserve 
Board to order successive increases of requirements 
late in 1936 and early last year. It is bitterly obvi- 
ous that great political pressure was required to 
force at this time and in the current circumstances 
so flagrantly inflationary a step as a _ reduc- 
tion of requirements. If the Treasury could not be 
persuaded to proceed cautiously with gold desteril- 
ization, then the proper measure for the Federal 
Reserve Board plainly would have been a strong 
demand for authority to increase requirements over 
present levels. The entire matter requires a good 
deal of explanation. 

Reverting now to our usual analysis of the cur- 
rent banking statistics, we note that currency in 
circulation fell $14,000,000 in the week to Wednes- 
day night, which is reassuring in view of the sudden 
increase recorded a week ago. Together with a 
sharp decrease of the Treasury general account bal- 
ance, and one or two items of lesser importance, this 
made for a large advance of member bank reserve 
balances, and the increase for the statement week 
of excess reserves was no less than $150,000,000. 
Monetary gold stocks of the country advanced $22,- 
000,000 to $12,825,000,000. The Treasury deposited 
$22,999,000 gold certificates with the regional banks 
in the period, making the gold certificate holdings 
$9,245,002,000. With “other cash” also up, total 
reserves of the regional banks increased $30,180,000 
to $9,706,178,000. Federal Reserve notes in actual 
circulation dropped $21,348,000 to $4,136,806,000. 
Total deposits with the regional institutions 
mounted $55,082,000 to $7,929,631,000, with the 
account variations consisting of a gain of member 
bank reserve balances by $175,803,000 to $7,472,- 
143,000; a drop of the Treasury general account 
balance by $103,292,000 to $140,874,000; a decline 
of foreign bank balances by $3,995,000 to $118,- 
010,000; and a drop of other deposits by $13,434,000 
to $198,604,000. The reserve ratio remained at 
80.4%. Discounts by the regional banks increased 
$1,584,000 to $12,924,000, while industrial advances 
receded $65,000 to $16,887,000. Open market hold- 
ings of bankers’ bills remained at $550,000, and the 
total of United States Government securities also 
was stable at $2,564,015,000, although modest varia- 
tions in the character of the holdings were made. 


Business Failures in March 

sep psen in March as reported to Dun and 

Bradstreet continued on about the same scale 
as in the previous month, a small increase being 
more than accounted for by the greater number of 
days in the month. As compared with the corre- 
sponding month last year, however, March showed 
an increase of only 32% as compared with 48% in 
February; nevertheless this year’s insolvencies are 
the greatest of any March since 1933, and the same 
was true of the other two months of 1938 to date. 
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In March there were 1,088 bankruptcies involving 
$15,567,000 liabilities while in February 1,071 firms 
failed for $13,359,000 and in March, 1937 820 failed 
for only $10,922,000. In the industrial breakdown of 
the figures, it is shown that the construction and 
commercial service divisions did not follow the gen- 
eral trend, the number of disasters in each being 
less than a year ago. In view of this, however, it is 
apparent that other groups had a somewhat greater 
percentage increase than the total. Manufacturing 
failures in March aggregated 203 with liabilities of 
$4,302,000 as compared with 126 involving $2,744,- 
000 a year ago. Retail trade failures rose to 679 in- 
volving $6,419,000 from 481 involving $3,927,000 in 
March, 1937. Wholesale failures did not show as 
sharp a rise as the retail and manufacturing num- 
bering this year 107 compared with 90 last year; 
liabilities, however, were more than double, totaling 
$3,395,000 this year and $1,584,000 last. Only 52 con- 
struction firms failed for $873,000 while last year 
72 failed for $2,138,000. There were 47 commercial 
service casualties involving $578,000 in comparison 
with 51 involving $529,000 in March, 1937. 

Only two of the twelve Federal Reserve districts 
had fewer failures than in the corresponding month 
of last year, the Richmond and Kansas City Dis- 
tricts; these Districts never contribute more than a 
small percentage of the country’s total failures. In 
the Chicago District failures showed an especially 
large rise, numbering 175 compared with 115 in 
March, 1937; liabilities rose to $4,574,000 from 
$1,565,000 a year ago and are greater even than in 
the New York District where liabilities are nearly 
always much larger than in any other district. 


Winter Wheat Crop 

Bo official and private forecasters find that 

April 1 prospects of the winter wheat crop 
indicate the third largest crop in history, the Gov- 
ernment estimate being 725,707,000 bushels and the 
average private forecast, 717,000,000 bushels. On 
April 2 when the first private prediction made its 
apearance and placed the crop as high as 754,000,000 
bushels the Chicago wheat market broke sharply 
and it continued its decline on subsequent days; 
foreign buying later boosted prices but another re- 
cession set in April 12, after the issuance of the 
Government estimate. Last December 1 the Govern- 
ment authorities found conditions indicated an out- 
put of only 630,000,000 bushels. The improvement 
in the outlook since then is attributable to the ex- 
ceptionally mild winter. 

Acreage sown last fall to winter wheat, 57,492,000 
acres, was only a trifle less than the record breaking 
plantings of the previous fall but whereas there was 
an abandonment a year ago of 17.1% during the 
winter, only 13% was lost during the 1937-38 winter 
season. Yield per acre of the current crop is placed 
at 12.6 bushels in comparison with 11.9 bushels last 
year and a ten year (1927-36) average of 12.0 
bushels. 

The 1937 winter wheat harvest of 685,102,000 
bushels is the third largest on record, the largest 
having been 1931’s output of 820,553,000. Circum- 
stances attending last year’s harvest favoring its 
marketability were the anticipated failure of the 
Canadian spring crop and the small domestic stocks 
resulting from several years of mediocre crops. Un- 
official reports of the current Canadian crop, how- 
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ever, indicate a decidedly different situation, the 
prospect being for an above average production. 
Also farm stocks of wheat on April 1 last of 124,- 
883,000 bushels were the highest since 1933 and were 
slightly greater than the ten-year (1927-36) average 
for the date; they compare with only 71,463,000 
bushels on April 1, 1937. 

The rye crop also passed a successful winter and 
on April 1 its condition was 81% of normal com- 
pared with 71% a year ago and 78% average for the 
ten years (1927-36). It is too early as yet to fore- 
cast the size of the crop. 


The})New York Stock Market 

ITH political influences dominant, stock prices 
moved irregularly this week on the New 
York market. Since the close of Friday, a week 
ago, gains are the rule, owing to a sharp spurt up- 
ward last Saturday. Advances of two to six points 
developed in prominent stocks during that brief and 
active session, owing simply to defeat of the Roose- 
velt Administration on the government reorganiza- 
tion bill. Such gains were modified to a degree on 
Monday, and the list was uncertain in the two fol- 
lowing sessions. On Thursday the world was 
startled by the message of President Roosevelt to 
Congress regarding recovery measures now held ad- 
visable. The immediate reaction of the stock mar- 
ket to the spending, lending and pump-priming ex- 
pedients proposed was a modest upswing of stocks. 
But the gains were not maintained, and actual 
changes for the session were small. Yesterday was 
a holiday in all financial markets of the Christian 
world, and a breathing spell to assay the possibili- 
ties of the plans now put forward by President 
Roosevelt was most welcome to harrassed bankers 
and brokers. In the active session of last Saturday, 
trading on the New York Stock Exchange totaled 
nearly 1,500,000 shares, but the full sessions of the 

week now ending were far less busy. 

There could be nothing more instructive than the 
financial reaction to the defeat of Mr. Roosevelt on 
the bill for governmental reorganization, for the 
bullish demonstration shows clearly the degree to 
which his policies and methods are held responsible 
by the best informed elements of the community for 
the sorry plight of business. It was with the defeat 
of the President in mind that the latest “recovery” 
proposals were studied. Congressional opposition to 
further pump-priming and to the weak arguments 
of Mr. Roosevelt appeared instantly, so that it is 
by no means certain that the vast expenditures will 
be voted. In a credit sense the President appar- 
ently made sure that the greatest possible damage 
within his power would be inflicted immediately, 
for gold desterilization and a decrease of reserve 
requirements were promised promptly. It remains 
to be noted that carrier stocks were subjected to 
further pressure this week, owing to a startling indi 
cation of the degree to which depression conditions 
are affecting the railroads. The Atchison Topeka & 
Santa Fe, one of the strongest systems of the coun- 
try, announced Tuesday that advantage would be 
taken of the “income bond” status of its adjustment 
4s of 1995, and payment of May 1 coupons deferred. 
Railroad stocks again were depressed on the Inter- 
state Commerce Commission decision, Thursday, 
denying the application of Eastern roads for an 
increase of passenger fares to 214c. a mile, from 2c. 





2421 


In the listed bond market movements were 
diverse, but characteristic. United States Govern- 
ment securities advanced sharply, Thursday, on the 
indications that member bank excess reserves would 
be increased to something like $3,800,000,000. The 
bond trend otherwise was a general downward drift, 
after sizable gains of last Saturday. Railroad 
securities especially were weak, owing to the Atchi- 
son action on adjustment 4s, and the denial of the 
fare increase application. Commodity bonds were 
in demand Thursday, since the Presidential method 
of meeting depression conditions appears to com- 
prise nothing more than an inflationary “shot in 
the arm.” Foreign dollar issues were quiet and not 
much changed, save for Austrian 7s, which fell 
sharply after the German plebiscite. In the com- 
modity markets conditions were dull until Thurs- 
day, when speculative buying sent prices generally 
higher, in anticipation of the highly inflationary 
aspects of Mr. Roosevelt’s ideas. Foreign exchange 
markets reflected only usual transactions until 
Thursday, when weakness of the dollar was occa- 
sioned as foreigners withdrew funds from our mar- 
kets in fear of inflation. 

On the New York Stock Exchange seven stocks 
touched new high levels for the year while 44 stocks 
touched new low levels. On the New York Curb 
Exchange 16 stocks touched new high levels and 41 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,414,480 
shares; on Monday they were 1,098,554 shares; on 
Tuesday, 600,300 shares; on Wednesday, 638,040 
shares; on Thursday, 1,009,980 shares; Friday, 
being Good Friday, the Exchange was closed. On 
the New York Curb Exchange the sales last Satur- 
day were 186,570 shares; on Monday, 182,125 shares; 
on Tuesday, 92,525 shares; on Wednesday, 102,140 
shares, and on Thursday, 126,640 shares. 
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The defeat of the reorganization bill late on Fri- 
day last had more than a stimulating effect on the 
stock market on Saturday, as was attested by the 
volume of sales, which totaled 1,414,480 shares, the 
largest for a short session in many months. Trad- 
ers interpreted the Congress’s action as a rebirth 
of the latter’s independence and look forward to 
further indications of this spirit in the immediate 
future. At the opening, sweeping gains were made 
and prices advanced further until the closing hour, 
when liquidation on a modest scale stemmed the 
onrushing tide. A survey of the market reflected 
price gains of from two to six points for the day. 
Upon reflection of Saturday’s events the course of 
the market on Monday indicated that a technieal 
adjustment was proper in view of the hasty manner 
in which stocks were forced upward at the previous 
session. As a result, reaction became the order of 
the day and prices declined from one to three points. 
A perceptible falling off in trading volume occurred 
on Tuesday, and the trend of prices turned irregu- 
lar. Save for a mild buying spurt in late trading, 
equities would have closed the day generally lower. 
A scheduled talk by the President on Thursday eve- 
ning and further pump-priming experiments to be 
undertaken by the government heightened the 
anxiety already felt by business. Wednesday’s ses- 
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sion was not an unusual one, and with the President 
still to be heard from brokers were inclined to act 
cautiously. The overnight announcement that the 
Atchison Topeka & Santa Fe would omit the May 1 
interest payment on its 4% adjustment mortgage 
bonds had a bad effect on rail issues generally, 
while industrial shares managed to show irregular 
gains for the day. Moderately higher levels pre- 
vailed on Thursday after the market managed to 
stage a modest rally in the afternoon, which sent 
equity prices up from fractions to three points. 
One of a few disturbing factors was the refusal of 
the Interstate Commerce Commission to grant the 
Eastern roads an increase in passenger fares. 
Yesterday being Good Friday, and a holiday, the 
market was closed. General Electric closed on 
Thursday at 3434 against 3234 on Friday of last 
week; Consolidated Edison Co. of N. Y. at 20 
against 1914; Columbia Gas & Elec. at 51% against 
6144; Public Service of N. J. at 2934 against 29; 
J. I. Case Threshing Machine at 75 against 7414; 
International Harvester at 634% against 57%; 
Sears, Roebuck & Co. at 58 against 53; Montgomery 
Ward & Co. at 32% against 2954; Woolworth at 
41%, against 41, and American Tel. & Tel. at 1281, 
against 12744. Western Union closed on Thursday 
at 2252 against 21% on Friday of last week; 
Allied Chemical & Dye at 144144 against 137; E. I. 
du Pont de Nemours at 105 against 9934; National 
Cash Register at 16 against 14; International Nickel 
at 47%, against 4594; National Dairy Products at 
1344 against 15144; National Biscuit at 19%¢ against 
18; Texas Gulf Sulphur at 2934 against 2934; Con- 
tinental Can at 40 against 41; Eastman Kodak at 
147 against 13634; Standard Brands at 714 against 
7144; Westinghouse Elec. & Mfg. at 757% against 
7244; Lorillard at 157g against 1534; Canada Dry 
at 14144 against 14144; Schenley Distillers at 20 
against 1914, and National Distillers at 201% 
against 20. 

The steel stocks show further gains this week. 
United States Steel closed on Thursday at 4614 
against 4344 on Friday of last week; Inland Steel 
at 6514 bid against 60% bid; Bethlehem Steel at 
485, against 4534, and Youngstown Sheet & Tube 
at 32 against 301%. In the motor group, Auburn 
Auto closed on Thursday at 4 against 314 bid on 
Friday of last week; General Motors at 33 against 
301g; Chrysler at 4514 against 4254, and Hupp Mo- 
tors at 1 against 7%. In the rubber group, Goodyear 
Tire & Rubber closed on Thursday at 197% against 
183g on Friday of last week; United States Rubber 
at 27 against 25, and B. F. Goodrich at 1414 against 
13. The railroad shares are lower this week owing 
to adverse influences enumerated above. Pennsyl- 
vania RR. closed on Thursday at 163g against 1654 
on Friday of last week; Atchison Topeka & Santa 
Fe at 25 against 2714; New York Central at 1214 
against 125g; Union Pacific at 61 against 64; South- 
ern Pacific at 1114 against 1114; Southern Railway 
at 75g against 734, and Northern Pacific at 8 
against 814. Among the oil stocks, Standard Oil of 
N. J. closed on Thursday at 4734 against 447% on 
Friday of last week ; Shell Union Oil at 143% against 
123%, and Atlantic Refining at 2034 against 1834. 
In the copper group, Anaconda Copper closed on 
Thursday at 28% against 2614 on Friday of last 
week; American Smelting & Refining at 383% 
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against 3514, and Phelps Dodge at 23% 
against 2214. 


Trade and industrial reports are taking on a 
slightly more favorable cast, but the change so far 
is hardly perceptible. Steel production for the week 
ending today was estimated by the American Iron 
and Steel Institute at 32.7% of capacity against 
32.6% last week, 32.1% a month ago, and 90.3% at 
this time last year. Production of electric power 
was reported by the Edison Electric Institute at 
1,990,447,000 kilowatt hours for the week to April 9 
against 1,987,753,000 in the preceding week and 
2.176,368,000 in the corresponding week of last year. 

Car loadings of revenue freight for the week to 
April 9 were 521,978 cars, according to the Associa- 
tion of American Railroads. This was a drop of 
1,511 cars from the preceding week and of 189,101 
cars from the similar week of 1957. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
on Thursday at 8434c. as against 85c. the close on 
Friday of last week. May corn at Chicago closed 
on Thursday at 605gc. as against 605%%c. the close 
on Friday of last week. May oats at Chicago closed 
on Thursday at 29c. as against 28%c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
on Thursday at 8.98c. as against 8.57c. the close on 
Friday of last week. The spot price for rubber on 
Thursday was 12.50c. as against 11.90c. the close 
on Friday of last week. Domestic copper closed on 
Thursday at 10c., the close on Friday of last week. 

In London the price of bar silver on Thursday 
was 18 15/16 pence per ounce as against 19 pence 
per ounce on Friday of last week, and spot silver in 
New York closed on Thursday at 42%4c., the close 
on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed on Thursday at 
$5.00 1/16 as against $4.96 3/16 the close on Friday 
of last week, and cable transfers on Paris closed on 
Thursday at 3.16c. as against 3.0614¢. the close on 
Friday of last week. 


European Stock Markets 


RICE trends on stock exchanges in the principal 

European financial markets favored holders in 
most instances, during the four sessions of this holli- 
day week. Trading continued from Monday to 
Thursday, at London, Paris and Berlin, with pro- 
tracted suspensions for the Easter holidays taking 
place thereafter. American markets and conditions 
again were observed closely by European traders 
and speculators, but no opportunity was afforded 
for a foreign financial reaction to the latest recovery 
measures of the Roosevelt Administration, an- 
nounced to Congress at noon, Thursday. In general, 
however, the European markets found positions 
more favorable, and an upward trend of prices re- 
flected the increasing optimism. On the London 
Stock Exchange the movement was slow and hesi- 
tant. The Paris Bourse, on the other hand, surged 
forward briskly when it appeared that the new regime 
formed by Edouard, Daladier would receive plenary 
powers to deal with French financial problems. The 
German market was dull, despite the overwhelming 
endorsement at the polls, last Sunday, of the Hitler 
program of expansion in Austria. Business activity 
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is reported on the increase in Britain and Germany, 
while France once again is struggling with problems 
occasioned by widespread sit-down strikes. Arma- 
ments programs are being augmented sensationally 
all over Europe, and government spending for this 
purpose appears to be producing the same sort of 
illusions of progress in industry that government 
spending for all conceivable purposes is occasioning 
in the United States. 

A fair degree of activity was reported on the 
London Stock Exchange, Monday, with the price 
trend favorable in nearly all sections of the market. 
Gilt-edged issues were in steady demand, and al- 
most all industrial securities likewise responded 
to good buying. Gold and base metal mining is- 
sues, rubber and other commodity stocks all did 
well. Anglo-American trading favorites were in 
good demand in the international section. The open- 
ing on Tuesday was uncertain, owing to profit- 
taking induced by the previous advances. But such 
influences were short-lived and fresh advances ap- 
peared toward the close. Changes were small in 
gilt-edged issues and commodity stocks were dull, 
but the industrial section reflected some good buy- 
ing. Transatlantic securities were irregular. An in- 
crease of activity was reported Wednesday, with 
gilt-edged issues neglected in favor of industrial se- 
curities, which enjoyed a steady demand. Commod- 
ity shares also showed wide improvement, while 
Anglo-American trading favorites led the interna- 
tional group to better levels. In the pre-holiday 
session on Thursday, business was restricted, but 
the tone remained firm in most departments of the 
market. Gilt-edged stocks were quiet and easy 
toward the end. In the industrial section the de- 
mand for equities continued, but commodity shares 
were dull and irregular. International securities 
forged ahead under the leadership of Anglo-Ameri- 
can trading specialties. 

Week-end formation of a Centrist Cabinet by 
Edouard Daladier stimulated the Paris Bourse, on 
Monday, but trading volume remained small pend- 
ing the Ministerial Declaration and the reaction of 
Parliament to the new situation. Rentes and French 
equities were materially improved at the close, and 
international securities also reflected fair demand. 
In a dull session on Tuesday, prices were lowered 
slightly in almost all departments of the market. 
Renewal of the sit-down strike movement was par- 
tially responsible for the subdued tone. When it 
appeared on Wednesday that Premier Daladier would 
gain plenary powers to deal with French troubles, 
and would exercise them prudently, buying of se- 
curities increased sharply. The france was in such 
demand in foreign exchange markets that interven- 
tion of the French stabilization fund was necessary 
to prevent too sharp an increase. Rentes gained 
2 to 4 points on the sustained inquiry, and French 
equities were marked upward sensationally. Inter- 
national securities were neglected and not materi- 
ally changed. The upswing continued on Thursday, 
although on a more modest scale. Rentes were 
marked upward from fractions to nearly 2 francs, 
and French equities remained in demand. Inter- 
national issues again suffered from neglect in the 
final session before the long Easter suspension. 

Changes on the Berlin Boerse were minor, Mon- 
day, despite the results of the plebiscite for ap- 
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proval of Chancellor Hitler’s absorption of Austria. 
There was little public interest in securities, and 
variations were mostly fractional in equities, with 
losses and gains about equally numerous. Fixed- 
interest issues were neglected. The dulness con- 
tinued on Tuesday, and changes again were small. 
The equities division showed more declines than ad- 
vances in this session, and bonds remained dull and 
unchanged. After a quiet opening on Wednesday, 
prices improved slightly and the closing levels re- 
flected small advances in most sections. Investment 
activities remained on a small scale. In the pre- 
holiday session on Thursday a good tone prevailed, 
and levels were marked upward in almost all equi- 
ties. The advances were small, however, and fixed- 
income securities failed to join in the movement. 


Chronicle 


The Americas 


N A SPEECH before the Governing Board of the 
Pan-American Union in Washington, on Thurs- 
day, President Roosevelt held up as an example for 
the rest of the world the peaceful conditions in the 
Americas. The President also made it clear that 
no aggression from elsewhere would be tolerated 
for a single moment. This address was entirely in a 
political vein, and although some comments were 
made about the observance of pledges, no reference 
to the huge defaulted dollar debts of Latin Amer- 
ican countries apparently was intended. The 21 
American Republics, Mr. Roosevelt proclaimed, 
“present proudly to the rest of the world a demon- 
stration that the rule of justice and law can be 
substituted for the rule of force; that resort. to 
war as an instrument of national policy is not 
necessary; that international differences of all 
kinds can be solved through peaceful negotiation ; 
that the sanctity of the pledged word faithfully 
observed and generously interpreted offers a system 
of security with freedom.” Problems besetting the 
Western World are much like those encountered 
elsewhere, Mr. Roosevelt insisted. “Yet, we have 
undertaken contractual obligations to solve these 
normal human differences by maintaining peace, 
and that peace we are firmly resolved to maintain,” 
he addde. “It shall not be endangered by contro- 
versies within our family; and we will not permit 
it to be endangered by aggression coming from out- 
side of our hemisphere.” The amity that prevails 
in the Americas was emphasized also by conversa- 
tions at Rio de Janeiro, this week, between Foreign 
Minister Oswaldo Aranha of Brazil and Foreign 
Minister Jose Mario Cantilo of Argentina. Both 
Ministers were reported seeking means for better 
understanding and closer cooperation in Latin 
American affairs. 


European Appeasement 


RITISH and Italian authorities concluded this 
week their negotiations for a treaty designed 

to settle outstanding differences, and after the 
drafting is completed signatures probably will be 
exchanged next week. There can be little doubt 
of the comprehensive scope of this newest arrange- 
ment in European affairs. In obvious accord with 
its terms, the British Government moved on Monday 
for recognition of the Italian conquest of Ethiopia. 
A Foreign Office communication to the League of 
Nations requested that the agenda of the next Coun- 
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cil meeting include the question of the consequences 
arising out of the existing situation in Ethiopia. 
On the Italian side, it is reported in London, assur- 
ances will be given of recognition of British influ- 
ence along the. southern coast of Arabia. It is 
known that many other espects of international 
affairs will be adjusted in this treaty, such as rights 
in the Mediterranean, Italian “volunteers” in Spain, 
the Suez in times of war, and possibly the extent 
of armed forces in Italian Libya. The terms doubt- 
less will be published soon after signatures are 
attached. The British War Secretary, Leslie Hore- 
Belisha, will proceed to Rome next week, and the 
ceremonies may be concluded then. Meanwhile, it 
is apparent that Great Britain has no intention of 
relying upon the treaty for maintenance of world 
peace. It was announced in London last Wednes- 
day that military aircraft may be purchased in 
Canada and the United States, in order to augment 
the British strength more rapidly than home indus- 
tries make possible. 


French Crisis 
RENCH political problems were settled rather 
more rapidly than is usual in that country, 
when Edouard Daladier formed a Cabinet last Sun- 
day to succeed that of the Left Front leader Leon 
Blum only two days after the fall of the Blum 
regime. The need for hasty action was apparent, 


as international prospects for France were not ex- 
actly improved by the German plebiscite, while in- 
ternal problems called quite as loudly for solution. 
By Wednesday of this week Premier Daladier had 
completed his proposals for dealing with the ques- 
tions, and a request for a three months’ period of 


rule by decree was granted by the Chamber and 
Senate. The new regime was dubbed a “Cabinet of 
National Defense,” and it gained the support of all 
parties, in the test votes. Before the votes of con- 
fidence were taken, sporadic signs of disaffection 
among the extreme Leftists were to be seen, in the 
form of spreading strikes in motor and other large 
industrial plants. When the Parliament recognized 
the needs of the hour, and gave unqualified support 
to the new Premier, Frenchmen of all political per- 
suasions seemed to join in the example and the 
strike movement diminished. Foreign press corre- 
spondents all were agreed that a calmer period im- 
pends, with a possibility that the Parliament which 
ended its stormy sessions on Wednesday may not 
be called back for six months. 

Premier Daladier is one of the leaders of the 
powerful Radical-Socialist party, which occupies the 
important Left-Center position in French politics. 
Camille Chautemps, who recently was displaced by 
the Socialist, Leon Blum, also is a Radical-Socialist, 
but M. Daladier appears to have the support of a 
wider segment of the Centrist and moderately Left- 
ist groups than his associate. After the fall of the 
Blum regime, M. Daladier moved swiftly to form a 
Council that would win the support of parties 
stretching from Communism to definitely Rightist 
groups, and he was aided by the international emer- 
gency. In the critical Foreign Affairs post he 
placed Georges Bonnet, who takes a realistic view 
of French problems. Paul Marchandeau was re- 
turned to the Finance Ministry, which he occupied 
under M. Chautemps, while Albert Sarraut, with 
definitely anti-communist views, was placed in the 
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Ministry of the Interior. As Vice-Premier, M. 
Daladier selected his associate and former Premier, 
M. Chautemps. In his Ministerial Declaration, on 
Tuesday, the new Premier placed all emphasis on 
national safety and military preparedness, and his 
speech contained no hint of the capital levies and 
exchange controls that M. Blum desired. Plenary 
financial powers were asked, however, until the end 
of July, so that measures might be taken which are 
considered “indispensable to the needs of national 
defense, and the restoration of economy and the 
finances of the nation.” After an all-night session 
the Chamber approved this request for rule by edict 
by 508 votes to 12, and prepared to go home. The 
Senate, which last week defeated M. Blum, ex- 
pressed its approval of the Daladier regime on 
Wednesday by 228 votes to 1, and also moved to 
adjourn. The next few months of French history 
are in the hands of Premier Daladier. 


Chronicle 


Germany Votes 

ALLOTING in the enlarged German Reich was 
peaceful last Sunday, and the result repre- 
rented an even more overwhelming endorsement of 
Chancellor Hitler’s Anschluss of Germany and Aus- 
tria than had been thought likely. There was never 
a moment’s doubt about the plebiscite from the day 
it was announced last month. Every device of per- 
fervid oratory was utilized by Herr Hitler and his 
Nazi associates in the campaign that preceded the 
election, and at the end the “Fuehrer’ made some 
references to the “divine will” that were more than 
a little reminiscent of the former Kaiser’s frequent 
comments. Jews were not permitted to vote, and 
many opponents of Herr Hitler’s policies doubtless 
gained an illuminating idea of the proper procedure 
through a sudden expansion of the concentration 
camps where those stubborn Germans are kept who 
manifest faith in liberty or in other creeds than 
Nazism. Even after all these factors are taken 
into consideration the plebiscite proved beyond any 
question that the desire of both Germany and Aus- 
tria was expressed by Herr Hitler when he marched 
into his former homeland and made it part of the 
Reich. Eligible voters in the enlarged Reich were 
calculated at 49,493,028, and 49,279,104 votes actu- 
ally were counted, with 49,203,757 considered valid. 
Affirmative votes were 48,751,587, and negative bal- 
lots were only 452,170. In greater Germany the 
“aves” totaled 99.08% of valid ballots, and it ap- 
pears that sectionalism was forgotten. In the Aus- 
trian area the proportion of favorable to total valid 
ballots was 99.73%, while in the confines of the 

former Reich the proportion was 99.02%. 

The balloting was attended by a few amusing in- 
cidents, and it was followed by some very sad ones. 
German citizens in all parts of the world partici- 
pated, even to the extent of chartering ships to take 
them out to sea, where they could act without inter- 
ference with the laws of the countries of temporary 
domicile. The holiday spirit of such parties con- 
trasts in the sharpest possible degree with the 
despair that drove General Wilhelm Zehner, former 
Austrian War Minister, to suicide two days later. 
In Germany it was proudly proclaimed that the 
Anschluss had provided a new ending for the World 
War. Celebrations were held throughout the en- 
larged Reich, while in international circles it was 
realized fully that the power of Chancellor Hitler 
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has been augmented decidedly by the endorsement. 
All eyes were fixed on Czechoslovakia, for Chancel- 
lor Hitler has made it plain on many occasions that 
he considers the 3,500,000 Germans in that country 
quite as much a part of the Reich as Austria. For 
the time being that small country is considered safe 
from attack by the German Nazis, as the integra- 
tion of Austria with the rest of Germany necessarily 
will take some time. There is little reason to doubt, 
moreover, that Herr Hitler and his lieutenants 
would prefer a bloodless coup, similar to the Aus- 
trian conquest, and will bide their time until an- 
other favorable international opportunity presents 
itself. The Czech Government, finally, is doing its 
belated best to placate the German minority under 
its rule and prevent any outburst that might be the 
signal for another German expansion move. 


Spanish Civil War 


agg et forces in Spain have been struggling 
desperately for 10 days to hold back the ad- 
vance of General Franco and his insurgent armies, 
but in the more important battle areas the fascists 
appear still to have the upper hand. The enormous 
drive of the insurgents was continued, with prog- 
ress slowed by fresh contingents of loyalists from 
the industrial centers. It was the turn of the latter 
to receive some aid from foreign sources, and effec- 
tive use was made of new airplanes, artillery and 
other supplies that were widely reported to be reach- 
ing the republican regime from and via France. 
But the new contingents were to some degree un- 
trained, and the insurgent drive was impeded but 
not halted. The loyalists attempted to create a 
diversion through a strenuous attack in central 
Spain. This maneuver failed to turn the insurgents 
from their purpose of cutting through to the Medi- 
terranean, and severe blows were struck at several 
points. It would seem, moreover, that the insur- 
gents also were in receipt of new war supplies, for 
loyalist reports stated that flame-throwers were 
used this week for the first time in this war. With 
such means the insurgents forced their way toward 
the Mediterranean at three points, and only a few 
miles separated the troops from the sea. Some of 
the loyalist battalions were believed to be in danger 
of encirclement, and the insurents plainly were en- 
deavoring to force a hasty retreat. International 
aspects of the Spanish civil war remained unaltered. 


China and Japan 


NVADING Japanese continued this week to find 
their positions difficult and precarious in large 
areas of the Chinese territory which they have con- 
quered since the undeclared war started last July. 
The Japanese forces that attempted to press south- 
ward from Manchukuo and effect a junction of the 
northern and central Chinese areas were in consid- 
erable danger at times. At four widely separated 
points in Shantung Province, Chinese defenders 
offered threats to the invading forces. Extensive 
guerrilla warfare was an important factor in the 
Chinese tactics, as raiding parties cut supply and 
communications lines of the far extended Japanese 
troops and made it necessary for the Japanese to 
string garrison forces all along the lines. The Chi- 


nese troops rolled up their opponents not far from 
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the important rail junction point of Suchow, and the 
Japanese struggled desperately to free themselves 
from the threat of envelopment. Tsinan, capital of 
Shantung Province, was the aim of another Chinese 
army, while sizable bands of guerrilla fighters 
roamed over much of the rest of that area. Fighting 
occurred at many points, but a definite front was 
difficult to define, owing to the nature of the opera- 
tions. Japanese military spokesmen at Peiping 
tried to explain the matter away by vague refer- 
ences to changes in plans. The fact seems to be, 
however, that the vaunted offensive of the invaders 
has been halted, and the defenders thus are pro- 
ceeding along their chosen path of making the con- 
flict long, expensive and difficult, in the hope that 
the Japanese economy will break down under the 
strain. 


Chronicle 


Mexican Expropriation 
NOTHER chapter was written this week in the 
sad story of Mexico’s expropriation of for- 
eign-owned oil properties, but it hardly can be said 
that the tale has become less lugubrious. Official 
reactions in Washington to the Mexican action, 
while diplomatically correct, were not especially 
comforting to the many thousands of investors in 
the stocks of American oil companies whose prop- 
erties were transferred suddenly with but slim 
chances of that prompt remuneration which is 
known in international law as “effective payment.” 
The view taken at Washington is, of course, the 
dominant factor in all international reactions to 
events in Latin America. Undeterred by the poor 
results of the half-hearted protests from the Roose- 
velt Administration, the British Government last 
week protested direct to Mexico City against an 
expropriation of British-owned properties “under a 
veil of legality formed by basing it upon labor 
issues.” The general right of a government to ex- 
propriate in the public interest and on payment of 
adequate compensation was not questioned by 
Great Britain, but it was added that “this principle 
does not serve to justify expropriations essentially 
arbitrary in character.” 

Neglecting the usual diplomatic course of prior 
agreement for publication of a note of this nature, 
the Mexican Government made the contents of the 
British communication available last Monday, and 
on Wednesday a contentious reply was published 
in a similar manner. In this note the Mexican Gov- 
ernment emphasized heavily the already conceded 
point of sovereign rights, and it was asserted again 
that adequate compensation would be given. To 
bolster its weak case, the Mexican Government made 
much of the legal fiction of Mexican incorporation 
of the principal British oil company. Most curious 
of all, however, was the statement in the reply to 
the British Government that Mexico’s “capacity to 
pay is a real and certain fact.” In the light of 25 
years of default on external obligations, such claims 
have an unreal and uncertain aspect, and they can- 
not be held a contribution to international amity 
and fair dealing. The conclusion is inescapable 
that Mexican authorities were emboldened to take 
this equivocal stand in response to British protests 
by the attitude of the United States Government, 
and. that circumstance, in itself, ought to provoke 
a few second thoughts in Washington. 








2426 
Discount Rates of Foreign Central Banks 


Financial 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate tn Pre- Rate in Pre- 
Country Effect Date vtous Country Effea Date cious 
Apr.15| Established | Rate Apr.15| Established | Rate 
Argentina..| 3% |Mar. 11936) —--. Hungary...| 4 Aug. 28 1935) 4% 
Batavia ...| 4 July 11935) 4% |/India._..-- 3 Nov. 29 1935) 3% 
Belgium . . 2 May 151935} 2% ||Ireland...-_| 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935] 7 a 4% |May 18 1936] 5 
Canada. -- - 2% |Mar. 111935] -- Japan....-| 3.29 |Apr. 6 1936] 3.65 
Giees«« 4 Jan. 241935) 4% ||Java._.__- 3 Jan. 141937] 4 
Colombia..| 4 July 18 1933] 5 Jugoslavia - 5 Feb. 11935) 6% 
Czechoslo- Lithuania - - 5% |July 11936] 6 
vakia....| 3 Jan. 11936; 3% ||Morrocco..| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937] 5 Norway --.- 3% |Jan. 51938] 4 
Denmark ..| 4 Oct. 19 1936) 3% ||Poland....| 4% |Dec. 171937] 5 
England...| 2 June 30 1932] 2% ||Portugal._.| 4 Aug. 111937] 4% 
Estonia....| 5 Sept. 25 1934 5% ||Rumania _.| 4% |Dec. 71934) 6 
Finland _..| 4 Dec. 41934) 4% |/SouthAfrical 3% |May 15 1933] 4 
France....| 3 Nov. 12 1937] 3% ||Spain _.__- 5 July 101935) 5% 
Germany . 4 Sept. 30 1932) 5 Sweden _-_-_. 2% |Dec. 1 1933] 3 
Greece _...| 6 Jan. 41937] 7 Switzerland| 1% |Nov. 25 1936) 2 
Holland __._| 2 Dec. 21936! 2% 





Foreign Money Rates 

N LONDON open market discount rates for short 

bills on Thursday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months’ 
bills, as against 9-16% on Friday of last week. 
Money on call at London on Thursday was 4%. At 
Paris the open market rate was lowered on Wednesday 
to 334% from 4% while in Switzerland the rate re- 
mains at 1%. 


Bank of England Statement 


HE statement for the week ended April 13 
shows a further holiday expansion of note 
circulation of £7,554,000, raising the total to £497,- 
248,000, compared with £465,694,083 a year ago. 
However, as of April 14, 1937, the post-Eastern 
circulation contraction had about taken place, the 
peakgholiday demand having been reached on 
March 31 (Easter was March 28) when currency 
in circulation was at £473,836,760. The present 
year’s Eastern currency expansion can be said to 
have started subsequent to March 23, having been 
influenced at first by month-end and quarter-end 
requirements; since March 23 the increase in cir- 
culation has amounted to £17,763,000. In 1937 the 
expansion commenced after March 17 and from 
then until the peak-date, March 31, expansion 
amounted to £10,021,499. Also in the week ended 
April 13, 1938, hold goldings declined £18,843 and 
this, together with the currency rise, brought about 
a reduction of £7,573,000 in reserves. The reserve 
proportion dropped sharply to 19% from 23.1% 
last week and 31% a year ago; on March 31, 1937, 
the proportion was 26°%. Public deposits increased 
£4,898,000 and other deposits fell off £9,259,190; 
of the latter amount £8,495,320 was from bankers’ 
accounts and £763,870 from other accounts. Loans 
on Government securities rose £4,250,000 and loans 
on other securities decreased £1,024,221. The latter 
consists of discounts and advances, and securities 
which respectively decreased £521,787 and £502,434. 
No change was made in the 2% bank rate. Below 
are the different items with comparisons for pre- 

ceding years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Apri 13, April 14, Apri 15, Apri 17, April 18, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 

Circulation. - ~~ ~~. -- 497,248 ,000/ 465,694,083 |421 ,890,628/392,449,184/373 893,653 
Public deposits - - - -- 17,731,000} 22,371,160] 9,903,592) 9,147,332) 14,383,891 
Other deposits - - - --- 139,946 ,990) 134,818,166/141 ,480,223/ 139,687,225) 142,197.025 

Bankers’ accounts _| 103,951,338] 96,897,131/104,911,379] 100,294,413) 103,388,348 

Other accounts. --| 35,995,652] 37,921,035] 36,568,844] 39,392,812] 38,808,677 
Govt. securities _ ---- 116,136,164] 96.949,933|106,671,996| 89,986,044) 79,499,371 
Other securities - - -- 29,246,166) 29,053,215) 21,918,248) 15,924,634] 16,570,564 

Disct. & advances.| 9,598,404) 6,906,004) 8,755,790) 5,923,044) 5,375,078 

Securities. ...--.- 19,647,762) 22,147,211] 13,162,458} 10,001,590) 11,195,486 
Reserve notes & coin} 29,983,000) 48,878,306] 40,488,791] 60,595,674) 78,182,604 
Coin and bullion - - - -|/327,231,023|314.572,389|202,379,419] 193,044,858] 192,076,257 
Proportion of reserve 

to liabilities... -_- 19.00% 31.00% 26.74% 40.71% 49.92% 
Bank rate_-__._--.-- 2% 2% 2% 2% 2% 
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Bank of France Statement 

HE weekly statement dated April 7 showed a 
further increase in note circulation of 49,- 
000,000 francs, which again raised the total to a 
new record high of 98,143,301,260 frances.  Cir- 
culation a year ago totaled 86,297,620,400 francs 
and the year before 83,841,285,085 francs. Credit 
balances abroad, French commercial bills discounted 
and temporary advances to State recorded gains 
of 3,000,000 francs, 425,000,000 frances and 980,- 
000,000 francs, respectively. The Bank’s gold 
holdings showed no change, the total remaining at 
55,806 ,959 ,832 francs, compared with 57,358 ,742,140 
francs last year and 62,972,019,569 francs the pre- 
vious year. Bills bought abroad fell off 15,000,000 
francs, advances against securities of 71,000,000 
francs and creditor currents of 69,000,000 francs. 
The reserve ratio is now at 45.85°7; a year ago it 
was 54.96%, and two years ago 67.03%. Below we 
furnish the various items with comparisons for three 


years: 
ie BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week April 7, 1938 | April 9, 1937 |April 10, 1936 
Francs Francs Francs Francs 
Gold holdings --.---.- No change |55,806,959,832|57,358,742,140|62,972,019,569 
Credit bals. abroad- + 3,000,000 20,193,875 12,997,985 5,540,522 
a French commercial! 
bills discounted__| + 425,000,000) 10,752,863,309| 7,949,928,274/13,574,809,968 
b Bills bought abr’d —15,000,000 811,877,276| 1,168,279,509) 1,308,443,722 
Adv. against securs_ —71,000,000) 3,754,166,055| 3,801,993,173| 3,410,954,523 
Note circulation - - - - + 49,000,000) 98,143,301 ,260/ 86,297 ,620,400)83 841,285,085 
Credit. current accts —69,000 ,000| 23 ,573,734,213|18,058,203 688) 10,104,352,312 
c Temp. advs. with- 
out int. to State__| +980,000,000/39,553,974,773| 20,003 ,436,940) -...-.---. 
Propor’n of gold on 
> hand to sight Hab_! +0.01% 45.85% 54.96% 67.03% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 

HE statement for the first quarter of April 
showed a decrease in note circulation of 145,- 
000,000 marks, which brought the total outstanding 
down to 5,476,300,000 marks. Circulation a year 
ago aggregated 4,646,106,000 marks and the year be- 
fore 4,148,955,000 marks. Keserves in foreign cur- 
rency, silver and other coin, investments and other 
assets recorded increases of 146,000 marks, 28,690,000 
marks, 18,486,000 marks and 123,736,000 marks 
respectively. The Bank’s gold holdings showed no 
change, the total remaining at 70,772,000 marks, 
compared with 67,702,000 marks last year and 66,- 
809,000 marks the previous year. A loss was shown 
in bills of exchange and checks of 381,739,000 marks, 
in advances of 15,702,000 marks, in other daily 
maturing obligations of 78,186,000 marks and on 


other liabilities of 3,127,000 marks. The reserve 
ratio is now at 1.38%; a year ago it was 1.58% and 
two years ago 1.74%. Below we furnish a compari- 
son of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week April 7, 1938| April 7, 1937| April 7, 1936 
Assets— Retchsmarks Retchsmarks | Reichsmarks | Retchsmarks 
Gold and bullion.----- No change 70,772,000 67,702,000 66,809,000 
Of which depos. abr’'d| No change 20,333,000 18,939,000 19,526,000 
Res've in for'n currency + 146,000 5,297,000 5,763 ,000 5,495,000 
Bills of exch. & checks_.| —381,739,000] 5,520, 113,000/4,728,954,000)4,181,043,000 
Silver and other coin - -- +28,690,000] 181,047,000) 225,836,000) 166,665,000 
Advances. .....------ —15,702,000 47,611,000 31,914,000 50,442,000 
Investments _ --_-.---- + 18,486,000} 410,358,000} 456,533,000) 646,672,000 
Other assets.....--.--- + 123,736,000] 1,359,776,000| 762,625,000) 501,700,000 
TAabdilities— 
Notes in circulation....| ——145,000,000|5,476,300,000) 4,646, 106,000) 4,148,955,000 
Oth. daily matur. oblig- —78, 186,000] 1,245,067,000} 815,645,000) 698,966,000 
Other liabilities... ---- —3,127,000} 209,891,000] 174,599,000) 157,349,000 
Propor’n of gold & for’n 
curr. to nore circul 1- +0.05% 1.38 1.58% 1.74% 





New York Money Market 
ULL conditions prevailed in the New York 
money market this week, as funds remained 
available in tremendous amounts to acceptable bor- 
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rowers, who failed once more to put in an appear- 
ance. In the current political situation there is no 
incentive whatever for borrowing in order to pro- 
mote new enterprises or expansion of existing ones, 
and tabulations of commercial paper and bankers’ 
bill outstandings continue their downward trend. 
Rates for these classes of paper were quite un- 
changed this week. The Treasury sold last Monday 
an issue of $100,000,000 discount bills due in 91 
days, and awards were at an average of 0.146% dis- 
count against 0.139% on a similar issue sold a week 
earlier. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, while time 
loans again were offered at 114% for maturities to 
90 days and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
Trading in prime commercial paper has been moder- 
ately active this week. The supply of prime paper 
has been lighter but the demand has continued good. 
Rates are quoted at 1% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 

been somewhat stronger this week. Bills have 
been more plentiful and the demand has been 
moderately brisk. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 44% bid and 7-16% asked; for bills running 
for four months, 9-16% bid-and 4% asked; for five 
and six months, 54° bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
14% for bills running from 1 to 90 days. The Federal 
Reserve Bank’s holdings of acceptances remain un- 
changed at $550,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effea on Date Prevtous 

April 15 Established Rate 
Ne i dnhigcobwendendas 1% Sept. 2, 1937 2 

, | oR eepE 1 Aug. 27, 1937 1% 
ee ti do a ecenahiahniteinls 1% Sept. 4, 1937 2 
Gn wcneccccssosnee 1% May 11, 1935 2 
Pc waccccctncessdd 1% Aug. 27, 1937 2 
CO EE 1% Aug. 21, 1937 2 
aren 1% Aug. 21, 1937 2 
i ee 1% Sept. 2, 1937 2 
Minneapolis......---..-.- 1% Aug. 24, 1937 3 
Kansas City....-....--.-.- 1% Sept. 3, 1937 2 
aed bbe neioeneatia 1% Aug. 31, 1937 2 
San Francisco. -.....--..-- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange shows practically no new 
developments from those of the past three 
weeks, although currently the general trend and the 
undertone of exchange quotations inclines to favor 
London as against New York. The range this week 
has been between $4.96 3-16 and $5.00 1-16 for 
bankers’ sight, compared with a range of between 
$4.96 1-16 and $4.9634 last week. The range for 
cable transfers has been between $4.9614 and $5.00}, 
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compared with a range of between $4.96) and 
$4.96 13-16 a week ago. 

The United States dollar shows signs of weakening 
in terms of sterling and the Continental currencies. 
Several factors contribute to the enhancement of the 
pound, of which perhaps the principal elements are 
the concern with which Europeans view the prospect 
of increased United States spending, the fear of 
immediate monetary inflation here, and the wide- 
spread realization that our so-called business re- 
cession amounts to a serious depression, which gives 
no indication of lifting. 

It is pointed out in European banking circles 
that no other country of comparable economic, 
social, and industrial standards has ever known so 
large a percentage of unemployment as now exists 
in the United States. It is not surprising then that 
bankers report a drift of foreign capital away from 
New York. For the most part this shifting of foreign 
funds represents temporary flight of capital either on 
deposit here or temporarily invested in short-term 
funds. As yet there are no further signs of a marked 
movement of foreign funds tied up in New York in 
longer-term securities. 

The near prospect of an Anglo-Italian agreement 
also favors sterling and the lessening of war tension 
in Europe is likewise helpful. It is pointed out that 
sterling might be still firmer at this time except for 
heavy European, principally British, commitments 
on this side for grain and other foodstuffs and raw 
materials. British interests are believed to be 
heavily absorbing and storing United States wheat 
and in metals the firming up and increased demand 
for copper is largely attributable to British rearma- 
ment requirements. With the end of April, American 
tourist demands will begin to be an important factor 
in favor of the pound as against the dollar. 

Meanwhile, although the European situation 
appears less menacing, hoarding of gold in London 
for foreign account continues. Furthermore, money 
centers in all parts of the world are constantly under 
the necessity of maintaining sizable balances in 
London. Another influence strengthening sterling is 
the increased sale of British manufactures in the 
South American countries, which have enjoyed 
several years of exceptionally prosperous export 
trade. 

The movement away from the dollar is not pres- 
ently strong enough to warrant the belief that gold 
losses will be encountered such as occurred last fall. 
For the most part current gold movements either to 
or from New York have their origin in central bank 
and exchange equalization operations. 

The Washington Administration has desterilized 
the entire amount of gold in the Treasury’s Inactive 
Gold Fund, in order to finance the 1938-1939 deficit 
which may amount to more than $3,500,000,000 in 
the coming fiscal year. The policy of gold sterilization 
undertaken some months ago and now the actual 
desterilization, like other uncertain monetary policies 
of Washington, has caused European misgivings as 
to dollar values. Under existing circumstances of 
world unrest, had these doubts regarding American 
monetary policies not been aroused there would be a 
marked influx of European funds for investment in 
American securities. 

British domestic markets and industrial activity 
continue highly satisfactory except in a few lines. 
The British public is again showing increased interest 
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in industrial issues, as reflected by the fact that on 
Wednesday, April 13, industrial stocks in London 
advanced for the 10th consecutive session. 

Activity continues in British industry, but signs 
of new expansion are absent. Steel production in 
March amounted to 1,115,800 tons, compared with 
1,057,600 tons in February and 1,109,500 tons in 
March, 1937. For the first quarter output was 


3,254,800 tons against 3,104,300 tons in the 1937 


period. Iron output last month was 714,600 tons, 
against 693,300 tons in February and 680,300 tons in 
March of last year, making 2,169,000 tons for the 
first quarter, against 1,934,700 tons in the 1937 
period. 

As an indication of British industrial activity, 
British bank loans as of the end of March reached an 
eight-year high level. The heavy increase in Bank of 
England circulation in the past few weeks is due 
largely to industrial requirements, though normal 
end-of-quarter currency demands and the prepara- 
tions by the banks for the approach of Easter business 
was a factor. 

Money in Lombard Street continues exceptionally 
easy. Call money against bills has been maintained 
for a long time at 4%. Currently 2-, 3-, and 4- 
months’ bills are 9-16%, and 6-months’ bills are 94%. 
Gold on offer in the London open market continues 
to be taken largely for account of hoarding interests. 
On Saturday last there was available £95,000, on 
Monday £274,000, on Tuesday £428,000, on Wednes- 
day £299,000 and on Thursday £142,000. 

At the Port of New York the gold movement for 
the week ended April 13, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, APRIL 7-APRIL 13, INCL. 


F Imports Exports 


$10,098,000 from England 
1,913,000 from Belgium 


62,000 from Ecuador None 


$12,073,000 


Net Change in Gold Earmarked for Foreign Account 
No Change 


Note—We have been notified that approximately $5,965,000 of gold was 
received at San Francisco, of which $5,867,000 came from Japan and 
$98,000 from Australia, 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, but gold held earmarked 
for foreign account decreased $1,050,000. On 
Friday $1,737,000 of gold was received from England. 
There were no exports of the metal or change in gold 
held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday was as follows. The day-to- 
day changes are our own calculations. 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
$1,182,974,523 Unchanged 
1,182,974,523 Unchanged 
1,182,974,523 Unchanged 
1,182,974,523 Unchanged 
1,182,974,523 Unchanged 
1,182,974,523 Unchanged 
Canadian exchange continue relatively steady. 
Montreal funds ranged during the week between a 
discount of 11-16% and a discount of 27-64%. 
The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, April 9 Wednesday, April 13 
Monday, April 11 Thursday, April 14 
Tuesday, April 12 Friday, April 15 


158.36 
158.24 
Holiday 
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LONDON OPEN MARKET GOLD PRICE 


Saturday, April 9....140s. 144d. | Wednesday, April 13____139s. 10d 
Monday, April 11._..1403. %d. | Thursday, April 14__..139s. 8d. 
Tuesday, April 12____139s. 104d. Friday, April 15____ Holiday 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

Pe $35.00 | Wednesday, April 13 

Monday, April 11 35.00 | Thursday, April 14 

Tuesday, April 12 35.00 | Friday, April 15 


Referring to day-to-day rates sterling exchange on 
Saturday last was fractionally better than previous 
day’s prices in limited trading. Bankers’ sight was 
$4.96 3-16 @ $4.963<; cable transfers $4.96144@ 
$4.9614. On Monday the exchanges were inclined 
to move against the dollar. The range was $4.9634@ 
$4.9714 for bankers’ sight and $4.96 13-16@ 
$4.97 9-16 for cable transfers. On Tuesday sterling 
was inclined to firmness. The range was $4.97 1-16@ 
14.97 13-16 for bankers’ sight and $4.971,@$4.97% 
for cable transfers. On Wednesday sterling was 
steady. Bankers’ sight was $4.97 9-16@$4.98 5-16; 
cable transfers were $4.97°4@ $4.9834. On Thursday 
exchange on London was firmer. The range was 
$4.98 3-16 $4.99 9-16 for bankers’ sight and $4.9814 
(1$4.99°¢ for cable transfers. On Friday sterling 
continued steady. The range was $4.99 11-16@ 
$5.00 1-16 for bankers’ sight and $4.9934@$%5.0014 
for cable transfers. Closing quotations on Friday 
were $5.00 for demand and $5.00 1-16 for cable 
transfers. Commercial sight bills finished at $4.9934; 
60-day bills at $4.99; 90-day bills at $4.987%; docu- 
ments for payment (60 days) at $4.99, and seven- 
day grain bills at $4.9914. Cotton and grain for pay- 
ment closed at $4.9924. 


Saturday, April 


Continental and Other Foreign Exchange 


HE situation of the French france has remained 

essentially unchanged during the past year or 
more although the france moved up sharply this week 
in terms of the dollar. This was especially apparent 
on Wednesday and Thursday when the range of the 
franc was between 3.14% and 3.16, as compared 
with the low last week of 3.0514 and the high of 
3.1354. The firmer tone of the franc was due in 
part to the practically unanimous support of Premier 
Daladier’s policies by the French legislative chambers. 
The franc moved up even in terms of the pound on 
Tuesday, when the new French Cabinet began its 
career with major successes in both the parliamentary 
and labor relations fields. Firmness was also in 
part a reflection of the rise of sterling with respect to 
the dollar. 

There was nothing in the market to indicate that 
the strength of the franc was caused by a sudden 
decision on the part of the French to repatriate their 
capital now domiciled abroad. The demand for 
francs was believed to have come rather from hasty 
covering of short positions following M. Daladier’s 
success. On Wednesday and Thursday it was 
reported that the French control intervened actively 
to halt the uprush in the franc. 

From Maundy Thursday until Easter Tuesday 
business of every description is greatly curtailed in 
European centers and on Good Friday financial 
markets are closed in England and abroad. It is, 
therefore, impracticable to determine the course of 
French exchange until sometime after the close of the 
Easter holidays. 

Before the favorable vote in the Chamber of. 
Deputies for the Daladier policies, it was announced 
that the financial plans of the French Government 
exclude revaluation of the gold reserves, any capital 
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levy, suspension of the sinking fund, or any control 
of foreign exchange. The new Government, however, 
does plan a special tax on all citizens not liable to 
military service, but liable to the income tax. The 
Government’s plans include new proposals regarding 
bearer securities, which, not carrying names of 
owners, have been constantly used to escape taxation. 
The special powers granted the}Daladier Cabinet to 
rule by decree are to be effective for three and one- 
half months, or until July 31. 

The Government has been granted the power to 
borrow an extra 10,000,000,000 frances from the 
Bank of France in addition to issuance of an internal 
loan. M. Blum a&ked for 10,000,000,000 francs from 
the Bank of France during the last days of his 
regime and received permission to borrow at the 
Bank, 5,000,000,000 frances. This sum was apparently 
practically exhausted at the time M. Daladier took 
over the conduct of affairs and therefore the ad- 
ditional authorization was imperative. The Treasury 
is obliged to raise 35,000,000,000 frances before the 
end of the year. 

M. Daladier is also compelled by circumstances to 
revive M. Blum’s plan for mobilization of contractors’ 
claims on the State through discounting of bills 
drawn upon the various ministries. These bills are 
eligible for discount and rediscount. The new 
Government likewise proposes to revise tariffs up- 
ward, especially the civic duties, to increase taxation 
on profits earned from armament contracts and upon 
enterprises enjoying legal or practical monopoly, in 
addition to close control of their sale prices. 

Despite the large powers accorded to the Daladier 
Cabinet, the labor and price problems remain un- 
changed, as do the fundamentals of the financial and 
economic situation. The Government may prove 
successful in preventing a further exodus of French 
capital, but it is extremely doubtful if it will be able 
to bring about any effective repatriation of French 
funds now domiciled abroad or substantially improve 
the precarious position of French finances. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity a Parity 4, This Week 
b& France (franc)...........- 3.92 6.63 3.07 to 3.16% 
Belgium (belga)_........--- 13.90 16.95 16.83% to 16.88 
TE io casas einige demcioninde 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)....._ _- 19.30 32.67 22.93% to 23.09 
Holland (guilder)........_ - 40.20 68.06 55.37 ~=to 55.76 


a New dollar parity as before devaluation of;the European currencies 
between Sept. 30 and Oct. 3, 1936. 


b Franc cut from gold and allowed to ‘‘float”’ on June 20, 1987. 


The London check rate on Paris closed on Friday 
at 158.15, against 161.87 on Friday of last week. In 
New York sight bills on the French center finished at 
3.16, against 3.06; cable transfers at 3.16, against 
3.0614. Antwerp belgas closed at 16.88 for bankers’ 
sight bills and at 16.88 for cable transfers, against 
16.84 and 16.84. Final quotations for Berlin marks 
were 40.24 for bankers’ sight bills and 40.24 for 
cable transfers, in comparison with 40.1314 and 
40.1314. Italian lire closed at 5.2614 for bankers’ 
sight bills and at 5.2614 for cable transfers, against 
5.2614 and 5.2614. Austrian schillings are no longer 
quoted. Exchange on Czechoslovakia closed at 
3.4834, against 3.4814; on Bucharest at 0.741%, 
against 0.7414; on Poland at 18.88, against 18.88; 
and on Finland at 2.2114, against 2.1914. Greek 
exchange closed at 0.915, against 0.9114. 


——o—— 
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XCHANGE on the*countries neutral during the 
war shows no fundamental change from the past 
few weeks. These currencies are firmer as a con- 
sequence of the improvement of the pound in terms 
of the dollar. The Easter holidays greatly reduced 
the volume of transactions in the neutral markets. 
The statement of the Bank of The Netherlands for 
April 11 showed an increase in gold holdings of 
4,600,000 guilders. The increase was due to the 
transfer of metal to the Central Bank from the 
equalization fund. At the same time the Bank 
showed an increase of 15,500,000 guilders in ad- 
vances, which was probably due to loans made to the 
fund secured by gold deposited at the Bank by the 
fund as collateral. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.75, against 55.371 on Friday of last week; 
cable transfers at 55.75, againts 55.3714; and com- 
mercial sight bills at 55.71, against 55.33. Swiss 
francs closed at 23.08 for checks and at 23.08 for 
cable transfers, against 22.94 and 22.94. Copenhagen 
checks finished at 22.33 and cable transfers at 22.33, 
against 22.16 and 22.16. Checks on Sweden closed 
at 25.7614 and cable transfers at 25.7614, against 
25.5814 and 25.5814; while checks on Norway 
finished at 25.121 and cable transfers at 25.12%, 
against 24.9414 and 24.9414. 

iasiitiliaadiaas 

XCHANGE on the South American countries 
shows no new developments. At present the 
South American markets are inactive as the Easter 
holidays are generally prolonged in the capitals of 
these countries. Argentine export trade thus far this 
year shows a sharp contraction as compared with 
last year, but current figures are being compared with 
an exceptional grain year. Imports on the other hand 
continue to rise as proceeds of last year’s grain sales 

are converted into foreign goods. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.23 for bankers’ sight, against 33.09 
on Friday of last week; cable transfers at 33.23, 
against 33.09. The unofficial or free market close was 
25144@25%4, against 24.95@25.20. Brazilian milreis 
are quoted at 5.90 (official), against 5.90. Chilean 
exchange is quoted at 5.19 (official), against 5.19. 
Peru is nominally quoted at 2414, against 24.00. 

hidihcellicedhis 

XCHANGE on the Far Eastern countries con- 
tinues to reflect chiefly the fluctuations in the 
pound. It was reported that negotiations directed 
toward arranging credit for the Chinese Government 
with silver as security are under way in New York. 
It is stated that the credits will amount to ap- 
proximately $10,000,000. Reports indicate that 
attempts are being made to open up the credit for a 
period of one year at approximately 2% interest. 
Since last November the Chinese Government has 
obtained funds through direct sales of Chinese silver 
coins to the United States Treasury. A total of 
120,000,000 ounces valued at approximately $50,000,- 
000 has been received and more is understood to be 

en route. 

Closing quotations for yen checks yesterday 
were 29.12, against 28.94 on Friday of last week. 
Hongkong closed at 31,00@311x, against 3034@30%; 
Shanghai at 2714@28, against 2714; Manila at 49.80, 
against 49.80; Singapore at 58.28, against 577%; 
Bombay at 37.62, against 37.49; and Calcutta at 
37.62, against 37.49. 
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Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective date® of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


four years: 























| ' 
Banks of— 1938 1937 | 1936 1935 1934 

| | £ £ £ £ 
England...| 327,231,023] 314,572,389] 202,379,419} 193,044,858] 192,076,257 
France ..--| 293,720,%43| 347,628,740] 503,776,156] 651,077,196| 599,825,574 
Germany b_| 2,521,950) 2,438,150 2,327,250 2,959,750 7,741,650 
Spain_._--- | ©87'323'000| ©€87.323,000| 89.107,000| 90,773,000) 90,487,000 
ee | @25'232'000| 42,575,000] 42,575,000} 62,992,000! 76,593,000 
Netherlands| 122.148.0000} 76,626,000} 59,469,000} 64,963,000} 65,534,000 
Nat. Belg._| 89,492,000] 104,353,000} 95,412,000} 74,271,000) 77,135,000 
Switzerland.) 75.119.000| 83,531,000) 48,182,000} 54,033,000} 63,805,000 
Sweden.._.| 27,453,000] 25,655,000) 23,891,000} 15,971,000} 14,800,000 
Denmark - _| 6,541,000 6,550,000 6,554,000 7,394,000] §R 7,398,000 
Norway -.- 7,442,000 6,602,000 6,603 ,000 6,585,000 6,576,000 
Total week _| 1,064,223,816]1,097,854,279] 1,080,275 ,825| 1,224,063 ,804/1,201,971,481 
Prev. week _!1.064.899.659!1,097,814,978! 1,086,103 ,724'1,225,851,511'1,201,278,257 














a Amount held Dec. 31, 1936, latest figures available. b Gold hojdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016.650. c Amount held Aug. 1, 1936, the latest figure abailable. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs.. approximately 125 francs equaled 
£1 sterling at par: on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 





Congress and the Railroads 


The recommendations of a committee of the Inter- 
state Commerce Commission which President Roose- 
velt, in a message of some length, transmitted to 
Congress on Monday probably do not foreshadow 
any immediate solution of the railroad problem, but 
they at least have the merit of showing clearly some 
of the complexities of the problem and pointing to 
directions from which a solution is to be approached. 
There is no doubt whatever that years of delay have 
made the plight of the railroads worse, and that 
the task of recovery will be a good deal more diffi- 
cult than it would have been if it had been under- 
taken earlier, but it is equally clear that new con- 
ditions have developed which make the problem not 
one of the railroads alone, but one of a national 
transportation policy. Mr. Roosevelt, perhaps with 
the defeat of the reorganization bill in mind, wisely 
refrained from submitting with his message a draft 
of a bill, but placed the whole matter in the hands 
of Congress, where it properly belongs. If nothing 
is done to help the railroads and interstate trans- 
portation generally, Mr. Roosevelt can with some 
reason insist that he is not wholly to blame. 


The recommendations of the Splawn committee, 
supplemented by a draft bill, fall into two classes, 
those for immediate relief and those for a long-term 
program. Under the first head, it is recommended 
that $300,000,000 or so of Federal money be made 
available to the roads for the purchase of equip- 
ment of various kinds, the equipment to serve as 
security for the advance. Access to further loans, to 
be made by the Reconstruction Finance Corpora- 
tion, would be facilitated by suspending, for one 
year, the present requirement that the Interstate 
Commerce Commission, in approving loans, shall 
certify that a road, “on the basis of present and 
prospective earnings, may reasonably be expected 
to meet its fixed charges without reduction thereof 
through judicial reorganization,” and substituting 
the requirement, essentially that provided by the 
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Transportation Act of 1920, “that the prospective 
earning power of the applicant, together with the 
character and value of the security offered, furnish, 
in the opinion of the Commission, reasonable assur- 
ance of the applicant’s ability to repay the loan 
within the time fixed therefor, and reasonable pro- 
tection to the United States.” 

Of various suggestions for the use of Government 
credit in aid of railroad finances, the committee re- 
gards as “most worthy of consideration” the under- 
writing or guaranteeing of bonds “issued in volun- 
tary reorganization of capital structures designed 
to reduce the burden of fixed charges,” but it recog- 
nizes that “a question of prime public policy” is here 
concerned. It proposes, however, the removal of 
the present land grant reductions in connection 
with Government traffic, and points out that this 
reduction, especially important for Western roads, 
would amount, on the 1937 basis, to some $7,000,000. 
With regard to a temporary reduction of salaries 
and wages, on the other hand, no opinion is ex- 
pressed, but the reorganization procedure under Sec- 
tion 77 of the Bankruptcy Act might, it is suggested, 
be improved. 

The main feature of the suggested long-term pro- 
gram is the creation for two years, or for five 
if the President chooses to extend the period, of a 
Federal Transportation Authority charged with the 
duty of planning, encouraging and promoting ac- 
tion by the railroads which will “have the effect 
of reducing operations, facilities or properties, or 
their cost, required to meet reasonable demands for 
adequate and efficient rail service, or enable the 
carriers by cooperative effort to meet such demands 
more efficiently, effectively and economically, in- 
cluding consolidation or other unification of proper- 
ties, arrangements for pooling or division of earn- 
ings or traffic, joint use of terminals, shops and 
other facilities, pooling of equipment under com- 
mon ownership or control, collective or cooperative 
arrangements for the handling of any class of traf- 
fic, like arrangements for purchases and various 
accounting and fiscal matters, and the substitution 
of motor or water transportation for rail transpor- 
tation, whether by joint arrangements or other- 
wise.” Particular attention is to be paid by the 
Authority “to carriers in bankruptcy or receiver- 
ship, and especially those operating in Western 
trunk-line territory,” and the attention of the Com- 
mission is to be called to any situation where, in 
the judgment of the Authority, “consolidations or 
other unifications should be considered in connec- 
tion with reorganization of bankrupt roads.” 

It is apparently expected that the proposed Au- 
thority and the existing Commission would supple- 
ment and cooperate with each other, and that in 
matters of jurisdiction they would not clash. The 
draft bill drawn up by the Splawn committee, how- 
ever, provides that whenever a railroad asks permis- 
sion of the Commission to effect “a consolidation, 
merger, purchase, lease, operating contract or acqui- 
sition of control,” the Authority may intervene 
either for or against the application, as it also 
may when authority to pool traffic or earnings is 
asked. The discretion given to the Commission in 
enforcing decisions or supporting requests of the 
Authority does not seem to be free from the pos- 
sibility of conflict. 
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Although Mr. Roosevelt was, in the main, non- 
committal regarding the recommendations, he nev- 
ertheless made some significant observations. The 
exercise of “a number of purely executive functions” 
by the Interstate Commerce Commission was, he 
remarked, “in all probability unconstitutional,” 
since such powers “create executive authority in a 
fourth branch of the Government instead of in the 
President.” He did not raise the issue at this time, 
however, “because for the present it is more impor- 
tant for all of us to cooperate in preventing serious 
bankruptcies among a large number of railroad com- 
panies, great and small.” Further, while “a general 
upturn in business would undoubtedly help to keep 
many railroads from actual receivership, . . . re- 
sumption of traffic at last year’s level would not 
solve their growing difficulties permanently.” Gov- 
ernment subsidies to the railroads for any purpose, 
and Government ownership or operation, Mr. Roose- 
velt emphatically opposed. Business efficiency and 
common sense, he further said, suggested that all 
executive functions relating to all transportation 
should be entrusted to one Federal department, 
while quasi-judicial and quasi-legislative functions 
could properly be placed under an independent com- 
mission such as a reorganized Interstate Commerce 
Commission. “Such action,” he added, “would be 
highly constitutional.” 

Summed up, the recommendations propose an im- 
mediate Treasury advance to the railroads in aid of 
equipment, a guaranty of bonds issued under reor- 
ganization if such use of Government credit is de- 
cided to be a proper public function, creation of a 
new administrative agency to plan and promote con- 
solidations or cooperative agreements, and an in- 
quiry into the respective spheres of rail, motor 
and water transportation with a view to eliminating 
unfair or wasteful competition and securing joint 
and cooperative service. How far do these proposals 
promise to meet the actual needs of the railroad 
situation ? 

Mr. Roosevelt has declared his opposition to sub- 
sidies, and if he holds to that position he is likely 
to have Congress with him. Government advances 
or credit might avail to keep some companies out 
of receiverships by permitting readjustments of 
their financial structures, but they would only add 
to the financial load which the companies would 
have to carry without producing any increase in 
traffic. An equipment loan, with the new equip- 
ment as security, would be a loan on a security 
which steadily depreciates under use, and which in 
no case could be sold to recoup the loan. New equip- 
ment, moreover, would not produce traffic; it is 
traffic that creates a demand for new equipment, 
and it is traffic that the roads need. It is probably 
true that a sharp increase in traffic would find 
present rolling stock equipment inadequate, but 
since locomotives and cars can be built in a few 
months, the railroads are not likely to place large 
orders until a traffic increase is clearly in sight. 
The drastic decline in traffic volume and earnings 
from which the railroads suffer is due primarily to 
the Government policies which have continued to 
prolong the industrial and business depression, and 
until those policies are changed Federal subsidies 
or guarantees would hardly amount even to a pal- 
liative. 
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The case for consolidation was very well stated 
by J. J. Pelley, President of the Association of 
American Railroads, whose comments on_ the 
Splawn committee recommendations were submit- 
ted, with others, in connection witg Mr. Roosevelt’s 
message. “The railroads,” Mr. Pelley said, “without 
at this time submitting a detailed plan providing 
for consolidations, recognize the importance of the 
question and the possibility of effecting economies 
through that method. They believe that some con- 
solidations should occur, but they do not believe 
that consolidations should follow some preconceived 
artificial plan. Consolidations should result from 
negotiations and the working out of economic law, 
bearing always in mind the public interest.” Mr. 
Pelley also pointed out that a national transporta- 
tion policy would require, among other things, the 
discontinuance of Federal outlays for improved 
highway or water transportation where railway fa- 
cilities are adequate, payment by carriers for the use 
of highways or waterways in an amount that would 
represent a fair return on the Government invest- 
ment, and the abandonment of Government com- 
petition in transportation. The Federal barge lines 
on the Mississippi and other rivers should, accord- 
ingly, be discontinued. 

These are some of the matters which Congress is 
called upon to consider. Others, among them the 
repeal or modification of the long and short haul 
clause of the Interstate Commerce Act and limita- 
tion of the power of the Commission over rates, are 
of primary importance. There is no lack of informa- 
tion upon which to base Congressional action. What 
is needed is what has been needed for many years, 
and for lack of which the transportation business 
has fallen into its present deplorable state, namely, 
an intelligent decision regarding the kind of trans- 
portation policy the country should have, and a 
willingness to enact the legislation required to give 
the policy effect. 








Bureaucracy Has No Railroad Policy 


Produced promptly, but published by the Presi- 
dent only after inexplicable delay, the report of the 
three members of the Interstate Commerce Commis- 
sion designated to improvise a solvent for all rail- 
road problems proves to be strangely incomplete. 
Messrs. Splawn, Eastman and Mahaffie, perhaps as 
much to their own surprise as to that of any 
observer, achieved the feat of agreement among 
themselves, rare enough when they function as 
Commissioners, but apparently did so only by evad- 
ing the paramount and practically inescapable 
issues of rates of fare and freight and wages of 
employees. In this exigency, the President, deviat- 
ing without explanation from a habit hitherto quite 
invariable, has supplied no recommendations, but 
has abruptly asserted that Congress is abundantly 
equipped with information and that legislative re- 
lief “at this session” is imperative, indeed the sole 
alternative to “financial and operating difficulties” 
imminently impending. Thus the Chief of the great 
Bureacracy, which for five long years has been ever 
ready with detailed measures for the solution of all 
the complex problems of industrial depression and 
even for the complete reorganization not merely of 
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Government but of economic and social life, has sud- 
denly shrunk before the fifty-year-old question of 
the relations between Government and the railroads, 
and has passed the whole matter along to the Legis- 
lative Department accompanied by a body of incom- 
plete, conflicting, and obviously inadequate sugges- 
tions emanating from subordinates without real au- 
thority or legal responsibility, and by supplemen- 
tary and critical views of a few earnest men having 
official or business relations with the railroad in- 
dustry. Certainly, Congress is in no way aided 
towards the performance of any task deemed to be 
within its present obligations by this somewhat 
brusque demand for action in a field that is so 
highly controversial and so deeply overlaid by con- 
flicts of interest heavily charged with political im- 
plications. : 

That the occasion should be characterized by 
unique abandonment of the role of omniscience may 
not be so inexplicable as might superficially appear. 
The insurmountable obstacle to definiteness of rec- 
ommendation, if keenly sought, may be found in 
the real simplicity of the immediate problem rather 
than in either lack of vision or any actual difficul- 
ties of exposition or demonstration. Defeated in 
Congress on the issue of Government reorganization 
despite overwhelming partisan majorities in both 
House and Senate, with daily accumulating evi- 
dences of rapidly waning popular prestige, if in- 
deed anything of the old authority still remains, this 
Administration will henceforth undoubtedly avoid 
conscious commitments to courses likely to be un- 
popular. Yet it has long been impossible to look at 
railroad conditions without recognizing that the 
plainly indicated expedients of relief are (1) con- 
cessions in rates of wages and restrictive rules of 
employment, (2) upward adjustments in rates of 
fare and freight, and (3) relaxations of the harsh 
and indefensible rigors of regulation. Plainly, too, 
these expedients are immediately available. But 
every one of them is, in its own way and degree, su- 
perficially unpopular. “Superficially” is advisedly 
used, for it is by no means doubted, nor ought it to 
be doubted wherever there is confidence in the intel- 
ligent common sense of the American people, that 
under conscientious and sound leadership reason- 
able adjustments would be explained and justified 
so convincingly as to obtain the vindication in pub- 
lic sentiment that has been the customary reward 
of conviction and courage in the public life of this 
country. 

Scarcely a year has passed since the railroads, un- 
der Administrative pressure which the event exposes 
as totally without warrant, granted advances in 
wages which added greatly to costs of operation; 
these advances are still in force. At about the same 
time an indiscriminate reduction in passenger fares, 
compelled by the Interstate Commerce Commission 
and made applicable everywhere regardless of local 
conditions or the revenue requirements of particular 
railroads, subtracted other tens of millions from the 
earnings side of the income accounts. Delayed ef- 
fectiveness of the freight rates just approved by the 
Commission cost the railroads about $100,000,000 
that they might have collected during the period 
that these just rates were suspended pending of- 
ficial inquiry. Other advances, now under suspen- 
sion, will in future be authoritatively approved and 
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sanctioned, but, in the meantime, the railroads will 
have suffered losses of essential earnings to which 
they are justly entitled and of which they can be 
deprived only by palpable injustice. Inelasticity in 
traffic relations; denial of the right effectively to 
meet competition, even subsidized competition; in- 
capacity to experiment in adjustments of rates to 
commercial conditions and to stop promptly such 
experiments when they are shown to be unprofit- 
able; standardization that creates the grossest in- 
equalities because it deals equally with unequals; 
—all these evils and many others are forced upon 
the railroads by statutes and regulations that are 
indefensible, that in numerous aspects remain only 
because their elusive warrant is assumed to lie some- 
where within the fact of their long continuance. 
These truths are only too apparent. It could scarcely 
be expected that they would be proclaimed from the 
White House within a week of the humiliating de- 
feat of the government reorganization bill. 

Discussion in Congress, if Congress determines 
to consider action at the present session, will, of 
course, proceed along accustomed lines and com- 
mence with matters of only remote consequence. 
Government ownership and operation will lurk omi- 
nously in the background, having the unavowed but 
alertly opportunist support of doctrinaires who, 
from its manifest unpopularity, have acquired the 
sinister policy of concealing their aims. Reorganiza- 
tion of finances, with scaling of debts, will be urged 
regardless of the evidence that the par value of capi- 
tal securities can have no consequence while operat- 
ing expenses and taxes are not earned. No doubt new 
nostrums, not yet anticipated by the approximately 
sane, will emerge with surprising support among the 
vociferous, but among the sensible and sane majori- 
ties in Senate and House there need be no real 
dispute. 

The railroad problem as it must be envisaged to- 
day is the simple domestic problem that extends 
itself from households to nations and is escaped by 
no one—the balancing of the budget. How collect, 
from charges for a vast multitude of services, each 
relatively small, enough to meet unavoidable expen- 
ditures in rendering these services, including wages, 
taxes, purchases of supplies, and interest? How 
control expenses, by the efficient organization of 
labor, by sound buying and administration, so that 
these charges against income may be reasonable? 
Until these most definite problems can be solved, 
every other collateral question must be imperatively 
postoned. Should such recognition of the verities 
of the situation be refused or evaded it would be 
better never to have directed attention to the ex- 
tremely critical situation of certain of the railroads, 
and of the railroad system of the country to the ex- 
tent that it ought to be considered as a single entity. 
Leadership, in this matter, has apparently been de- 
clined by the White House and evaded by the rep- 
resentatives of the Interstate Commerce Commis- 
sion whom the President designated to evolve a 
plan to supersede all past planning and to resolve 
an emergency that has resulted from half a century 
of busy planning by inadequate and consequently 
inept planners. Yet leadership must be found some- 
where. It would be invidious to assert that such ca- 
pacity is not to be found anywhere in the American 
Congress. After all, the problem is of the simplest; 
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common sense, conviction, and courage are the only 
requirements. Are these so scarce in the Congress 
of the United States that none can step forward to 
deliver the Nation from an extremity of need? 








Have Democracies an International 
Mission? 

A few weeks ago, when the world was startled 
by Germany’s sudden appropriation of Austria and 
fear that Czechoslovakia might be next in line, the 
opinion was openly expressed, especially in Great 
Britain and France, that something ought to be done 
about it. The motives for these expressions were 
mixed, but the burden of the reproaches was the 
contention that, if Germany was not checked, the 
smaller nations that lay in its path would probably 
be overwhelmed and dictatorship would reign where 
democracies, or governments with at least an appre- 
ciable measure of political freedom, had existed be- 
fore. The British Prime Minister, Neville Chamber- 
lain, was sharply criticized in the House of Com- 
mons and the Opposition press for his refusal to 
give some definite pledge of aid to Czechoslovakia in 
case that country were attacked. A small but de- 
veloped democratic State, it was said, was appar- 
ently to be left to its fate notwithstanding that the 
great British democracy was in some way duty 
bound to help it. 

There have been a number of such expressions 
during the past decade. They were loud and insis- 
tent when Japan occupied Manchuria, set up the 
new State of Manchukuo, and defied European and 
world opinion by challenging intervention by the 
League and withdrawing from membership in that 
body. They were louder and more insistent when 
Italy invaded and conquered Ethiopia and ignored 
the economic sanctions which the League, after 
much hesitation, ventured to impose. They have 
been heard repeatedly throughout the civil war in 
Spain, and have been directed not only at the toler- 
ance of Italian, German and Russian intervention 
on behalf of one side or the other, but also at the 
policy of non-intervention to which Great Britain 
and France have professedly adhered. The famous 
“quarantine” speech of President Roosevelt at Chi- 
cago, on Oct. 5, 1937, obviously timed to accord with 
action by the League, was a clear expression of the 
doctrine that democracies have a right to curb dic- 
tators, especially if the dictators break treaties, and 
to insure that disregard for international obliga- 
tions does not spread. The refusal of Anthony Eden, 
British Foreign Secretary, to remain in the Cabinet 
if negotiations with Italy and Germany were to go 
on as they had been going evoked, for the moment, 
a considerable response in England, and Mr. Cham- 
berlain’s declaration that, while he had no sympathy 
with dictatorship, he had to deal with a world in 
which dictators exist neither silenced nor convinced 
all of the Opposition. 

The question of the mission of democracies in a 
world which has already yielded far to dictatorships 
calls for examination. Certainly, if there is a duty 
in democracies to curb dictatorship, they ought not 
to shrink from the task, however difficult or costly 
the undertaking may be. Duty is a stern master, and 
disobedience puts one in peril. If democracy, as a 
form of government, has such superior and proven 
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merits as to commend it to all nations irrespective 
of their history, traditions, racial make-up or prac- 
tical every-day experience, any attempt on the part 
of dictators to prevent its development and destroy 
it where it is already planted is something which 
democratic nations should not be expected to view 
with indifference. There are, doubtless, a good many 
people in democratic countries who sincerely believe 
that political democracy occupies exactly that po- 
sition, that democratic government is the best, and 
certainly the freest, that civilization has yet evolved, 
that the future of civilization is in its keeping, and 
that any organized attempt to undermine it or check 
its spread should be resisted and, if possible, effec- 
tively stopped. 

It is interesting to note that, prior to the World 
War, governments which were far from democratic 
were generally accepted, not indeed as all that could 
be desired, but as legitimate parts of the existing 
international order. The government of Tsarist Rus- 
sia had many of the characteristics of dictatorship, 
and its suppression of dissent was cruel in the ex- 
treme, but nobody demanded that it should be 
curbed or abated in order that democracies might 
survive. The Austro-Hungarian monarchy had few 
democratic features, but Vienna ranked high among 
cultural centers, and no alarm was felt because, 
throughout the parti-colored aggregation of States 
over which Joseph II ruled, absolutism heavily over- 
balanced democracy. No democratic State found 
any great difficulty in getting on with royalist 
Italy, or royalist Spain, or imperial Japan because 
of the forms of government which those countries 
had, nor was it generally felt that Italy, somewhat 
more democratic than the others, was a menace be- 
cause its democracy had not gone farther. 

For the radical change of attitude that we now 
see, it is probable that the violence which has accom- 
panied the establishment of Italian Fascism and 
German Nazism is to a considerable extent respon- 
sible. It is difficult to make Englishmen or French- 
men believe that the Italian people as a whole wel- 
comed Fascism when beatings, killings and castor 
oil were so freely used in breaking opposition. There 
would have been less hostility to Nazi Germany if 
killings and a savage treatment of Jews had not 
figured so prominently in Nazi policy. On the other 
hand, the Italian corporative State and the control 
of industry, business, labor and finance in Germany 
are not, after all, so different in purpose from some 
of the schemes of economic planning which democra- 
cies have tried as to raise the spectre of a world 
peril, and economic self-sufficiency, or autarchy, is 
being too widely sought to justify much resentment 
over its German or Italian manifestations. When, 
however, to a systematic use of brute force in do- 
mestic matters and a wholesale making over of the 
political and economic systems are added an ag- 
gressive expansion policy and a high-handed course 
with nations too weak to resist, dictatorship easily 
takes on the form of a danger to democracy every- 
where. 

There is no doubt that it is a danger, and a grave 
one. There is no place under a dictatorship for the 
personal liberty, freedom of speech and action, and 
ultimate control of government by a free expression 
of public opinion at the polls which are the marks 
of a democratic State. No form of culture and no 
exercise of intellectual freedom have prospered, or 
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indeed been safeguarded where dictatorship prevails, 
and in Germany religious freedom has been flam- 
boyantly attacked. The crucial question, however, 
is whether representative government and political 
and economic freedom are things which every peo- 
ple ought to desire and labor to attain. If they are, 
every effort to repudiate or suppress them by setting 
up a governmental system founded on radically dif- 
ferent principles takes on something of the charac- 
ter of a moral wrong, with which enlightened de- 
mocracies have an unquestioned right to deal. It is 
this view of mission and crusade that underlies 
President Roosevelt’s proposal of a “quarantine.” 

It should be obvious that, if democracies have a 
mission, the mission is not one that can be prose- 
cuted peaceably. It involves, in the first place, in- 
terference in the affairs of non-democratic nations. 
There are those who would go the length of direct 
intervention by force, but the more common forms 
are open criticism, public or private, of the govern- 
ment of a non-democratic State, resolutions of de- 
nunciation or protest, organized championship of 
those who dissent from a dictatorial regime or flee 
from its control, or intrigues to overthrow a dicta- 
torial government and establish another in its place. 
There has been a good deal of this kind of interfer- 
ence in recent years, but it is difficult to see that it 
has had any effect in commending democracy to the 
peoples at whom it has been directed. It has been 
irritating, it has provoked official resentment, and 
it has made still harder the lot of those upon whom 
dictatorship has already laid a heavy hand, but it 
has not restored democracy to nations that have 
lost it or enhanced its appeal to those that never 
had it. 

Ultimately, moreover, interference means war. 
There is no surer way to arouse the war spirit than 
for one nation to accuse another of wrong-doing, in- 
dict it for treaty-breaking, or suggest that it should 
be put outside the pale because it rides roughshod 
over international obligations. The accusations and 
indictment may be true as far as specific facts go, 
but the record of those who make the accusations 
is rarely beyond reproach at any of the points where 
complaint is lodged, and the moral code of one 
nation is not necessarily that of another. The natu- 
ral disposition of a nation that feels itself unjustly 
attacked is to stiffen its resistance, and from that 
attitude the step to war is not a long one. 

The great problem for democracies today is to 
adjust themselves to facts. The old distinction be- 
tween democracies and absolute monarchies has 
passed away. The distinction today is between rep- 
resentative government and dictatorship, and into 
one of those two classes the States of the world seem 
destined more and more to fall. Neither of those 
systems can possibly think well of the other, but 
unless they are to be locked in a mortal combat 
from which civilization itself might not survive, they 
must agree to differ and find a way of living in 
harmony. The dangers are as great on the one side 
as on the other, and aggression on either side will 
only widen the breach. Between British democracy 
and Italian Fascism the differences are fundamen- 
tal and ineradicable, but Mr. Chamberlain seems 
nevertheless to be finding a way to adjust impor- 
tant controversies with Italy and is ready, appar- 
ently, to negotiate with Germany. Political theorists 
will find little to satisfy them in such arrangements, 
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but their practical significance is immensely im- 
portant for the peace of the world. Tolerance is 
not called for where there is accord; its function 
begins where there are differences. It is the lesson 
of tolerance that the world must somehow learn if 
it hopes to avoid war. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered; issues for con- 
version or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans of municipal and county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 

SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited! 

















Month of 3 Months to Year to 
March March 31 March 31 
Di ivisnudenecdésdescvasonens £11,862,000 £39,886 ,000 £101,073,000 
eee See 69,356,000 147,016,000 344,671,000 
Sh bscnednaedbousbucamana 25,518,000 58,350,000 295,545,000 
EE wt al etdrinabeeiai oes eae 24,867,000 93,207,000 250,643,000 
ES ery ee 14,880,000 45,889,000 188,350,000 
I ks a aia dite ten dee a 13,324,000 47,253 ,000 205,123,000 
BE bétionraccsscosesddovbebas 21,737,000 57,399,000 233 ,692,000 
epee 23,902,000 78,028,000 240,526,000 
aes ee 34,714,000 82,945,000 258,183,000 
Dns papmuvatabniel semen 41,695,000 103 362,000 335,131,000 
sen 33,781 ,000 114,247,000 373,404,000 
DN ic ce gidnda keene 26,384,000 69,464,000 208,967,000 
leer 13,447,000 45,386,000 212,081,000 
See Seer See 12,104,000 26,995,000 70,275,000 
I ere 13,448,000 28,925,000 114,969,000 
Di ssn resencsensnnenegeee ane 781,000 24,943,000 128,886,000 
Dl ii6tteiasnbanwak baba 12,386,000 41,599,000 166,846,000 
Mn < deenececsuedaneeaneee 6,961,000 60,612,000 201,365,000 
PREIS ara ae 11,257,000 49,543,000 206,153,000 
ee eh See 6,392,000 33,105,000 154,468,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 





























1935 1936 1937 1938 

January ...-.-.--- £16,592 347 £33,963,149 £27 ,614,265 £7 ,464,872 
February .-..-.--- 12,620,080 19,687,120 10,671,858 19,248,438 
ME cccsvedees 12,386,235 6,961,500 11,257,125 6,391,772 
3 months.....| £41,598,662 £60,611,769 £49,543 ,248 £33 ,105,082 
a 4,108,238 10,456,037 OF * ££. 
Pitkstenceeses 19,727,811 19,505,122 OF) fa. 
, ar 20,610,166 18,410,698 SE,05GRee f <asecsao 
, eee: 53,909,166 24,402,925 20,305,459 | -.------- 
August ......--- 6,682,428 6,194,413 (ef 2 
September - - - --- 7,719,440 9,546,101 Lweneee § 8 ccecsses 
Ditaneoccass 4,706,804 26,943,859 13,855,183 | -------- 
November - - - ..- 12,543,554 20,939,125 See 0 eéeccece 
December- - -.--- 11,217,941 20,211,176 Tee § eesences 
MD, ncincciene £182,824,210 £217,221,225 oy A 8 i 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 


















































Untted India and |Other Brit.| Foreign 

Kingdom Ceylon Countrtes | Countries Total 
uary ‘ 7 4 000 : 33 963 000 

tthawewn 33,019,000 194,000 51, Pare y 
—~i. neal 18.502,000} --.---- 964,000 221,000} 19,687,000 
Be bedcctcdes 6,877,000} ------| ------ 000} 6,961,000 
3 months. .... 58,398,000 194,000} 1,715,000} 305,000] 60,612,000 
BOG ines caaned 8,795,000 232,000} 1,356,000 73,000] 10,456,000 
| aye 17,196,000 27,000} 2,014,000 268,000] 19,505,000 
pee 5,344,000} -.---- 2,939,000 128,000} 18,411.000 
: Peepers: 20,712,000; = -.---- .537,000 153,000} 24,403,000 
August _.......-. 346,000} --.---- 1,770,000 78,000] 6,194,000 
September... .-- 8,018,000} --.---- 1,528,000} -...-- 9,546,000 
DP ct comune 22,730,000 451,000] 3,763,000) --_.-.-- 26,944,000 
November... .-- 18,271,000 30,000} 2,069,000 568,000] 20,939,000 
December- ------ 16,997,000 155,000] 1,572,000) 1,487,000} 20,211,000 
Wei dnnosdon 190,808,000] 1,090,000}22,264,000/ 3,060,000/217,221,000 
—January .....--- 24,802,000} ------ 2, 407,000] 27,614,000 
— Wares APT eae 8,043,000 31,000} 2,581,000 17,000} 10,672,000 
BE cancswcoue 9,756,000 34.000] 1,467,000} ------ 11,257,000 
3 months....- 42,601,000 65,000] 6,453,000} 425,000) 49,543,000 
eee 7,135,000} ----.-- 4,792,000 20,000} 11,947,000 
pO ea 8,313,000] 1,000,000} 2,097,000} ------ 11,411,000 
St ssninninos 22,611,000} 396,000 830,000 678,000} 24,515,000 

p SERRE Sat 14,558,000 141,000} 4,481,000} 1,125,000] 20,305, 
August.........- 6,503,000; --.---- ,000 53,000] 7,141,000 
September - - -.-- 1,867,000} -.---- 96,000; --.--.-- 1,964,000 
October. ....-..- 13,141,000 32,000 ,000 2,000} 13,855,000 
November... .-.- 11,372,000} -.---- 1,015,000 13,000} 12,400,000 
December- ------ 10,667,000} ------ 2,273,000] 4,885,000] 17,825,000 
We sbecnccos 138,768,000] 1,634,000/23,304,000} 7,200,000] 170,906,000 
1938—January ....-.--- 6,520,000} -.---- 945,000} -.---- 7,465.000 
February -.-.---- 13,847,000} ------ 3,000,000} 2,402,000} 19,248,000 
March. ........- 6,305,000} -.---- 87,000} --.-.-- 6,392,000 
3 months_.... 26,672,000! -.---- 4,032,000! 2,402,000! 33,105,000 
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Gross and Net Earnings of United States Railroads for the Month of February 


Unusual attention has been paid the railroad 
problem in recent weeks, and the reason for the 
many expressions of alarm and apprehension and 
the many suggestions for remedial action is appar- 
ent in our tabulation of gross and net earnings for 
So profound was the de- 
cline in revenues that, on a national basis, nothing 
remained for owners of the roads after payment of 


the month of February. 


taxes. Not in 18 years has so serious a situation 
Traffic declined precipitately 
as the “recession” of last year deepened into a de- 
pression that already threatens to equal in severity 
the prolonged business paralysis that started in 
1929. The serious effect on the railroads of this 
situation has been heightened by wage increases to 
levels heretofore unknown, and above even the 1929 
figures. Taxes likewise have increased sharply and 
steadily, and the railroads thus find themselves in 
a dilemma that loudly calls for sweeping remedial 
action. The modest increases of freight rates per- 
mitted by the Interstate Commerce Commission are 
It should be 
noted that such increases were effected at the end 
of March, and therefore did not figure in February 
results. 

President Roosevelt studied the problem from 
many angles and viewpoints throughout March, and 
for this purpose he requested the members of the 
ICC to submit informal recommendations. 


faced the carriers. 


already known to be insufficient. 


Repre- 
sentatives of other government bureaus also were 
consulted, as well as spokesmen for the railroads, 
railroad labor and investors in carrier securities. 
The 
April 12 by the President, in a special message that 
The full text 
of this document is available elsewhere in this issue, 
and in this study we can only note that the Presi- 
dent objects both to subsidies and to government 
ownership and operation. Unification of the many 
controls over the carriers is held advisable. And 
the President concludes with a suggestion that, 
while permanent solutions are studied, Congress 
might well enact some immediate legislation “in 
order to prevent serious financial and operating 
difficulties between now and the convening of the 
next Congress.” There is no indication of what 
Mr. Roosevelt thinks might be immediately done by 
Congress, and instead only a submission of all the 
various reports and memoranda hastily assembled 
in the course of the study. 

Steps that Congress may take are, of course, im- 
possible to predict, but it is permissible to hope 
that along with consideration of the particular 
problem of the railroads, attention will be paid the 
general question of business recovery. It is now 
all too plainly apparent that the railroads merely 
are suffering in an aggravated form from the diffi- 
culties which beset all business, as the direct conse- 
quence of five years of ever-increasing regulation 
and taxation. What the railroads need most is pre- 
cisely what the country needs most, namely, a 
change in governmental direction away from the 


results were transmitted to Congress on 


contains only one or two suggestions. 


punitive and strangling expedients and experiments 
of this Administration and toward a more normal 
relationship of government and business. If trade 
and industry were released from the straitjacket 
into which this Administration has clamped all 
business affairs, railroads would share in the gain 
and the essential problems then could be more 
clearly discerned and solved. This is not to say, of 
course, that Congress should not attempt a special 
immediate poultice for the carriers. Prompt aid is 
decidedly necessary, but the larger problem is even 
more pressing. 

Operating results for the carriers in February 
now are presented here, and little need be said of 
the lesson conveyed by the figures. Gross earnings 
for that month were only $250,558,802 against $321,- 
149,675 in February of last year, a decline of $70,- 
590,873, or 21.98%. The ordered increases of wages 
paid by the carriers left the managers helpless to 
meet this situation, and much of the drop of gross 
earnings was reflected in a severe decrease of net 
earnings. For February such net earnings, before 
taxes, amounted only to $35,705,600 against $77,- 
778,245 in February, 1937, the drop amounting to 
$42,072,645, or 54.09%. Naturally enough, all areas 
and regions were affected similarly. We. present 
the February results below in tabular form, together 
with figures for that month of last year: 

1938 (+) or Dec. (—) 


Month of February— 1937 Inc. 





Mileage of 136 roads_-_------ 234,851 235,620 —769 0.32% 
Gress GOTDINGE. ....----cence $250,558,802 $321,149,675 —$70,590,873 21.98% 
Operating expenses. --.-.-.---- 214,853,202 243,371,430 —28,518,228 11.71% 
Ratio of expenses to earnings- 85.74% 75.78% 

Net earnings. .........--- $35,705,600 $77,778,245 $42,072,645 54.09% 


Another regulatory disappointment was suffered 
by the railroads last Thursday, when the I. C. C. 
ruled by the narrow margin of 6 to 5 against the 
application of Eastern carriers for authority to in- 
crease passenger coach fares to 214 cents a mile from 
the prevailing level of 2 cents. At the 1936 rate of 
traffic, it was calculated that the proposed increase 
would add nearly $30,000,000 annually to revenues 
of the railroads concerned. The majority held that 
the proposed fare increase would be hurtful both 
to the carriers and to the public. Commissioner 
Eastman was among the dissentients, and in a state- 
ment of his own he indicated that while his own 
judgment differed from that of the railroad execu- 
tives, he felt they ought to be entitled to take the 
risk of a fare increase. 

The business trend behind the drastic change was 
all but universally adverse. In order to indicate in 
a simplified form the measure of trade activity in 
relation to its bearing on the revenues of the rail- 
roads during the month under review we have 
brought together in the table we give below the 
figures indicative of activity in the more important 
basic industries, together with those pertaining to 
grain, cotton and livestock receipts and revenue 
freight car loadings for the month of February, 
1938, as compared with the corresponding month in 
1937, 1936, 1932 and 1929. On examination it will 
be readily seen that the output of all the industries 
covered, with the exception of Pennsylvania anthra- 
cite coal (which was on a somewhat increased 
scale) was greatly reduced from February last year, 
the falling off in the case of steel production having 
been particularly severe, reaching (according to the 
figures compiled by the American Iron and Steel 
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Institute) no less than 60%. It follows, too, that 
‘ar loadings of revenue freight were on a reduced 
scale. Receipts of cotton at the Southern outports, 
however, were larger, as were the receipts of live- 
stock and receipts of the different farm products, 
the last-named having been on a greatly increased 
scale as compared with a year ago, due to the recent 
bountiful harvests. 























February 1938 1937 1936 1932 1929 
Automobiles (cars): 
Production (passenger 
cars, trucks, &c.)_a 186,806 364,193 287,542 117,418 466,418 
Building ($000): 
Constr. contr. awarded b 119,038 188,257 140,419 89,046 361,274 
Coal (net tons): 
Bituminows.c......... |27,000,000/42,110,000/ 41 ,154,000|28,383 ,000|47,271,000 
Pa. anthracite.d_- ---- | 3,525,000) 3,368,000] 6,975,000) 4,061,000] 6,670,000 
Freight Traffic: 
Car loadings, all (cars) _e)x2,155,451|x2,763 ,457|x2,512,137|x2,228,777|x3,797,183 
Cotton receipts, South 
ern ports (bales) _f_ -- } 399,074 247,204 261,252 804,338 386,096 
Livestock receipts @: 
Chicago (cars) - - ‘ 6,644 6,564 6,054 13,955 19,361 
Kansas City (cars) ---| 2,392 2.809 2,553 5,193 7,017 
Omaha (cars) - - - - - - - - 1,665 1,738 2,270 4,906 5,793 
Western flour and grain 
receipts h: 
Flour (000 barrels) - - - 1,595 1,663 1,487 1,421 1,889 
Wheat (000 bushels) - - 8,850 6,316 5,467 23,191 27,215 
Corn (000 bushels) - - - 18,136 9,541 13,240 12,590 30,363 
Oats (000 bushels) - -- 3,939 3,610 4,295 5,000 9,551 
Barley (000 bushels) - - 6,817 3,631 4,039 1,558 4,819 
Rye (000 bushels) - - - - 951 557 1,128 300 1,021 
Iron & Steel (gross tons): 
Pig iron production_k_-_| 1,298,268] 2,999,218] 1,823,706 964,280) 3,206,185 
Steel ingot production_I_| 1,703,245] 4,413,832] 2,964,418) 1,457,710] 4,328,713 
Lumber (000 cubic feet): 
Production._m_._-.---- x563,033| x736,630| x727,610) x387,950)x1,319,786 
Shipments.m____..-.-- x673,516| x985,433] x795,282| x551,724/x1,411,582 
Orders received_m_ _ __- x746,2191 x872,1081 x772,054| x403,373'x1,493,843 








Note—Figures in above table issued by: 
a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 


@ United States Bureau of Mines.” e Association of American Railroads. t Com: 
fn'each city. hb New York Produce Exchange. k Iron Age.” f american Iron 
reporting mills varies in the different years). x Four weeks 

In view of the foregoing, it is no surprise to find 
that when the figures of earnings of the separate 
roads and systems are scrutinized the lists of roads 
reporting losses in excess of $100,000, in both the 
case of the gross and of the net, are very long 
(totaling 72 in the former and 66 in the latter), and 
embrace roads and systems of all classes and in 
every part of the country. The losses, too (both 
gross and net), are in numerous instances for very 
large amounts. Only one solitary road is able to 
report an increase in gross earnings in excess of 
$100,000, and the same holds true also in the case 
of the net, and even then the gains in both cases are 
for very small amounts. In the subjoined table we 
show all changes for the separate roads and sys- 
tems for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF FEBRUARY, 1938 








Increase Decrease 
Illinois Central _-_-_-_-_---- $205,701 | Seaboard Air Line______ $287,874 

Decrease | Missouri-Kansas-Texas__ 269,397 
New York Central. _.a$4,325,617 | Chicago & North Western 269,364 
Pennsylvania - - - ___---- 3,263,768} Del Lack & Western __ 266,471 
Baltimore & Ohio _ 3,049,339] Bessemer & Lake Erie _-- 265,759 
Southern Pacific (2 rds). 2,529,884|N O Tex & Mex (3 rds 251,074 
Chesapeake & Ohio- 2,308,182] Chic R I & Pac (z roads) - 250,162 
Atch Top & Santa Fe... 2,302,438! Western Maryland ___-_--. 246,985 
Norfolk & Western_---- 1,897,139| Northern Pacific_-_-_--_-- 242,784 
Erie (2 roads)__..__..-. 1,630,9U7|Texas & Pacific se 229,459 
Southern____________._ 1,469,712|Chic Ind & Louisville- 220,279 
Chicago Burl & Quincy... 1,118,651] Alton_ -- : 216,041 
Reading __.__.... 1,030,175| Denver & Rio Gr Western 191,471 
Missouri Pacific _.. 1,013,793|Cin N O & Texas Pacific - 172,826 
N Y NH & Hartford _-_- 844 ,926| Chic & Eastern Illinois 167,691 
Wabash _- in ~~ 794,715| Det & Toledo Shore Line 150,162 
N Y Chic & St Louis : 759,440 | Central of Georgia 144,983 
St Louis-San Fran (2 rds) 732,808] Alabama Great Southern 141,754 
Boston & Maine__------ 649,226| Northwestern Pacific __- 138,276 
Chic Milw St Paul & Pac 622,260 | Maine Central = 138,065 
Elgin Joliet & Eastern 607,727 | Nash Chatt & St Louis_. 131,575 
Pere Marquette - - 575,986 ' Monongahela_-____ _-_ 129,377 
Atlantic Coast Line _- --- 521,575) Iinois Terminal _- 129,015 
Grand Trunk Western 494,663 Delaware & Hudson 122,708 
Pittsburgh & Lake Erie 443,048 Chicago Great Western 120,517 
Wheeling & Lake Erie__- 430,503 Central of New Jersey 117,554 
Lehigh Valley ‘ 420,862 Milw St P & SS Marie 117,459 
Western Pacific - - - ‘ 368,543 Richm Fred & Potomac 112,713 
Louisville & Nashville 368,316 Central Vermont 110,549 
Detroit Toledo & Ironton 310,391 N Y Ontario & Western. 108,364 
INNES Sat ox oie a x\G aire 292,577 —— 
Great Northern______- 291,257' Total (66 roads)__-_ ~~ $40,929,136 


ancl nese ane ihe Obert eng tet Louis Sescties Coste 
Gludiag Pittebureh & Lake Erie, the result ls a decreasdof $4,768,665. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
exceedingly unfavorable character of the returns is 
very strikingly brought out, in as much as it is 
found that all the three great districts—the East- 
ern, the Southern and the Western—as well as all 
the various regions comprising these districts, with- 
out a single exception, report decreases in both 
gross and net earnings alike. Moreover, the per- 
centages of the losses shown, especially in the case 
of the net earnings, are exceedingly high, reaching 
in many instances well over 50%, and in the case 
of the Northwestern region no less than 10.05%. 
Our summary by groups is as below. As previously 
explained, we group the roads to conform with the 
classification of the ICC. The boundaries of the 
different groups and regions are indicated in the 
footnote to the table: 


SUMMARY BY GROUPS 
District and Region— 





-Gross Earnings——_—-- 

















Month of February— 1938 1937 inc. (+) or Dec. (—) 
Eastern Distrut— $ $ > % 
New England region (10 roads)_--- 11,046,654 13,254,500 —2,207,846 16.65 
Great Lakes region (24 roads) - ---- 45,654,590 62,413,148 —16,758,558 26.85 
Central Eastern region (18 roads). 47,823,026 58,907,287 —21,084,261 30.59 
Total (52 roads) ......-----.--- 104,524,270 144,574,935 40,050,665 27.70 
Southern Dtstrict— 

Southern region (28 roads) --.--.---- 37,473,488 43,096,880 —5,623,392 13.04 

Pocahontas region (4 roads) -.-.-.-- 14,672,003 20,398,163 —5,726,160 28.07 
Total (32 roads)........----.--- 52,145,491 63,495,043 —11,349,552 17.87 
Western District— 

Northwestern region (15 roads).-. 25,427,110 29,499,966 —4,072,856 13.80 

Central Western region (16 roads). 46,063,564 56,828,720 —10,765,156 18.94 

Southwestern region (21 roads)-... 22,398,367 26,751,011 4,352,644 16.27 
Total (52 roads) .......-------- 93,889,041 113,079,697 —19,190,656 16.97 
Total all districts (136 roads) ._..250,558,802 321,149,675 —70,590,873 21.98 


OF FEBRUARY, 1938 


Increase 
Mobile & Ohio_________ $114,042 

Decrease 
Pennsylvania__________ $10,647,831 
New York Central______ a7,820,104 
Baltimore & Ohio______ 4,417,873 
Southern Pacific (2 rds). 3,552,169 
Chespaeake & Ohio_____ 3,010,528 
Norfolk & Western_____ 2,418,917 
Atch Top & Santa Fe___ 2,139,808 
Union Pacific. .._______ 2,102,747 
Southern -____-__.______ 2,028,819 
Erie (2 roads)__________ 1,884,794 
Missouri Pacific--__-_-__ 1,600,449 
Reading.--_.-_____--_. ,399,789 
Chicago Burl & Quincy - _ 1326, 857 


rf sag & Lake Erie__ 
Chic Milw St Paul & Pac 
Elgin Joliet & Eastern __ 
N N H & Hartford___ 
St Louis-San Fran (2 rds) 
Northern Pacific. ______ 


Chicago & North Western 
Pere Marquette________ 
Whee Lake Erie___ 
Louisville & Nashville ___ 
Great Northern 


Atlantic Coast Line_-___ 
Denver Rio Gr & West __ 


516,974 
516,190 


2|Maine Central 
Utah 


Bessemer & Lake Erie --_- 
Chic R I & Pac (2 roads) - 
Western M land 


Detroit Toledo & Ironton 
Texas & Pacific_______- 
Chic Ind & Louisville___ 
Seaboard Air Line______ 
N O Tex & Mex (3 rds) __ 
Central of New Jersey __ 
St Louis Southwestern __ 
Missouri-Kansas-Texas __ 
Cin N O & Texas Pacific_ 
Long Island___________ 
Milw St P & SS Marie__ 
Nash Chatt & St Louis__ 
Chicago & East Illinois __ 


Virginian 


1; Det & Toledo Shore Line 
83 | Pittsburgh & West Va__ 


Illinois Terminal 


4| Alabama Great Southern 


Northwestern Pacific ___ 


8) Denver & Salt Lake____ 


Richm Fred & Potomac - 





Total (72 roads) __-__- 


Decrease 
$507 ,602 
478,518 


$68,919,633 


, a These figures cover the operations of the New York Central and the 


lines—Cleveland Cincinnati Chicago & St. Lo 
,_and Evansvill 
cluding Pittsburgh & Lake 


Cincinnati Northern 





uis, Mi Central, 
e Indianapolis & Terre 
Erie, the result is a decrease of $8,933,418. 


aute. In- 








District and Region— Net Earnings 

















Month of Feb.— Mtleage—— 1938 1937 Inc.( +) or Dec.(—) 
Eastern District— 1938 1937 $ 8 s % 
New England region. 7,976 6,981 1,780,441 3,670,635 —i,890,194 51.49 
Great Lakes region__ 26,354 26,535 4,941,257 15,462,125 —10520,868 68.04 
Central Eastern reg’n 24,735 24,801 6,878,865 16,922,728 —10043,863 59.35 

co 58,065 58,317 13,600,563 36,055,488 —22454,925 62.27 
Southern District— 
Southern region. -.-- 38,680 38,756 7,761,973 11,190,128 —3,428,155 30.63 
Pocahontas region... 6,039 6,048 4,377,860 8,988,471 —4,610,611 51.29 
0 a a 44,719 44,804 12,139,833 20,178,599 —8,038.766 39.83 
Western District— 
Northwestern region. 45,895 46,092 697,951 2,331,168 —1,633,217 70.05 
Cent. West. region_. 56,758 56,887 5,230,510 12,044,615 —6,814,105 56.57 
Southwestern region. 29,414 29,520 4,036,743 7,168,375 —3,131,632 43.68 
, nae 132,067 132,499 9,965,204 21,544,158 —11578,954 53.74 
Total all districts. _.234,851 235,620 35,705,600 77,778,245 —42072,645 54.09 


NOTE—Our grouping of the roads conforms to the classification of the Interstat® 
Commerce Commission, and the following indicates the confimes of the different 
groups and regions: 

EASTERN DISTRICT 


New England Region—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

















Financial 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia. east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 
Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. e 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 


Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 

Western roads, taking them collectively, had the 
advantage of a very much larger grain traffic in 
February the present year, the largest, in fact, for 
the month since February, 1932. Moreover, all the 
different cereals, in greater or less degree, helped 
swell the receipts, the increase in the case of corn 
and of barley having been particularly pronounced. 
Altogether receipts of the five cereals, wheat, corn, 
oats, barley and rye, at the Western primary mar- 
kets for the four weeks ended Feb. 26 aggregated 
38,693,000 bushels as against 23,655,000 bushels in 
the same four weeks of 1987 and 28,169,000 bushels 
in 1936, but comparing with 42,639,000 bushels in 
1932 and no less than 72,969,000 bushels in the 
corresponding weeks of 1929. In the following table 
we give the details of the Western grain movement 
in our usual form: 

WESTERN GRAIN AND FLOUR RECEIPTS 
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4Wks.End. Flour Wheat Corn Oats Barley Rye 

Feb. 26 (bbls .) (dush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1938_.._. 836,000 664,000 5,349,000 1,052,000 734,000 267,000 

1937__._. 900,000 377,000 2,318,000 633 ,000 747,000 52,000 
Minneapolis— 

es 1,466,000 2,091,000 508,000 2,721,000 295,000 

inn. <sacane 1,449,000 180,000 138,000 1,064,000 178,000 
Duluth— 

eee 632,000 1,366,000 276,000 618,000 135,000 

ES 99,000 1,000 4,000 222,000 59,000 
Muwaukee— 

 ——_ 72,000 5,000 122,000 34,000 2,264,000 88,000 

ae 66,000 6,000 415,000 20,000 1,184,000 46,000 
Toledo— 

Diiinaéce -. aeseee 464,000 406 ,000 191,000 6,000 9,000 

asin. emis 380,000 228,000 418,000 2,000 32,000 
Detrou— 

iis wuaan iwZa— tues «88080 “¢66e008 memearee 

tac.  <cde0  Gascss  “Setabe ~ duaten ' Ssiete” “Waeenae 
Indiana polis-Omaha— 

ite.  <nhede~ 985,000 2,332,000 950,000 1,000 31,000 

ne 633,000 2,259,000 Lee:  «ssene 34,000 
St. Louts— 

1938__.. 446,000 954,000 3,026,000 428,000 169,000 6,000 

1937_._.. 467,000 740,000 1,939,000 730,000 oo! ee 
Peorta— 

1938_.._. 195,000 87,000 1,693,000 216,000 269,000 ,000 

1937__-. 165,000 45,000 1,070,000 114,000 223,000 155,000 
Kansas City— 

1938__-- 46,000 2,651,000 1,234,000 a ~concen”  egeeow 

a 65,000 1,976,000 927,000 | i ere 
St. Joseph— 

Piws  deshee 145,000 227,000 0 Ree a re 

Besss  seane0 77,000 56,000 tt. henre -yabdeue 
Wtchita— 

itt. esamee 777,000 7 iia” Bee eee 

asa. ‘smeaae 442,000 17,000 [ee skebse’ “Serene 
Stour City— 

iin nesde 20,000 285,000 17,000 35,000 24,000 

eee 92,000 141,000 59,000 8,000 1,000 
Total Ali— 

1938_... 1,595,000 8,850,000 18,136,000 3,939,000 6,817,000 951,000 
a ---- 1,663,000 6,316,000 9,541,000 3,610,000 3,631,000 557,000 
2Mos.End. Flour Wheat Corn Oats Barley Rye 

Feb. 26 (bbls) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1938_... 1,587,000 1,279,000 10,568,000 2,324,000 1,915,000 563,000 

1937_... 1,821,000 816,000 5,975,000 1,497,000 1,391,000 173,000 
Minneapolts— 

Dido. sake 3,751,000 4,575,000 1,178,000 6,263,000 768,000 

Daéde | aneuare 3,550,000 410,000 290,000 2,218,000 455,000 
Duluth— 

kc. madden 1,390,000 3,570,000 736,000 1,399,000 358,000 

cc ie , . <imahhe 98,000 3,000 10,000 305,000 243,000 
Mtlwaukee— 

1938_... 145,000 7,000 222,000 68,000 4,842,000 255,000 

1937_... 116,000 8,000 899,000 45,000 2,412,000 103 ,000 
Toledo— 

Pits «dew 702,000 1,265,000 438,000 7,000 28,000 

Rises.  erexes 541,000 400,000 1,092,000 4,000 51,000 
Detrou— 

ita» wwieie. e@f@ee  watenk °CGeihet  Seekie eoee 

sess  ‘senten 47,000 2,000 40,000 64,000 48,000 
Indiana polts-Omaha— 

lease sesdne 1,771,000 7,636,000 2,225,000 1,000 57,000 

y ee iieianions 1,104,000 4,644,000 2,275,000 --._-_-- 98,000 
St. 

1938_... 887,000 1,758,000 13,374,000 932,000 221,000 32,000 

1937_... 992,000 1,613,000 4,696, 1,495,000 403 ,000 27,000 
Peorta— 

1938_... 368,000 214,000 4,351,000 552,000 659,000 183,000 

1937..-- 350,000 189,000 2,370,000 260,000 581,000 344,000 
Kansas 

1938_..- 95,000 5,993,000 3,277,000 | Re ae 

1937_-.. 121,000 4,182,000 1,907,000 ee 
St. Joseph— 

iat.  séttince 368,000 699,000 rr eee 

ise. seme he 185,000 171,000 Se  wdsetee>  ebeeee 
WwW: — 

tn: wakes 1,806,000 32,000 a pines ake 

nice eurkem 974,000 ,000 ee Ce ee aoe 
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Flour Wheat Corn Oats Barley Rye 
(ddis .) (bush.) (bush .) (dush.) (bush.) (bush.) 
Stour City— 
| Ese Sa 49,000 814,000 55,000 63,000 44,000 
| ee ae 158,000 336,000 154,000 14,000 2,000 
Total Al— 
1938.... 3,082,000 19,088,000 50,383,000 9,191,000 15,370,000 2,288,000 
1937_... 3,400,000 13,665,000 21,843,000 8,032,000 7,392,000 1,544,000 


As to the cotton traffic over Southern roads, this 
was very much larger than in February, 1937, so 
far as the port receipts of cotton are concerned, but 
fell far below last year’s movement in the case of 
overland shipments of the staple. It is proper to 
state, however, that last year’s overland movement 
of cotton was the largest recorded for February in 
any recent year. Gross shipments overland in 
February, 1938, were only 159,617 bales against 
177,502 bales in February, 1937, but comparing with 
only 94,484 bales in February, 1936; 52,121 bales in 
1932, and 122,064 bales in February, 1929. Details 
of the port movement of cotton for the last six 
years are set out in the subjoined table: 

RECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MONTH OF 


























FEBRUARY AND SINCE JAN. 1 TO FEB. 28, 1938, 1937 AND 1936 
February Since Jan. 1 
Ports a 

1938 1937 1936 1938 1937 1936 
Galveston-_-....---- 102,611 33,258 55,810 | 264,218 99,706 | 155,164 
Houston, &c_._---- 111,093 33,779 82,114 | 276,574 77,384 | 236,672 
Corpus Christi. - - - - 2,533 1,086 5,886 4,597 2,628 7,919 
Beaumont -.-.-.-.---- 1,585 9,799 6,783 1,650 11,065 6,783 
New Orleans. - ----- 156,671 | 132,808 79,371 | 307,237 | 294,417 | 205,037 
aaa 7,620 20,537 13,743 20,740 36,138 29,125 
Pensacola. -.-.------ ; pao 792 735 350 1,915 
Savannah _.....--.- 2,601 5,295 6,887 4,666 15,094 11,623 
Charleston -...--.--- 4,380 4,517 4,997 11,800 9,071 9,430 
Lake Charles- ------ 206 877 165 3,706 1,071 548 
Wilmington----.---- 5,003 1,893 1,721 11,726 3,914 3,383 
Pet ccétnncene 4,133 3,347 2,969 10,079 8,485 4,431 
Jacksonville ---~----- 65 8 24 118 15 148 
ere 399,074 | 247,204 | 261,262 917,846 | 559,338 | 672,178 

















In the following table we furnish a summary of 
the February comparisons of the gross and net 
earnings of the railroads of the country for each 
year back to and including 1909: 


















































Gross Earnings Mileage 
Month oe 
0. Year Year Inc. (+) or Per Year Year 
February Given Preceding Dec. (—) Cent Given | Preced’g 
CO $174,423 ,831/$161,085,493/ + $13,338,388} +8.28| 81,871] 80,308 
— EE 202,825,380] 174,574,962] +28,250,418] +16.18) 82,149] 80,622 
BOGS acaccos 199,035,257] 202,492,120} 3,456,863} —1.70| 88,651] 86,351 
| ae 218,031,094] 197,278,939] +20,752,155| +10.51| 87,783) 86,159 
DE éstncve 232,726,241] 218,336,929] +14,389,312} +6.59) 88,333] 86,054 
DEE @caanae 209,233,005] 233,056,143) —23,823,138} —10.22; 92,300} 90,921 
a 210,860,681] 212,173,967; -—1,303,286| —0.61| 87,973] 86,985 
De sase0s4 267,579,814] 209,573,963) +58,005,851] +27.67| 245,541] 244,809 
BORE seoeues 271,928,066] 269,272,382} +2,655,684] +0.98| 249,795) 248,738 
SEED wassone 285,776,203] 260,627,752) +25,148,451] +9.64) 66.381] 66,041 
ae 351,048,747] 289,392,150) +61,656,597| +21.30) 232,957] 233,266 
421,180,876] 348,749,787] + 72,431,089] +20.76| 231,304] 231,017 
a 405,001,273] 424,172,348] —19.171,075| 4.51! 225,653) 234,510 
400,430,580] 405,200,414) 4,772,834) -—1.17| 235,625) 234,880 
Sn ewaaed 444,891,872) 400,146,341] +44,745,531] +11.18) 235,399] 235,528 
oe oawel 477,809,944] 445,870,232] +31,939,712} +7.16|) 235,506] 235,876 
oe 454,009,669] 478,451,607] —24,441,938] —5.10| 236,642] 236,031 
SU ccnccce 459,227,310] 454,198,055) +5,029,255) +1.10| 236.839] 236,529 
= 467,808,478] 459,084,911 +8,723,567| +1.90| 237,970] 236,870 
= 455,681,258] 468,532,117| —12,850,859] 2.74) 239,584] 238,731 
PED iseccas 474,780,516] 456,487,931] +18,292,585| + 4.00) 234,884] 242,668 
REED ntcunes 427,231,361] 475,265,483] —48,034,122] -——10.10| 242,348) 242,113 
a 336,137,679] 427,465,369] —91,327,690| —-21.36| 242,660] 242,726 
bis wae 266,892,520] 336,182,295| —69.289,775| —20.61| 242,312; 240, 
FEE 213,851,168] 266,231,186] —52,380,108} —19.67| 241.189] 241,467 
eee 248,104,297] 211,882,826] +36,221,471] +17.09) 239,389] 241,263 
BE Wika awines 254,566,767| 248,122,284] +6,444,483] +2.59) 238,162) 239,433 
DParencex 300,049,784] 254,555,005] +45,494,779| +17.87| 237,051] 238,280 
Dt acasseu 321,247,925] 300,021,278} +21,226,647) +7.07| 233,515] 234,285 
peer 250,558,802! 321,149,675| —70,590,873| —21.98! 234,851! 235.620 
Net Earnings 
Month 
of Year Year Increase (+) or Per 
February Given Preceding Decrease (—) Cent 
eee $49,194,760 $37,311,587 + $11,883,713 +31.84 
56,976,253 49,241,904 +7,734,299 +15.70 
49,888,584 56,920,786 —7,032,202 —12.35 
57,411,107 49,135,958 +8,275,149 +16.84 
59,461,341 57,458,572 + 2,002,769 +3.48 
39,657,965 59,553,012 —19,895,047 —33.40 
51,257,053 39,274,776 +11,982,277 +30.50 
79,929,463 51,043,120 + 28,886,343 +56.59 
58,904,299 80,331,661 —21,367 ,362 —26.67 
27,305,808 56,250,628 —28,944,820 —51.45 
27 623 ,406 28,814,420 —1,194,014 —4.13 
10,688,571 27,117,462 —16,428,891 —60.58 
20,771,731 9,234,932 +11,536,799 + 124.92 
76,706,840 21,824,020 + 54,882,820 + 251.47 
70,387 ,622 76,630,334 —6,242,712 —8.14 
104,117,278 70,729.908 + 33,387,370 + 47.20 
Dh sesveaweaon 99,460,389 104,441,895 —4.981,506 —4.76 
99,480,650 99,518,658 —38,008 —0:03 
ere 107,148,249 99,299,962 +7,748,287 +7.79 
eee 108,120,729 107,579,051 +541,678 +0.50 
err 126,368,848 108,987,445 +17,381,393 +15.94 
97,448,899 125,577 ,866 —28,128,967 —22.39 
ake tain crits aie 64,618,641 97,522,762 —32,904,121 —33.73 
DP ccicnenasen 57,375,537 66,078,525 —8,702,988 —13.17 
ee 41,460,593 56,187,604 —14,727,011 —26.21 
SEs dwesesoncos 59,923,775 40,914,074 +19,009,701 +46.46 
APT 54,896,705 59,927,200 —5,030,495 —8.39 
0 64,601,551 55,402,531 +9,199,020 +16.60 
. 77,743,876 64,603 ,867 +13,140,009 +20.33 
ee 35,705,600 77,778,245 —42,072 645 —54.09 
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Annual Report of the Board of Governors of Federal Reserve System—Year Marked 
by Considerable Shifts in Foreign Viewpoints Toward Future Price of Gold— 
Reserve Situation Abroad—Increase in Reserve Requirements During Year 


The fact that “the year 1937 was marked by considerable 
shifts in foreign viewpoints toward the future price of gold, 
accompanied by heavy international movements of floating 
money” is noted in the annual report for the calendar 
year 1937 of the Board of Governors of the Federal Reserve 
System, presented to Congress under date of April 4. “This 
shifting situation did not develop immediately,” says the 
report, which states that “while the outflow of balances 
in the last three months of the year was comparable in 
magnitude with the inflow in the spring, the total capital 
outflow was less, since foreigners continued to be buyers 
on balance of securities in the American market.” “The 
gold outflow, in turn,’ continues the report, “was much 
less than the net withdrawals of capital, for during the 
autumn the excess of merchandise exports for which for- 
eigners had to pay the United States rose to a substantial 
volume. Nevertheless, from Oct. 6 to the end of the year 
this country lost a considerable amount of gold.” From the 


comments in the report on “Gold and Capital Movements,” 
we also quote, in part: 

For a time following the Tripartite Declaration in September, 1936, 
and the readjustment downwards of the currencies of France, Switzerland, 
and the Netherlands, international currency relationships appeared to be 
more settled and flights from one country to another ceased. Instead, 
there was a movement to get idle funds invested. It was a period of 
sweeping advances in most of the leading security markets in the course 
of which large amounts of foreign capital were placed in American 
stocks. The peak of this movement was passed in November, 1936, but 
as the year 1937 opened foreign investment in American securities was 
continuing at a substantial, though diminished, rate. An additional 
influence tending to bring gold to the United States at this time was the 
transfer of Argentine funds for redemption of dollar bonds in this market. 
The Argentine operations began in December, 1936, and were in heavy 
volume throughout the first quarter of 1937. 

Both the stock market developments and the Argentine redemptions 
were associated with the vigorous industrial advance. Recovery in the 
industrial nations gave Argentina the broadened markets for its products 
that enabled it to transfer funds in retirement of outstanding obligations 
in this country. Expanding industrial profits, particularly in the United 
States, underlay the rise in equities. Toward the end of 1936 it was 
apparent that the industrial movement was leading to speculative develop- 
ments in certain commodity markets. This tendency continued through 
the first quarter of 1937. 

Spring Inflow 

By spring the combination of a sustained inward movement of gold 
to the United States and speculative tendencies in certain commodity 
markets had created a situation favorable to rumors that the American 
price of gold might be reduced. The ehift in the market’s expectations 
with regard to gold was precipitated by developments early in April. 
Substantial sales of Russian gold were being made in London at the 
time, and the impression got abroad that the bullion market was depending 
largely on American purchases. At this stage a question developed 
among American banks purchasing gold in London whether they could 
with certainty sell their gold to the Treasury at $35 an ounce when it 
arrived later on in this country. For a few days purchases by these 
banks were curtailed to such an extent that the price of gold in 
London fell to a substantial discount from its American “parity.” This 
abnormal behavior of the market was a factor in starting widespread 
discussion of the outlook for gold. Gold dishoarding rose in volume and 
ee money began to gravitate to the United States, carrying gold 
wi it. 

The character of the capital movement in the spring of 1937 was in 
striking contrast to that of the half year that had followed the Tri- 
partite Declaration and the readjustment of gold-bloc currencies. For- 
eign buying of American securities turned, as the stock market declined, 
to selling on balance in April. Argentine deposits of funds for redemp- 
tion of dollar bonds ceased at the beginning of May. The extraordinary 
flow of capital to this country from the end of March through the first 
week of July, amounting to $680,000,000, was, to the extent of $580,- 
000,000, in the form of foreign short-term funds transferred for purposes 
other than redemption of securities—i.e., largely floating money. Another 
$45,000,000 represented the return of American short-term funds from 
abroad. These are the figures reported by banks and brokers only; they 
do not cover the entire movement of funds between the United States and 
foreign countries. That the total inflow may have been even larger is 
suggested by the fact that during this period, in which merchandise trade 
and service items showed net payments to be made abroad by the United 
States, $775,000,000 of gold, an amount larger than the reported capital 
inflow, was received from foreign countries. 

Early in July, with the passing of the spring gold scare, the movement 
of private balances to the United States largely ceased. Certain foreign 
central banks, however, which had participated in the spring movement 
continued throughout the summer to acquire dollar balances in prefer- 
ence to gold. The action of these banks was the leading factor in eus- 
taining the gold flow to the United States, on a diminished scale, until 
October. The chart shows the movement during 1937 of central bank 
balances held with the Federal Reserve banks and of other foreign bal- 
ances with commercial banks in the United States. 


Autumn Outflow 


By September the decline in American stock prices, which had been 
interrupted earlier in the summer, had become acute and a recession in 
business had set im. As the American business outlook became less 
favorable, the foreign viewpoint on the dollar shifted. Private balances 
began to be withdrawn in the middle of September and when in October 
central banks also started to reduce their balances the United States 
lost gold. 

The heavy withdrawal 


of balances continued throughout the final 
quarter of the year. 


Security transactions, notwithstanding the drastic 


character @f the stock market decline, played little part in the capital 
movement. For five weeks beginning with the middle of September there 
were moderate net sales of American securities by foreigners; thereafter 
the balance of operations was on the buying side. The flow of funds on 
account of transactions in foreign securities was also moderately inward. 
The large exodus of capital that developed was almost wholly in the 
form of balances. It marked the reversal of the spring movement. The 
floating money that had been transferred to this country in the spring 
when there seemed to be a possibility that the dollar price of gold would 
be reduced went out again in nearly the same amount in the final quarter 
of the year when the opposite possibility—namely, that the price of gold 
might be raised to combat the recession—began to be discussed abroad. 
Not only was the total outflow of balances in the autumn nearly as 
great as the inflow in the spring but it was divided in about the same 
way between central banks and private interests and to a considerable 
degree it returned to the same countries from which it had come. Factors 
other than the reversal in foreigner’s appraisal of the American gold 
outlook contributed to the altered flow of capital. In particular the 
French situation, which had been extremely difficult in the spring, was 
easier in the autumn and a relatively large amount of French capital was 
repatriated in October and November. It is also probable that some of 
the funds accumulated in the spring by the British and others were for 
the purpose of autumn purchases of merchandise. Undoubtedly the chief 
factor in the autumn withdrawals, however, was the shift in the foreign 
speculative attitude on the dollar price of gold as a result of the altered 
business situation. . . . : 
Reserve Situation Abroad 


While the United States was losing gold several foreign countries were 
gaining it. Holdings of foreign stabilization funds during the final 
quarter of 1937 are not published, but the reported gold reserves of 
central banks in France, the Netherlands, and Switzerland increased. 

The return of capital to France proved to be temporary. At the turn 
of the year a new French crisis was in process of developing. In the 
Netherlands and Switzerland, however, the additions in the autumn to 
their central bank reserves represented the continuation of a process that 
had been going on irregulariy since readjustment of their currencies 
in September, 1936. As a result of the growth in their reserves, which in 
Switzerland took also the form of substantial acquisitions of foreign 
exchange, these two countries now have potentialities for extensive credit 
expansion that are in some respects similar to those in the United States. 
The table shows the growth of reserves in these and several other coun- 
tries that have made considerable acquisitions in recent years. The 
effect of these additional reserves upon the market’s holdings of currency 
and balances with the central banks is also shown. 

This group of countries comprises the greater part of the current inter- 
national gold market cutside the United States and France. It is ap- 
parent that, as central bank reserves have grown in these five countries, 
notes and deposits have increased to a broadly corresponding degree. 
The increase in notes undoubtedly represents to some extent a growth of 
cash in vault of the commercial banks, and an even larger portion of 
the increase in deposits at central banks represents reserve balances of 
the commercial banks. It is in these deposits that the greatest relative 
increae has occurred. In all the countries except England these deposits 
are now many times as great as they were in 1929. Such figures of 
commercial bank reserves as are available confirm this indication of 
extraordinary growth. For the most part foreign commercial banks are 
not subject to legal reserve requirements such as those imposed on Amer- 
ican institutions; but in many cases their reserves now appear to be as 
much in excess of customary levels as reserves of American banks are in 
excess of legal requirements. 


RESERVES, NOTES, AND DEPOSITS AT SELECTED CENTRAL BANKS 





Notes and Depostts 


Reserves 





Central Bank tn Foreign 


Gold Erchange Notes Depostis 





Switzerland: (Swiss francs) 
Dec. 31, 1929 595,000,000 
2,679,000,000 


353,000,000) 999,000,000 
513,000,000) 1,531 ,000,000 





220,000,000) 851,000,000 


868,000,000 


447,000,000) 
1,366 ,000,000 





Belgium: (Belgas) 
Dec. 26, 1929 1,175,000,000 
Dec. 29, 1937 3,525,000 ,000 


2,685 ,000,000 
4,308,000,000 





Sweden: (Kronor) 
Dec 


Dec. 31, 1937 


245,000,000) 
539,000,000 


569,000,000 
980,000,000 














England:(Pounds sterling) 
Dec. 25, 1929 146,000,000 380,000,000 
Dec. 29, 1937 326,000,000 505,000,000 


Note on depositts—Only one of the five banks shows deposits by commercial banks 
separately. The above figures represent the following categories of deposits— 
Switzerland: all deposits; Netherlands and Belgium: deposits other than those of 
government; Sweden: deposits other than foreign; England: bank deposits only. 








Furthermore, in none of the five countries is the full gold strength 
sktown. Gold reserves in England, Sweden and the Netherlands have not 
yet been revalued in accordance with the current market price for gold, 
which is from 20% to 75% above the parity prices in those countries. 
There is in addition gold held by the stabilization fund or the govern- 
ment in each of the countries except Sweden. In England stabilization 
fund gold amounted to £280,000,000 ($1,400,000,000) on Sept. 30, 1937. 
The potential increase in central bank reserves, and consequently in the 
reserves of the commercial banks, is, therefore, far in excess of the 
figures shown in the table, aside from questions of future gold production 
or redistribution of gold stocks internationally. 

World gold production in 1937 is estimated to have been about $1,250,- 
000,000. This is considerably more than double the dollar value of the 
yearly output prior to revaluation of the dollar in 1934. New production 
is a source of continuing enlargement in reserves of the countries that 
constitute the chief market for gold. To the extent that central banks in 
those countries also acquire foreign exchange, aggregate reserves are 
further increased. Reserves in these and many other countries already 
appear ample to support a large expansion of credit should the growth 
of world business require it. 














Volume 146 Financial 

In the opening remarks of the report it is stated: 

During 1937 the principal objectives of Federal Reserve policy were to 
assure the continued availability of bank credit as low rates for current 
requirements of business and at the same time so to regulate the available 
volume of member bank reserves as to avoid the likelihood of injurious 
credit expansion in the future. Further adjustment of the country’s 
reserve structure to the changed conditions that had resulted from a heavy 
inflow of gold from abroad was made by the System in the early part of 
the year through a final increase of reserve requirements for member 
banks. This placed the System in a position to make current adjustments 
to developments in the credit situation through open market operations. 
As a result of such operations in April, and again in November, together 
with a release by the Treasury in September of gold from its inactive 
account at the 1equest of the Board of Governors, the aggregate volume 
of idle funds at the disposal of member banks was ample throughout the 
year and money rates remained low. 


The report notes that “in August, 1936, the Board of 
Governors had raised reserve requirements for member 
banks by 509% in order to absorb a part of the $3,000,- 
000,000 of reserves in excess of requirements held by 
member banks.” In noting the final increase in reserve re- 
quirements the report says: 

Final Increase in Reserve Requirements 

At the beginning of 1937 the Board of Governors once more reviewed 
the general monetary situation and the reserve position of the banking 
system and of individual member banks. 


Total bank deposits and currency, which represent the most liquid 
resources at the disposal of the public, after increasing rapidly from 


1933 to 1936, were at a higher level than in 1929. 

Currency outside of banks had increased by about $2,000,000,000 be- 
tween 1930 and 1937. Both demand and time deposits declined sharply 
from 1930 to 1933 and subsequently increased. By the end of 1936 de- 
mand deposits had risen to the highest level on record while time deposits 
had shown a less rapid but continuous growth since 1933. . 

It was estimated that the existing excess reserves, if utilized as fully 
as had been the case in the past, were sufficient to constitute the basis 
for an expansion of deposits and currency of more than $30,000,000,000, 
or more than 50%, and that, if requirements were increased by an 
additional 33 1/3%, the banking system would still have the basis of 


a potential expansion of more than $5,000,000,000 without recourse to 
the Federal Reserve banks. The excess reserves of about $1,500,000,000 


which would be eliminated as a base of further credit expansion by an 
increase of 33 1/3% in reserve requirements could, therefore, support 
an increase in bank deposits, which, if it occurred, would unquestion- 
ably constitute a credit expansion on a scale injurious to the Nation’s 
economy. 

As wus the case when the Board announced the increase of require- 
ments in July, 1936, excess reserves were widely distributed among mem- 
ber banks, and balances with correspondent banks were twice as large 
as they had generally been in the past. All but a small number of mem- 
ber banks had more than sufficient excess reserves and surplus balances 
with other banks to meet a 33 1/3% increase in reserve requirements. 

Of the 6,367 member banks on Jan. 13, 1937, there were only 197 
that did not have sufficient funds to meet a 33 1/3% increase in require- 
ments by using their excess balances with the Reserve banks and as 
much as half of their balances with correspondent banks. 

The Board considered whether in case it was decided to eliminate a 
part of the excess reserves, it would be best, in the then existing cir- 
cumstances, to accomplish this by reducing the System’s open market 
portfolio or by a further increase of reserve requirements. It was de- 
cided that action on reserve requirements should come first because it 
should be taken while reserves were ample and well distributed. As 
was said by the Board in July, 1936, “‘it is far better to sterilize a part 
of these superfluous reserves while they are still unused than to permit 
a credit structure to be erected upon them and then to withdraw the 
foundation of the structure.” 

An increase in reserve requiremenis the large 


would not diminish 


volume of deposits of bank customers seeking investment which were 
ample to assure the continuance of favorable money rates for capital 
purposes. At the same time, with excess reserves reduced to a manage- 


able figure, the Reserve System would be in a position to take prompt 
action to bring about current adjustments of the reserve position of 
member banks to credit needs by employing the more flexible instru- 


ment of open market operations to ease or tighten conditions in the 
money market. 
In view of these considerations, the Board determined to raise reserve 


requirements by the remaining amount permitted by law, namely, by an 


additional 50% of original requirements, or 33 1/3% of the require- 
ments in effect after the first increase. This final advance completed 


the use of the Board’s power under the law to increase reserve require- 
ments. The Board stated that it was not its intention to request from 
Congress additional authority to absorb excess reserves by means of further 
raising reserve requirements. 

In order to give the banks ample opportunity to adjust to the new re- 


quirements, the Board in announcing the increase on Jan. 30 provided 
that one-half of it would take effect on March 1 and the other half 
on May 1. 


Adjustment to Increased Requirements 

Prices of United States Government and high-grade corporate bonds, 
after a long-continucd advance, had reached an extraordinarily high level 
in the latter half of 1936. Banks in New York City, which had expanded 
their government security holdings at a rapid rate in the early part of 
1936, had begun to sell in the latter part of that year, and continued to 
sell in the early months of 1937. Late in December and in January 
prices of government and high-grade corporate bonds declined somewhat 
and their yields correspondingly increased. There were further sales of 
government securities by banks and other investors for the purpose of 
realizing accrued profits. Following the announcement of the increase in 
reserve requirements on Jan. 30, yields of these obligations, as well as 
short-term money rates, showed a further slight advance. . . . 

In order to stabilize conditions in the money market the Federal Open 
Market Committee engaged in a series of open market operations. Be- 
tween March 10 and March 31 it increased the System’s holdings of 
Treasury bonds by $104,000,000 and at the same time reduced its hold- 
ings of Treasury notes by $85,000,000 and its holdings of Treasury bills 
by $19,000,000, so that the total of its portfolio of government securities 
remained unchanged. 

Between April 4 and April 28 the System purchased $96,000,000 of 
Treasury bonds, increasing its account by this amount. Government 
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and other high-grade bond prices stopped declining in the early part of 


April. For the remainder of the year government security prices moved 
gradually higher, interrupted by a reaction in the latter part of the 
summer. Prices of corporate bonds of the highest grade also rose; by 


half of the spring decline and 
were generally maintained. 


July the recovery amounted to about 
thereafter prices of these obligations 

Intervention by the Federal Reserve System in the bond market in 
March and April, therefore, helped to stabilize that market. In recent 
years the bond market has become a much more important segment of 
the open money market, and banks, particularly money market banks, 
to an increasing extent use their bond portfolios as a means of adjust- 
ing their cash position to meet demands made upon them. At times 
when the demands increase they tend to reduce their bond portfolios 
and at times when surplus funds are large they are likely to expand them. 
Since prices of long-term bonds are subject to wider fluctuations than 
those of short-term obligations, the increased importance of bondg® as a 
medium of investment for idle bank funds makes the maintenance of 
stable conditions in the bond market an important concern of banking 
administration. 

After the final increase in reserve requirements became effective on 
May 1, member banks had excess reserves of about $900,000,000, and at 
no time during the remainder of the year did they fall below $700,- 
000,000. Yields on Treasury obligations and rates on bankers’ acceptances 
declined from the March figure and rates charged by banks to their 
customers were at the lowest level in history. 


It is noted in the report that “the total volume of bank 
deposits and currency continued to grow and at the begin- 
ning of 1987 was at the highest level in the country’s his- 
tory.”” The report likewise says: 

Activity in the capital market declined [in the last quarter of the year] 
to the lowest levels since the early part of 1935. While the supply of 
investment funds continued ample, sharp declines in security prices and 
uncertainty of business prospects made corporations hesitant to offer new 
issues and investors reluctant to put their tunds to use. 


Further extracts from the report follow: 
Banking Developments 


In the banking developments of 1937 changes in the volume and dis- 
tribution of the public debt were an important factor. Banks reduced 
their government security holdings considerably during the year and 
other investors absorbed an amount equivalent to the decrease in bank 
holdings plus the increase in government debt. To the extent that the 
securities acquired by the public from the banks were paid for out of 
funds that had previousiy been idle, these transactions, even though they 
resulted in a decrease of deposits, did not represent a diminution in the 
volume of money in active use. 

The following table shows the amount and distribution of publicly- 
offered direct and fully guaranteed obligations of the United States Gov- 
ernment at the end of 1937 and changes for the first and second halves of 
the year and for the year as a whole. Outstanding publicly-offered Gov- 
ernment obligations increased by one and a quarter billion dollars in the 
first half of the year and by a quarter of a billion in the second half. In 


the aggregate, member banks reduced their portfolio of government 
securities by $1,200,000,000 in 1937. Holdings of non-member’ banks, 


including mutual savings banks, increased by $200,000,000, so that liquida- 
tion of government securities by all banks in 1937 amounted to $1,000,- 
000,000. Purchases by other investors during the year totaled two and a 
half billion dollars. Of this total $130,000,000 was taken by the Federal 
Reserve banks, $220,000,000 by United States Government agencies and 
trust accounts, and $630,000,000 by the large insurance companies. The 
remainder, about $1,500,000,000, an amount equal to the increase in the 
debt, was taken by other investors, including other corpora- 
individuals. 


government 
tions and 


UNITED STATES GOVERNMENT OBLIGATIONS OUTSTANDING AND 
HOLDING BY TYPES OF INVESTORS, 1937 a 


(In millions of dollars) 


























| Change During 1937 
Dec. 31, |-———r——n eee” 
1937 First Second 
Has Half Year 
Obligations outstanding - ----------. | 38,663 +1,240 +264 + 1,504 
| a = = - —)- — ———_———————— —_——— 
Holdings of— 
Member banks: | , 
New York City banks b-. | 3,595 —578 —35 —614 
Other reserve city banks ae 5,609 —421 —294 —715 
Country banks. .---..-.----- --4 8,567 + 143 +12 +155 
Non-member banks, incl. mutual, 
savings banks c-.------*----| 4,250 +225 —20 +205 
All banks, excl. Fed. Res. banks_| 16,621 —631 —337_ —968 
Federal Reserve banks - - - -------- : 2,564 +96 +38 +134 
U.8. Govt. agencies & trust acc'ts _| 2,025 + 203 +22 +225 
Insuranee companies ---------.--- | 3,948 +453 +174 +627 
BE GEE » cnn deanmewee 13,505 +1,119 + 367 + 1,486 





a Direct and fully guaranteed obligations which are publicly-offered and interest- 
bearing. b Central reserve city banks only. c Partly estimated. 


* ad * 


Banks, Branches and Banking Offices 


At the end of 1937 there were 14,741 commercial banks (excluding 
mutual savings and private bunks) in operation, compared with 14,968 a 
earlier, the decrease amounting to 227, or 1.5%. The percentage 
number was slightly lower for National banks than for other 
commercial banks. As shown in the table, there were 5,260 National 
banks with 1,484 branches in operation on Dec. 31, 1937. Other com- 
mercial banks (excluding mutval savings and private banks) numbered 
9.481, and the number of their branches was 1,917. Branches at the 
end of the year totaled 3,401, compared with 3,266 on Dec. 31, 1936. 
The net increase in number of branches was 86 for National banks and 49 
for other commercial banks. The increase in number of branches reflected 
the establishment de novo of 84 branches and the conversion of 91 banks 
into branches, partly offset by the discontinuance of 37 branches. Most of 
the additional branches established during the year were located outside 
the head office cities of their parent banks, while many of the discon- 
tinued branches were located in the head office cities. Many of the 
a@ditional branches established were located in Pacific Coast States. 
Changes in the number of banks, branches and banking offices by classes 
of banks are shown in the following table: 


year 
decline in 
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CHANGES DURING 1937 IN THE NUMBER OF BANKS, BRANCHES, AND 
BANKING OFFICES, BY CLASS OF BANK a 








| | increase (+) or Decrease(—) 























Dec. 31, 1937 in 1937 
Class of Bank 
| Banking | Banking 
Banks |Branchesb Offices Banks |Branches| Offices 
National......------ | 5,260 | 1,484 | 6,744 | —-65 +86 +21 
State member. .--.-.--- 1,081 993 | 2,074 | +30 +12 +42 
Total member... -- 6,341 2 ATT 8,818 | —35 | +98 +63 
Nonmember a | 
Insured. -.-..-------| 7,446 856 8,332 +142 +38 —104 
Uninsured. ...-..-- 954 38 | 992 —50 | —1l —5l 
a | 14,741 | 3,401 | 18,142 | —227 | +135 | —o2 








a Exclusive of mutual savings and private banks. b Includes 37 insured and two 
uninsured branches of Morris plan and industria] banks. Such branches heretofore 
have not been included in statistics of branches published by the Board. 


Changes in Membership 


The number of Federal Reserve member banks decreased by 35 during 
1937 to 6,341 at the end of the year. The number of National banks 
was reduced by while the number of State member banks increased 
by 30. Of the 6,341 members of the Federal Reserve System on Dec. 31, 
1937, 5,260 were National banks and 1,081 were State banks. Decreases 
in the number of member banks during 1937 were accounted for prin- 
cipally by consolidations, mergers and absorptions, and increases by 
admissions of State banks to Federal Reserve membership. The following 
table analyzes the increases and decreases in Federal Reserve membership 
during 1937: 

ANALYSIS OF CHANGES IN THE NUMBER OF MEMBER BANKS 

DURING 1937 


65, 






































State 
Nattonal | Member Total 
Number of active member banks at beginning of year| 5,325 1,051 5, 376 
Inci eases: 
Primary organizations.-.....------------------ 7 a3 10 
Reopenings of suspended banks. ----.--.------.-- 1 uae 1 
Conversions (including successions): 
National banks from nonmember banks- - . - - - 12 ee 12 
National banks from State member banks ---- 7 onus 7 
State member banks from national banks- - - - - - eine 2 2 
Admissioas of existing State banks to Federal Re- 
serve membership. -..-.-...----------------- ee 58 58 
Total INCrOANGS.. << c cccccccccccccccccccccce 27 63 90 
Decreases: 
BUSPONRIONS. «2 no oc ene cccccnsncccccceccccccce 4 2 6 
Conversions (including successions): 
National banks into nonmember banks - - - - - -- 14 es 14 
National banks into State member banks. - - -- 2 eden 2 
State member banks into national banks. ----- milion 7 7 
Withdrawals of State banks from Federal Reserve 
CED, i 6 cece bcncnesamndewes One eheon betine 6 6 
Consolidations, absoprtions, liquidations, &c--.-- 72 18 90 
Teeth) GOININNN ooo dc cc ctesacatecssvswocnass 92 33 125 
Ge. ic seks betes adeesnbwkden —65 +30 —35 
Number of active member banks at end of year_---- 5,260 1,081 6,341 





a Includes ore newly organized State member bank which succeeded two national 
banks, an insured nonmember bank, and a noninsured private bank. 


Suspensions 


During 1927 there were 
the suspended banks four were 


59 bank suspensions in the United States. Of 
National banks, two State member banks, 
47 insured non-member banks, and six uninsured non-member banks. Total 
deposits involved in bank suspensions during the year amounted to $19,- 
723,000, of which $7,379,000 was held by National banks, $1,708,000 by 
State member banks, $10,156,000 by~ insured non-member banks, and 
$480,000 by uninsured non-member banks. About 95% of the deposits of 
the insured banks and 99.8% of the depositors were fully protected by 
insurance, security preferment, or offsetting debts. 


Reconstruction Finance Corporation Investment in Banks 


At the end of 1937 the Reconstruction Finance Corporation’s investment 
in and loans on the preferred stock and capital notes or debentures oi 
banks amounted to $566,000,000. This investment was $98,000,000 smaller 
than at the close of 1936, when the amount reported was $664,000,000. 
Outstanding loans by the Corporation to banks and to the receivers of 


closed banks showed a further substantial reduction and at the end of 
the year amounted to about $150,000,000, compared with $200,000,000 
on Dec. 31, 1936. 


Figures of earnings and expenses of the Federal Reserve 
banks are embodied in the report, as to which, however, 
extended reference was made in these columns Feb. 19 last, 
pages 1165-66. 





The Course of the Bond Market 


Second-grade bonds have continued last week’s recovery, 
the notable exception being the rails, which closed lower. 
High grades have being at 
the year’s low point. The average of eight United States 
Governments is likewise close to the 1938 low, but still 
some 3.07 points above the 1987 low. 

The railroad bond market has been unsettled, due in 
part to the announcement of deferment of May 1 interest 
on the Atchison stamped adj. 4s, 1995. In spite of the fact 
that this deferment is not default, the issue settled to a 
new 1938 low of 75, closing at 76%, 


exhibited some softness, now 


off 12% points for 
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, Norfolk & West- 
1966, 
Railroad bonds in the speculative group 
Delaware & Hudson 4s, 1943, 
5% points at 31544; Lehigh Valley 4s, 2003, lost 3 
at 16%; Southern Pacific 4%4s, 1981, were off 1% at 37%. 
Utility followed an uncertain 
week, although 
were virtually unchanged. The lower grade 


the week. Among other high-grade issues 
ern 4s, 1996, were up 1 at 114, 
lost % at 10114. 


levels. 


while Virginian 3s, 


sought lower dropped 


1, points 
this 


bonds have course 


net results, with the exception of specu- 
lative issues, 


issues, however, holding company debentures in particular, 
recovered rather convincingly. Cities Service 5s, 1966, 
closed at &, up 7; Federal Water Service 5%s, 1954, ad- 
to 68%; National Power & Light 6s, 2026, rose 

1975, gained 3% 


United Light & Power 6s, 


vanced 2 
4%, to 70%; 
at 64. 

Industrial 
the more speculative issues have made fairly large gains. 
The feature of the steel group was a 3%-point recovery in 
Wheeling Steel 444s, 1966, to 88, or about where they sold 
a month ago. Oils were generally up fractionally, although 
the Consolidated Oil 3%s, 1951, rallied 1% points to 96%. 
One of the largest rises among medium-grade obligations 
was the 4-point advance to 91 of the Remington Rand 4\s, 
1956, with warrants. 

Prices for foreign bonds have moved within narrow limits 
with more pronounced weakness in Austrian and Japanese 
issues. Italian bonds lost some ground, while small losses 
were suffered by Belgian and Danish obligations. Among 
South American bonds, some strength developed in Chilean 
and Brazilian issues. 


Bonds Used in Moody’s Bond Yield Averages 


The following is the list of bonds included in bond yield 
averages, classified according to current ratings by Moody’s 
Investors’ Service: 


bonds have shown a firming tendency, and 


RAILROADS 


Aaa 
Atch. Top. & Santa Fe on. 48, 1995 
Chesapeake & Ohio 4 \s, 2 
Chicago Union Station sae 1963 
Cincinnati Union Term. 3s, 1971 
Detroit River Tunnel 4s, 1961 
New York Central 3s, 1997 
Norfolk & Western 4s, 1996 
Pennsylvania RR. 4%s, 1960 
So. & No. Alabama 5s, 1963 
Texas & Pacific Ist 5s, 2000 


a 
Chesapeake & Ohio ‘‘D’’3 4s, 1996 
Chicago Burl. & Quincy 4s, 1958 : 
Chicago & Western Indiana 4s, 1952 
1. C.C. & St. Louis 4s, 1993 
Erie RR. cons. 4s, 1996 
N. Y. Central L. 8S. coll. 3\%s, 1998 
Northern Pacific 4s, 1997 
pemanyivents RR. 4% 8, , 
Pitts. Cinc. Chic. & St. L. 5s, 1975 
Cain Pacific 34s, 1971 


A 
Atlantic Coast Line Ist cons. 4s, 1952 
Canadian Pacific perp. 4s 
Chicago Burl. & Quincy 4\%s, 1977 
Chicago & Western sare 44s, '62 
Great Northern 4s, 1976 
Louisville & Nashville P %s, 2003 
Missouri-Kansas-Texas 4s, 1990 
New York Central 4s, 1998 
Pennsylvania RR. 4s, 1970 
Western iin > 4s, 1952 


Atlantic Coast Line ‘ 44s, 1964 
Boston & Maine 5s, 1967 

C.C0.C. & St. Louis 4 \s, 1977 

Erie RR. gen. 4s, 1996 

Illinois Central joint 4s, 1963 

New York Central 4 4s, 2013 (pl.) 
N.Y. Chicago & St. Louis $748. 1978 
A. Pacific 44s, 204 

Pere Marquette 4 \s, 1980. 

Southern Pacific, Ore. L. 4 ls, 1977 


PUBLIC UTILITIES 


A 
Arkansas Louisiana Gas 4s, 1951 
Gulf States Utilities 4s, 1966 
Lake Superior Dist. Pr. 34s, 1966 
Montana Power 3 %s, 1966 
Ohio Edison 4s, 1965 5 
Pennsylvania Pr. & Lt. 4s, 1981 
Potomac Edison 4 , 1961 
Sioux City Gas & El. 4s, 1966 
Southwestern Gas & El. 4s, 1960 
Wisconsin Pub. Baa 4s, 1961 


Arkansas Pr. & Lt. 
Carolina Pr. & Lt. bs, 
Central Ill. Pub. Serv. 44s, 1967 
Illinois Pr. & Lt. 5s, 1956 
Minnesota Pr. & Lt. 4\s, 1978 
pg a4 Pr. & Lt. 5s, 1957 
Nevada-Calif. El. 5s, 1956 

Penn Central Lt. & Pr. 4s, 1977 
Peoples Gas Lt. & Coke 4s, 1981 
Wisconsin Pr. & Lt. 4s, 1966 


INDUSTRIALS 


Aaa 
Dayton Power & Light 3 %s, 1960 
Duquesne Light 3 \%s, 1965 
Illinois Bell Tel. 3s, * be 
New England Tel. & Tel. 4s, 1961 
New York Edison 3 4s, i96: 
N.Y. & Queens El. Lt. & Pr. 3 %s,’65 
Pacific Tel. & Tel. ‘“‘B’’ 3 tot 1966 
Philadelphia Electric 3 \%s 
Southwestern Bell Tel. ee.” 1964 
West Penn Power . ys, 


American Tel. & Tel. 34s, 1961 
Columbus Ry. Pr. & Lt. 4s, 1965 
Commonwealth Edison 3%s, 1965 
Connecticut River ~ 3%s, 1961 
Consol. Edison Co. N. Y. 3 %s, 1956 
Detroit Edison 3 \s, 1966 

Louisville Gas & fi. $48. 1966 
Pacific Gas & El. 3 %s, 1961 

South. Calif. Edison ius. *60 (May) 
Virginia El. & Pr. 4s, 1955 


National Steel 4s. 1965 

Shell Union Oil 3 \%s, 1951 

Tide Water Assoc. Oil 3 4s, 1952 
Youngstown =a S & Tube 4s, 1961 


Armour & Co. (Del) 4s, 1955 
Anaconda Copper 4%s, 1950 
Champion Paper & ibre 4%s, 1950 
Crown Cork & Seal 4s. 1950 
Goodrich (B. F.) Co. 4\s, 1956 
Goodyear Tire & Rubber 5s, 1957 
Republic Steel 4%s, 1961 

Revere Copper & Brass 4 4s, 1956 


Aaa 
Liggett & Myers 5s, 1951 
Socony-Vacuum 34s 1330 
Standard Oil N. js, 1 


Brown Shoe axe 1950 

Swift & Co. 3%s, 1950 

Tenn. Coal, Iron'& tit 5s, 1951 
Texas Corp. 3s, l 


Bethlehem Steel 3% 8, 1966 
Crane Co. 3 \%s, 1 951 
Cudahy Packing 3 %s, 1955 
Fairbanks Morse 48, 1956 
Inland Steel 3%s, 1961 Wheeling Steel 4 %s, 1 
Lorillard Co. 5s, 1951 Wilson & Co. 4s, 1955 
Note—Because of the limited number of suitable issues, the Industrial 
Aaa group now temporarily consists of three issues and the Industrial Aa 
group of four issues. Proper adjustments have been made in the averages, 
however, so that they remain comparable throughout. 


Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Indictdual Closing Prices) 






























































U. 8. All 120 120 Domestte Corporate * 120 Domestte Al’ 120 120 Domestte Corporate * 120 Domestic 
1938 | Gost. | Domes- by Rattngs Corporate by Groups * 1938 | Domes- by Ratings Corporate by Groups * 30 
Dady Bonds the Datly tic For- 

Averages Corp.*| Aaa | Aa | A ' Baa RR. P.U. ,Indus. Averages | Corp. Aaa Aa A Baa RR. P. U. | Indus. | etgne 

Apr. 15..\Stock |Exchan!ge Closjed | Apr. 15__|Stock |Exchan|ge Closied 
14__|110.08 | 87.35 |111.64 |100.53 | 87.78 | 61.98 | 66.22 | 97.78 |106.17 14..} 4.80 3.38 3.97 4.77 7.07 6.60 4.13 3.66 ene 
13__|109.80 | 87.78 \111.64 |100.70 | 88.22 | 62.49 | 67.08 | 97.61 |105.98 oat 6G 3.38 3.96 4.74 7.01 6.51 4.14 3.67 onw 
12__|109.71 | 87.93 |112.05 |100.70 | 88.51 | 62.76 | 67.68 97.45 |105.98 12..| 4.76 3.36 3.96 4.72 6.98 6.45 4.15 3.67 ae 
11__|109.63 | 88.22 |111.84 |100.88 | 88.80 | 63.11 | 68.27 | 97.28 |105.79 1l_.| 4.74 3.37 3.95 4.70 6.94 6.39 4.16 3.68 wean 

9__|109.66 | 88.07 |111.84 |101.58 | 88.36 | 63.20 | 68.17 | 97.28 |105.60 9..| 4.75 3.37 3.91 4.73 6.93 6.40 4.16 3.69 pee 
8_..1109.69 | 87.49 |111.84 |:00.18 | 87.93 | 62.15 | 67.38 | 96 94 |105.04 8..| 4.79 3.37 3.99 4.76 7.05 6.48 4.18 3 72 
7.-|109.81 | 87.07 }111.84 1100.18 87.78 | 61.38 | 66.80 | 96.78 |104.85 7..| 4.82 3.37 3.99 4.77 7.14 6.54 4.19 3.73 nine 
6..|109 82 7.07 |112.05 1100.00 | 87.7 61.30 | 66.89 | 96.61 |104.85 6..| 4.82 3.36 4.00 4.77 6.15 6.53 4.20 3.73 ose 
5..|109.85 | 87.21 |112 05 |100.18 | 87.93 | 61.55 | 67.18 | 96 61 {104.85 Sent Gee 3.36 3.99 4.76 7.12 6.50 4.20 3.73 éae 
4_.|109.68 | 86.64 |112.05 | 99.83 | 87.24 | 60.80 | 66.32 | 96.28 |104.67 4..| 4.85 3.36 4.01 4.81 7.21 6.59 4.22 3.74 aoe 
2..|109.62 | 86.07 |111.84 99.31 | 86.78 | 59.90 | 65.28 | 96.11 |104.48 2..| 4.89 3.37 4.04 4.84 7.32 6.70 4.23 3.75 cue 
1__|109.58 85 24 |111.64 | 98.97 | 86.07 | 58.70 | 63 /3 | 96.11 |104.30 1..| 4.95 3.38 4.06 4.89 7A7 6.87 4.23 3.1/6 
Weekly— Weekly— : 

Mar.25..|110.34 | 88.51 (113.07 |103.56 | 89 55 | 61.47 | 6..58 | 98 45 |106 73 Mar.25..| 4.72 3.31 3.80 4.65 7.13 6.46 4.09 3.63 * 
18__.|109 97 | 89.34 |113.89 |103.93 | 90.44 | 63.64 | 69.48 | 99.14 |107.88 18..| 4,63 3.27 3.78 4.59 6.88 6.27 4.05 3.57 x 
11..|110.57 j 91.66 |114.51 |105.98 | 92.75 | v5.56 | 72.98 | 99.48 {108.46 Base) Oe 3.24 3.67 4.44 6.67 5.94 4.03 3.54 5.83 

4._\110.70 | 94.01 | 14.93 |106 54 | 94.49 | 69.58 | 77.60 |100.00 |108.46 4. 4 36 3.22 3.64 4.33 6.26 5.54 4.00 3.54 5.81 

Feb. 25__/110.50 | 94.49 |115.14 |106.92 | 94.81 | 70.62 | 79.20 | 99.48 |108.46 Feb. 25.-| 4.33 3.21 3.62 4.31 6.16 5.41 4.03 3.54 5.84 
18..}110.21 | 93.85 }114.93 |107.73 94.01 | 69.58 | 78.20 | 98.80 |108.08 18..| 4.37 3.22 3.63 4.36 6.26 5.49 4.07 3.56 5.78 
11_.|110.18 | 93.53 |115.14 |106.54 | 93.69 | 68.87 | 77.96 | 98.62 |107.69 11..| 4.39 3.21 3.64 4.38 6.33 5.51 4.08 3.58 5.82 

4_.|110.16 92.28 |113.89 |105.79 92.28 | 67.68 | 75.70 | 98.45 |106.92 4. 4.47 3.27 3.68 4.47 6.45 5.70 4.09 3.62 5.87 

Jan. 28. .|110.07 | 91.81 [114.09 |105.04 | 92.59 | 66.41 | 73.99 | 98.62 107.69 Jan, 28..| 4.50 3.26 3.72 4.45 6.58 5.85 4.08 3.58 5.78 
21__/110.52 | 94.33 (115.35 |106.73 4.81 | 69.99 | 77.84 |100.18 {109.0 21..| 4.34 3.20 3.63 4.31 6.22 5.52 3.99 3.51 5.76 
14_./110.15 | 95.78 |116.00 |107.69 | 95.62 | 72.32 .84 |100.53 |109.24 14..| 4.25 3.17 3.58 4.26 6.00 5.28 3.97 3.50 5.83 

7--|109.97 | 95.62 |115.78 |107.88 | 95.46 | 72.00 | 81.35 | 99.83 |108. 7.-| 4.26 3.18 3.57 4.27 6.03 5.24 4.02 3.54 5.75 

High 1938/110.71 | 95.95 |116.00 |108.27 | 95.95 | 72.65 | 82.13 |100.53 |109.24 High 1938} 4.95 3.38 4.06 4.89 7.54 6.87 4.23 3.76 ine 

‘? 1938/109.58 | 85.24 |111.64 | 98.97 | 86.0. | 58.15 | 63 73 | 96.11 |104.30 ‘- — 4.24 3.17 3.55 4.24 5.97 5.18 3.97 3.50 oon 

r. Ago| Tr. Ago 

Apr.15'37|107.76 {100.70 [111.23 |107.88 | 99.31 | 86.92 | 95.46 |100.70 |106.36 ry wr 3.96 3.40 3.57 4.04 4.83 4.27 3.96 3.65 Ken 

2 Yrs.Ago| t Ts.Ago 

Apr.15'36'109.92 ‘100.53 ‘113.48 ‘107.88 © 97.95 | 87.35 | 94.01 100.35 ‘107.88 Apr.15'36' 3.97 3.29 3.57 4.12 4.80 4.36 3.98 3.57 sae 











* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
tevel or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


gield averages. the latter being the truer picture of the bond market 


x Discontinued. 
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Tax Systems of the World 


A Year-book of Legislative and Statistical 
Information, Including all the States 
of the United States 


7th edition. 415 pages. Chicago and 
New York: Commerce Clearing House, 


Inc. $8.75 


This weighty volume, in massive atlas form with pages 
12 by 15 inches, offers the most detailed and comprehensive 
information about the tax systems of the world that is to 
be found in any one place. Prepared under the direction of 
the New York State Tax Commission for the Tax Research 
Foundation, and with the aid of several hundred collabora- 
tors, it presents, in its first 75 pages, with copious notes, 
tabular views of each of the 48 States, Hawaii, Puerto R co 
and the United States. Following this come 160 pages of 
comparative tax tables of the States, covering every form of 
tax and the methods of administration, and including, as 
aew features of the present edition, use and compensating 
taxes, legal provisions for the custody of State, city and 
county funds, freight and passenger car line companies, 
the amount and distribution of Federal grants-in-aid to 
the several States, and statutory limitations on county, 
township and municipal indebtedness. A third section, of 
95 pages, comprises tax charts for some 34 foreign countries, 
including the individual States of the Australian Common- 
wealth, the Canadian provinces, Bavaria and Prussia in 
Germany, and four subdivisions of Switzerland. Compara- 
tive tax tables of various countries follow, dealing with the 
administration of taxes, budgetary systems, constitutional 
provisions affecting taxing powers, treaty restrictions on 
taxing powers, and other subjects, while a further section 
presents statistics of tax revenues, debts and expenditures 
for the same foreign States. A final section outlines the 
model American, Federal, State and local tax system as 
proposed by various tax authorities, and gives an exhibit of 
answers to a questionnaire regarding it. The comprehensive 
tax inquiry of which the volume is a part is explained at 
length in an introduction. The book needs no commenda- 
tion, for its indispensable usefulness is obvious. 


a 


Metal Statistics, 1938 Edition 


Published by American Metal Market, 
New York. Over 600 pages. $2.00. Editors, 
B. E. V. Luty and N. J. Langor. 


The 3lst annual edition of ‘Metal Statistics’, the well 
known statistical reference book on iron, steel, non-ferrous 
metal, fuel and miscellaneous economic subjects, has just 
been published. 

As usual, the book contains a wealth of information in 
handy reference form and furnishes complete data on pro- 
duction, consumption, imports, exports, stocks, price fluetu- 
ations and averages (monthly and annually) together with 
data on a varied assortment of economie subjects. 

} The publishers, in keeping with past performance, have 
again made numerous useful additions and improvements, 
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thus making the book increasingly valuable and indispensa- 
ble to all in any way associated with the steel and metal 
industries. 

—— ~~ 


The Market Place 


Reminiscences of a Financial Editor 


By Alexander Dana Noyes. 384 pages. 
Illustrated. Boston: Little, Brown & 
Co. $3.50 


The veteran financial editor of the New York ‘Times’’ 
has here set down, modestly but in a delightful style, the 
main incidents in his long journalistic career, and his im- 
pressions of some of the financial and political figures with 
whom he has come in contact and of stirring events which 
unfolded before him and of which he has been a part. He 
Was a young reporter on the staff of the New York ‘‘Com- 
mercial Advertiser’? when a lucky chance sent him to write 
up the Grant and Ward failure, in 1884. The field into which 
he was thrust he was eventually, by broad and profound 
study and daily observation at close range, to make his own, 
and by middle life he had become one of the foremost authori- 
ties on American finance and a writer whose words carried 
weight. In 1891 he joined the staff of the old “Evening 
Post,”’ shortly becoming financial editor, and in 1920, after 
29 years of distinguished service of which his great fight 
against free silver was perhaps the most striking episode, was 
called to the financial editorship of the New York ‘“Times.”’ 
During his connection with the ‘‘Evening Post’? he was a 
frequent and highly esteemed contributor to the “‘Chron- 
icle.”’ 

Close as he has been to events, Mr. Noyes nevertheless 
disclaims any intention of maksng his autobiography a 
financial history. He could not well avoid, however, narrat- 
ing in considerable detail the course of such important epi- 
sodes as the Bryan free silver campaign, the inception and 
vogue of his ““Free Coinage Catechism,’ of which more than 
2,000,000 copies were sold, the panic of 1907, the financial 
aspects of the World War period and the decade thereafter, 
and the speculative period that culminated in 1929. His 
treatment of these and other subjects follows a method which 
his editorial writing early made familiar: a careful review of 
the historical background, a clear description and detached 
criticism of the events themselves, and an attentive examina- 
tion of the receding wave and the following period of transi- 
tion. Experience early convinced him that the financial 
constituency of a newspaper was “absorbingly interested in 
financial origins and analogies,’’ and that a matter-of-fact 
Wall Street responded to financial writing which, in addition 
to being accurate, had an attractive literary form. 

Of the editors and publishers under whom he served, and 
of Wall Street leaders and public men whom he saw at close 
range, Mr. Noyes gives thoughtful pen pictures or appraisals. 
His chapters on “The Heyday of Wall Street Promoters,” 
“Theodore Roosevelt in the White House,” “Aftermath of 
War, Economic and Political,” and ‘“‘Wild Speculation and 
the Panie of 1929” are especially notable as examples of a 
high quality of descriptive and critical writing. The New 
Deal is still with us, but Mr. Noyes refrains from anything 
like a definitive judgment upon it. The action in the bank- 
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ing crisis of 1933, was, he thinks, “‘the greatest single achieve- 
ment of the Roosevelt administration,’’ but he notes that 
while Mr. Roosevelt ‘“‘never countenanced free silver coin- 
age he adopted it in 1935, manifestly for the pur- 
pose of conciliating Congressmen from silver-producing 
States,”’ and that the court-packing proposal and its ac- 


companying incidents were “hardly the conduct of a states- 
man.” 


Where he can commend, however, he commends; 
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where he dissents, he dissents with discrimination and dig- 
nified moderation. 

Mr. Noyes’s book is heartily to be commended, not only 
to readers with special interest in finance, but to whoever 1s 
interested in knowing how ‘“‘the market place,”’ its values and 
its excesses, appear in retrospect to an observer exceptionally 
equipped, by knowledge and experience, for the appraisals 
that he makes. 




















| ___ Indications of Business Activity 


THE STATE OF TRADE-—-COMMERCIAL EPITOME 
Friday Night, April 15, 1938. 
Business activity showed further reductions last week, 


with most lines trending downward. Car loadings failed 
to show an upturn, and petroleum runs to stills, lumber 


cut and steel production were off, according to the “Journal! 
of Commerce.” Bituminous coal output made a substantial 
gain, and automotive activity was stepped up aiter three 
successive declines. The weekly business index deciined 
to 70.3 as compared with a revised figure of 70.5 for a week 
ago and 99.4 for the corresponding week of 1957. The out- 
standing development of the week, of course, was the “pump 
priming” announcement by the President. It is the general 
feeling among business observers that the Administration's 
prograin will bring at least a temporary change in business 
trends. The fact that the infiationary steps now being 
taken occur at a time when both business and prices are ut 
low levels is regarded most hopefully. Observers, however, 
are watching closely the stock market reactions, especially 
in the heavy goods industries. They point out that a market 
upswing would revive pians for new issues, pigeonholed 
during the recession, for plant expansion programs. Hopes 
for an improvement in steel demand later on in the current 
quarter have been raised by developments at Washington, 
particularly in relation to loans to railroads for equipment 
and other purposes and renewed spending for public works 
projects, the “Iron Age” says in its current summary of 
the steel industry. The survey estimates steel ingot pro- 
duction at mid-week at 32% of capacity, off at least half 
a point from a week ago. “Although sales and production 
of automobiles have risen, the improvement has not gone 
far enough to make any appreciabie difference in new re- 
quirements of steel,” the review observes. “A steady in- 
crease in motor car output would, of course, hasten the 
placing of larger steel orders, but no great amount of buy- 
ing is expected until the 1939 models are in production in 
the latter half of the year. Meanwhile, some automobile 
manufacturers have apparently deferred the carrying out 
of large tooling and die programs, Which for the industry 
as a Whole were recently estimated to aggregate $65,000,000. 
The program set in motion by President Roosevelt for tem- 
porary relief to the railroads through a loan fund of $300,- 
000,000 or more, offers promise of eventual railroad buying, 
but not much aid for the steel mills is expected before 
summer.” Production of electricity in the United States 
amounted to 1,990,447,000 kilowatt hours in the week ended 
April 9, a decrease of 8.5% below the corresponding week 
of last year, the Edison Electric Institute reveals. Among 
the bright spots in this week’s financial news is the second 
weekly increase in succession, for the year to date, in pro- 
duction of electricity. For the week ended April 9, produc- 
tion of electricity was 8.5% under the like week of last 
year against a drop of 7.8% in the preceding week as 
compared with last year. But the fact that the volume of 
1,990,447,000 kilowatt hours was above the 1,978,753,000 re- 
ported for the week ended April 2, and also above the 
1,975,289,000 for the week ended March 26, was regarded 
in utility circles as a favorable straw in the wind. In view 
of currently depressed business generally, there has been 
considerabie anxiety as to whether the trend would follow 
the usual seasonal upturn for this time of year. Engineer- 
ing construction awards for the week of $79,373,000 are the 
second highest of the year and are 101% above last week 
and 70% above the corresponding week in 1937, as reported 
by “Engineering News-Record.” Seven commercial building 
projects totaling almost $43,000,000 rocket the private con- 
struction volume 342% above last week and 118% above 
last year. Public construction is 6% below the previous 
week, but tops the 1937 week by 15%. Further increases 
in automobile production were predicted by “Automotive 
Daily News,” trade publication, in its weekly estimate of 
factory schedules. It estimated this week’s production 
would be 62,546 automobiles and trucks, compared with 
61,756 last week and 129,068 a year ago. The Association of 
American Railroads reported today that 89 Class I railroads, 
representing 82.8% of total operating revenues, had estimated 
operating revenues of $252,006,029 in March. This compares 
With $312,864,712 in March, 1937, and $370,826,059 in the same 
month of 1980. The March operating revenues were 25.8% be- 
low those of March, 1937, and 37.4% below March, 1980. The 
estimated volume of retail distribution was 2% to 5% above 
the corresponding 1937 week, with gains ranging from 5% to 
8% in the Eastern States, according to Dun & Bradstreet, Inc. 
The upward movement showed sharp sectional irregulari- 





ties, With the Middle West lagging 10% to 15% below last 
year’s volumes, the New England States 2% to 4% behind, 


and the Southern States registering an advance of 11%. 
The Association of American Railroads announced today 
that freight loadings for the week ended April 9 totaled 


521,978 cars, a decline of 0.8 of 1% below the preceding 
week. The figure is a decrease of 189,101 cars below the 
corresponding week in 1957 and 386,081 cars under the 
1930 figure. ‘The outstanding feature of the weather the 
past week has been the unseasonably Warm weather in 
inany sections of the country, especially in and around the 
New York City area. The temperature for this section 
went to 78 degrees at 4:30 p. m. yesterday, giving New York 
City its hottest April 14 on record, and indicating, the 
Weather Bureau said, that Easter would be generally fair 
with moderate temperatures. The government reports state 
that widespread, heavy to excessive rains, attended by uni- 
formly low températures, were extremely unfavorable for 
farming operations during the early part of the week in 
practically all parts of the country from the upper Missis- 
sippi Valley and central and lower Great Plains eastward. 


Throughout most of this area spring farming operations 
were generally at a standstill, while the more advanced 


crops were set back- by the low temperatures. In many 
sections of the South the excessive rains caused many 
floods, with further damage from erosion and destruction 
of prepared seedbeds. Today it was fair and warm here, 
With temperatures ranging from 63 to 81 degrees. The 
forecast was for cloudy and warm tonight. Showers and 
cooler Saturday. Overnight at Boston it was 54 to &0 
degrees; Baltimore, 60 to 84: Pittsburgh, 60 to 78: VPort- 
land, Me., 42 to 48; Chicago, 60 to 74: Cincinnati. 60 to 78: 
Cleveland, 64 to 78: Detroit, 60 to 78: Charleston. 64 to 72: 
Milwaukee, 46 to 74: Savannah, 62 to 80; Dallas, 56 to 70; 
Kansas City, 62 to 74; Springfield, Mo., 62 to 70: Oklahoma 
City, 54 to 68; Salt Lake City, 40 to 48; Seattle. 48 to 60; 
Montreal, 44 to 58, and Winnipeg, 32 to 64. 
a 


“Annalist’’ Weekly Index of Wholesale 
Prices Advanced Slightly 
April 13 

Prices were irregular last week, with moderate gains being 
shown in some groups and losses in others carrying the 

““Annalist’’ Weekly Index of Wholesale Commodity Prices 

up to 81.1 on April 13, as compared with 81.0 (revised) on 

April 6 and 94.1 a year ago, according to an announcement 

issued by the ‘“‘Annalist,’’ which added: 

One of the best advances was scored by rubber, which rebounded vigor- 
ously from the lows of last week. Although livestock quotations declined, 
meat prices advanced slightly. Especially weak were certain dairy products, 
notably butter and milk. 


THE “ANNALIST”’ WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 


Commodity 
During Week Ended 

















(1926—100) 
| April 13, 1938] April 6, 1938 | aprat 13, 1937 
Farm products...................- 77.5 7.5 | 103.2 
Food products........_-..----- pene s 71.6 71.3 =| 82.3 
ys EIR ES Sey Se 357-9 x57.9 86.4 
Ee el aS cs ts cite eh ardiomatied ne 85.4 x85.4 88.6 
2 LS te Sa ee eee 102.5 102.5 110.7 
Building materials___._.......--.-- | 66.8 x66.8 74.5 
A IS iS RRA Se ee 8. : . 
ann. 2 | 90:9 | 6 
All commodities________.._____---- ! 81.1 x81.0 94.1 
* Preliminary. x Revised. 
—_<»—— 


Revenue Freight Car Loadings in Week Ended April 9 
Total 521,978 Cars 

Loadings of revenue freight for the week ended April 9 
1938, totaled 521,978 cars. This is a drop of 1,511 ears 
or 0.3% from the preceding week; a decrease of 189,101 
cars, or 26.6% from the total for the like week a year ago, 
and a drop of 99,865 cars or 16.1% from the total loadings 
for the corresponding week two years ago. For the week 
ended April 2, 1938, loadings were 27.4% below those 
for the like week of 1937, and 14.7% below those for the 
corresponding week of 1936. Loadings for the week ended 
March 26, 1938, showed a loss of 24.3% when compared with 
1937 and a drop of 3.7% when comparison is made with the 
same week of 1936. 

The first 18 major railroads to report for the week ended 
April 9, 1938 loaded a total of 245,232 cars of revenue freight 
on their own lines, compared with 245,980 ears in the preced- 
ing week and 340,532 ears in the seven days ended April 10, 
1937. A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines | Recetved from Connections 






































Week Ended— Week Ended— 
Apr.9| Apr.2|Apr.10| Apr.9| Apr. 2|Apr. 10 
1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry-| 16,396 ‘18, 221 22, 283 4,381 4,948} 6,150 
Baltimore & Ohio RR-....------ 22,499) 22,267) 33,598] 11,885] 13,353] 16,598 
Chesapeake & Ohio Ry.-.------- 15,590} 14,017] 22,309} 16,636 7,063 9,509 
Chicago Burlington & Quincy RR.| 13,016] 13,159) 14,544) 5,631 7,854] 8,182 
Chicago Miiw. St. Paul & Pac Ry.| 16,203) 16,742) 18,375) 5,545) 7,272] 8,043 
Chicago & North Western Ry.-.-| 11,976] 12,480) 17,071 7,585] 9,241] 10,262 
Ob eee 3,115 3,309 3,554 1,281 1,593 1,555 
International Great Northern RR 1,688 1,775] 2,253 1,943} 2,380} 2,336 
Missouri- Kansas-Texas RR. -.-.- 3,645 3,652 4,566 2,110 2,453 3,043 
Missouri Pacific RR-..--.-..------ 11,087} 11,362} 13,821] 6,278] 8.146] 9,878 
New York Central Lines...----- 29,967) 31.00%) 41,903] 27,576) 29,255] 39,712 
N. Y. Chicago & St. Louls Ry_--| 3,746) 4,025) 5,251) 6,958} 8,080} 9,853 
Norfolk & Western Ry--.--.------ 14,344] 12,167} 21,957| 3,417] 3,744] 4,482 
ed cc emnened 46,75*| 47,214] 69,680} 28,919) 29,977] 43,648 
Pere Marquette Ry...-.-------- 4,202 4,075 7,160 3,528 3,494 5,659 
Pittsburgh & Lake Frie RR-_---- 3,303 3,363 7,824 3,58° 3,001 5,447 
Southern Pacific Lines---..------ 23,00°| 22,265) 29,145] 7,002} 8,453] 9,280 
|) eager. 4.694 4,878 5,238 6,202 6,816 9,229 
D We eceeiucenseewdaaede 245,232'245,980 340.532 150,466! 157,413' 202,866 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 





Week Ended— 








April 9, 1938 April 21, 1938 | April 10, 1937 
Illinois Central System _ - 24,215 25,702 30,486 
St. Louis-San Francisco Ry 10, 272 10,491 | 13,101 
[0 34, 287 36, 193 43,587 





The Association of American Railroads in reviewing the 
\ eek ended April 2, reported as follows: 

Loading of revenue freight for the week ended April 2 totaled 523,489 
cars. This was a decrease of 197,740 cars or 27.4% below the correspond- 
i: g week in 1937 and a decrease of 361,835 cars or 40.9% below the same 
week in 1930. 
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Loading of revenue freight for the week of April 2, was a decrease of 
4 ,463 cars or 8.6% below the preceding week. 

Miscellaneous freight loading totaled 220,167 cars, a decrease of 30,800 
cars below the preceding week, and 103,697 cars below the corresponding 
week in 1937. 

Loading of merchandise less than carload lot freight totaled 154,314 cars 
an increase of 1,514 cars above the preceding week, but a decrease of 19,944 
cars below the corresponding week in 1937. 

Coal loading amounted to 73,550 cars, a decrease of 7,872 cars below the 
preceding week, and 44,952 cars below the corresponding week in 1937. 

Grain and grain products loadinz totaled 31,571 cars, a decrease of 6,327 
cars below the preceding week, and 112 cars below the corresponding week 
in 1937. In the Western Districts alone, grain and grain products loading 
for the week of April 2, totaled 18,675 cars, a decrease of 5,348 cars below 
the preceding week, and a decrease of 120 cars below the corresponding 
week in 1937. 

Live stock loading amounted to 10,948 cars, an increase of 329 cars 
above the preceding week, and 159 cars above the corresponding week in 
1937. In the Western Districts alone, loading of live stock for the week 
of April 2, totaled 7,963 cars, an increase of 104 cars above the preceding 
week, but a decrease of 139 cars below the corresponding week in 1937. 

Forest products loading totaled 23,814 cars, a decrease of 3,697 cars be- 
low the preceding week, and 14,608 cars below the corresponding week in 
1937. 

Ore loading amounted to 5,178 cars, a decrease of 2,471 cars below the 
preceding week, and 7,718 cars below the corresponding week in 1937. 

Coke loading amounted to 8,947 cars, a decrease of 149 cars below the 
preceding week, and 6,868 cars below the corresponding week in 1937. 

All districts, reported decreases compared with the corresponding weeks 
in 1937 and 1930. 














1938 1937 1930 
4 weeks in January_______.- 2,256,423 2,714,449 3,347,717 
4 weeks in February______.- 2,155,451 2,763,457 3,506,236 
4 weeks in March________._- 2,222,864 2,986,166 3,529,907 
i ¢ ¢ |; a 523,489 721,229 885,324 
[a 7,158,227 9,185,301 11,269,184 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended April 2, 
1938. During this period only seven roads showed in- 
creases when compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 2 


































































































Tota. Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratlroads Fretght Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Concl.) 
SE tees cane 598 579 540 987 1,397 BE Ee Gn dkecsecdnnsane 1,603 2,277 1,744 2,120 2,079 
Bangor & Aroostook ..-.-..--...- 1,543 2,057 1,464 205 275 Nashville Chattanooga & St. L- 2,424 3,502 3,085 2,538 2,724 
estes & MAGS. ...<<ccccces 6,765 9,317 6,913 9,933 12,290 Norfolk Southern..........-- 1,352 1,658 1,086 1,068 1,335 
Chicago Indianapolis & Louisv. 1,463 1,845 1,407 1,723 2,492 Piedmont Northern. -....---.-- 374 487 497 840 1,152 
Cee SIN, . wncccceccsce 19 22 25 33 101 Richmond Fred. & Potomac. -- 326 350 355 5,171 4,620 
Central Vermont. -_-.-.--.-.---- 1,180 1,624 1,060 1,727 2,369 Seaboard Air Line.......-..-- 9,299 10,233 8,591 4,712 4,961 
Delaware & Hudson----.-.---- 4,542 6,007 3,607 6,857 8,756 Southern System.........---- 17,759 24,382 20,171 12,327 16, 977 
Delaware Lackawanna & West. 9,140 10,151 7,474 5,934 7,270 Tennessee Central_.....--.--- 355 544 369 610 765 
Detroit & Mackinac.-_-..-..-.-. 311 391 252 108 141 Winston-Salem Southbound. .. 167 197 162 676 754 
Detroit Toledo & Ironton---.--.- 1,490 3,262 3,113 988 1,592 
Detroit & Toledo Shore Line... 209 409 399 1,741 4,436 WG bth ddidvtanbdcenncen 87,363 | 116 648 96,129 _ 63,219 75,031 
a a ic i et a eat 10,279 14,185 11,563 9,399 17,552 ee SS 
Grand Trunk Western... .-..-- 3,511 5,412 4,908 5,636 9,884 Northwestern District— 
Lehigh & Hudson River...-.-- 321 264 201 1,716 2,334 Chicago & North Western.-.-_.-. 12,480 15,487 14,049 9,241 10,212 
Lehigh & New England.-.-.-.--. 1,574 2,158 994 1,069 1,324 Chicago Great Western. ----..- 2,563 2,356 2,250 2,799 3,142 
(SS EE 6,703 9,395 6,219 6,059 9,323 Chicago Milw. St. P. & Pacific.| 16,742 19,267 18,060 7,272 9,139 
RE CA. ncncnswecusens 2,187 3,166 2,694 2,814 3,204 Chicago St. P. Minn. & Omaha. 2,968 3,539 3,572 3,368 3,461 
| SER SR 2,179 3,216 4,081 193 271 Duluth Missabe & I. R.------ 632 871 568 190 198 
ct piannmmnkenonet 759 1,555 2,081 25 54 Duluth South Shore & Atlantic. 374 687 558 395 502 
New York Central Lines_.-.--- 31,009 45,015 40,459 29,255 47,183 Elgin Joliet & Eastern.......- 4,325 9,138 6,455 4,395 9,429 
N.Y. N. H. & Hartford..-.--.-. 8,492 12,033 10,651 11,056 14,309 Ft. Dodge Des Moines & South. 410 401 337 192 204 
New York Ontario & Western. 929 1,390 1,499 1,669 1,881 Great Northern. .-.......---- 7,743 8,820 8,551 3,532 3,383 
N. Y. Chicago & St. Louis...- 4,025 5,162 4,685 8,080 12,247 Green Bay & Western......-.- 448 567 524 594 684 
Pittsburgh & Lake Erie_.-..-.- 3,410 8,514 6,301 3,044 5,817 Lake Superior & Ishpeming - - -- 269 401 221 66 94 
Pere Marquette...........-..- 4,075 7,417 6,200 3,694 7,025 Minneapolis € St. Louis. --.-.-- 1,419 1,613 1,740 1,776 1,952 
Pittsburgh & Shawmut_____--. 191 406 227 36 50 Minn. St. Paul & 8.8. M.-.-..- 4,120 5,254 4,534 2,688 2,804 
Pittsburgh Shawmut & North-_- 323 342 359 148 290 Northern Pacific.........---- 7,524 9,540 7,842 3,495 4,132 
Pittsburgh & West Virginia_--. 494 896 1,435 1,243 1,812 Spokane International_-_-_...-. 149 156 116 333 244 
DI. c+566caseesenocwses 513 668 603 976 1,255 Spokane Portland & Seattle-__ 1,396 1,573 1,378 1,339 1,447 
=e 4,878 5,786 5,428 6,816 10,599 
Wheeling & Lake Erie..-...-- 2,359 4,147 3,214 2,217 4,036 Ws buds ees dbseneeensee 63,562 a 670 70,755 41,675 51,027 
NG ain aia taliban xe ate 115,471 | 166,791 | 140,056 | 125,381 _191,1 569 Central Western District— 
—S_ SS SS Ee Atch. Top. & Santa Fe System.} 18,221 22,281 18,488 4,948 6,499 
Alleghany District— Ss dite keadebaimacdttheee 2,684 3,279 3,011 1,918 2,620 
Akron Canton & Youngstown-- 369 524 480 577 685 Bingham & Garfield_......-.-- 250 402 281 78 174 
Baltimore & Ohio__.....---- 22,267 33,114 27,333 13,353 18,605 Chicago Burlington & Quincy..| 13,159 16,243 14,480 7,854 8,753 
Bessemer & Lake Erie_....... 1,368 2,764 2,741 833 2,698 Chicago & Lilinois Midland-.--- 1,654 1,917 1,283 70 99 
Buffalo Creek & Gauley__...-- 224 370 307 5 7 Chicago Rock Island & Pacific.| 10,538 11,835 10,838 7,588 2,632 
Cambria & Indjana__......-- 854 899 1,006 13 18 Chicago & Eastern Illinois.-.-.-- 2,392 2,960 2,798 2,214 3,084 
Central RR. of New Jersey---- 5,757 7,369 5,169 10,399 13,407 Colorado & Southern._-.-.--.-- 750 946 1,020 1,335 1,502 
Gd éacketedibcnteduce< 517 551 506 50 6 Denver & Rio Grande Western. 1,841 2,746 2,234 2,495 2,819 
Cumberland & Pennsylvania. -- 151 255 261 25 38 Denver & Salt Lake_..------- 320 563 426 4 10 
Ligonier Valley.............- 79 123 64 11 63 Fort Worth & Denver City.--.- 1,053 1,098 969 1,119 1,045 
ee es 576 749 894 2,782 2,920 Illinois Terminal. .........-.- 1,472 2,060 1,956 1,062 1,835 
Penn-Reading Seashore Lines-- 850 1,224 1,030 1,312 1,545 Missouri-Ilinois........---.-- 423 579 paces 264 378 
Pennsylvania System_.......-. 47,214 68,881 56,517 29,977 49,608 Nevada Northern.......-.-.-.-- 71 1,825 44 72 161 
RE CE cndopvcseakcens 11,283 16,362 12,144 14,183 19,727 North Western Pacific.......- 289 785 673 296 403 
Union (Pittsburgh)__.......-.- 6, 1283 17,123 10,980 1,137 3,556 Peorta & Pekin Union. -......- 1 55 112 mated 90 
West Virginia Northern. -...... 61 39 Kates 1 Southern Pacific (Pacific) ....- 17,737 21,691 17,321 4,941 5,747 
Western Maryland........... 2, 479 3,585 3,353 4,438 7,356 Toledo Peoria & Western...-..-. 362 296 357 1,172 1,368 
Union Pacific System. .-.-.--.--- 11,271 14,642 12,110 7,072 8,108 
Di tbtichintasaenninnss 100,350 | 153,954 | 122,824 79,145 | 120,302 2 eae 297 408 370 14 
= Welle PREIS. caccecccacece 1,215 1,464 1,245 1,853 2,135 
Pocahontas District— 
Chesapeake & Ohio.........-.- 14,017 19,700 18,220 7,063 11,871 DE bawcetvecdnecsensseas 86,016 | 108,075 90,016 46,996 57,368 
Norfolk & Western. ........-.- 12,167 18,256 17,040 3,744 4,866 —S ———— | ———S | == 
, l,l een 2,328 2,938 3,111 1,022 954 Southwestern District— 
Burlington-Rock Island.-...... 139 181 156 357 342 
Ps cdddantdkodcsseateaena 28,512 40,894 38,368 11,829 17,691 Fort Smith & Western._.-....- 108 177 100 222 302 
es = CE COG TIE, ccucccascond 3,309 3,876 2,884 1,593 1,782 
Southern District— International-Great Northern. -. 1,775 2,133 2,066 2,380 2,657 
Alabama Tennessee & Northern 153 296 277 217 235 Kansas Oklahoma & Gulf_.--- 163 189 146 1,011 892 
Atl. & W. P.—W. RR. of Ala.- 696 1,088 907 1,171 1,395 Kansas City Southern..-....-.- 1,512 2,185 1,999 1,714 1,987 
Atlanta Birmingham & Coast... 513 749 662 1,011 1,156 Louisiana & Arkansas. -_.---.--- 1,308 1,787 1,646 1,199 1,181 
Atlantic Coast Line.........- 10,427 12,037 10,134 4,823 5,124 Louisiana Arkansas & Texas-.- 146 199 174 401 513 
Central of Georgia-...........-. 3,782 5,612 4,202 2,751 3,201 Litchfield & Madison....--.-.-- 204 297 267 811 1,058 
Charleston & Western Carolina 382 492 449 1,025 1,383 Midland Valley..-..-------.-- 495 516 531 357 279 
Cs baceseseneesonces 1,006 1,382 999 1,785 2,139 Missouri & Arkansas_....---.-.- 112 241 201 223 307 
Columbus & Greenville_....-.- 275 372 406 370 332 Missouri-Kansas-Texas Lines -- 3,652 4,590 4,486 2,453 3,126 
Durham & Southern......-.-.-. 196 175 145 202 447 Missouri Pacific............-- 11,390 16,051 14,184 8,146 10,646 
Florida East Coast........--.- 2,493 1,350 i, <9 815 670 Quanah Acme & Pacific. ------ 144 111 115 96 105 
Gainsville Midland........-... 29 51 40 98 118 St. Louls-San Francisco---....- 5,356 7,938 7,130 3,869 5,006 
GINS bec acucdcsscdsossecs 763 1,238 815 1,460 1,783 St. Louis Southwestern. ------ 2,154 2,407 2,437 2,220 3,152 
Georgia & Florida........-.-.- 274 359 286 525 599 Texas & New Orleans--------- 6,132 7,277 6,430 3,361 3,252 
Gulf Mobile & Northern. ...... 1,410 1,993 1,709 1,140 1,165 Texas & Pacific. ..----------- 3,906 4,789 4,502 4,051 4,718 
Iilinois Central System-.-....-.- 16,916 22,178 19,755 9,426 12,967 Wichita Falls & Southern. ---- 184 229 218 65 60 
Louisville & Nashville.......- 14,178 23,234 17,757 5,083 5,965 Wetherford M.W.&N.W-.-..- 26 24 72 27 26 
Macon Dublin & Savannab.... 105 193 204 726 596 
Mississippi Central_........-- 112 219 172 429 389 TOO .. .cccocceccscacsenccce 42,215 55,197 52,597 34,556 41,401 














* Previous figures. 


Now—Previous year’s figures revised. 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for January 

The Bureau of Statistics of the Interstate Commerce 

Commission has issued a statement showing the aggregate 

totals of selected income and balance sheet items of Class | 

steam railways in the United States for the month of 

January. 

These figures are subject to revision and were compiled 
from 136 reports representing 141 steam railways. The 
present statement excludes returns for Class | switching and 
terminal companies. The report in full as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 








| For the Month of January 


























1938 | 1937 

Net railway operating income..-.-.-.-.----------.-- 36,932,862! $38,849,944 
Other income ..--.-.-.-- Micetie~eeneneneoaahneaes 12,733,141 12,066,447 

I IB ods i cacasudbuedecdseesdeut | $19,666,003! $50,916,391 
Miscellaneous deductions from income......-...-- | 2,256,678 1,820,699 

Income available for fixed charges.......------ | $17,409,325) $49,095,692 
Fixed charges: 

Oe BOE POR sao cc cscnccncccseocnense 10,274,932 12,520,031 

ee eT eT 39,372,661 39,846,456 

GE GE cccesceccccesssusescoussoscus 225,067 223,471 

Ce MINN gi oc ccvevsssosecisteernn $49,872,660| $52,589,958 
Income after fixed charges........-.-ccceccccnc- def32,463,335| def3,494,266 
GD GN, ndtneccanseccnaeaneseneinnaned 1,012,572 1,007,740 

Pe Sn bebccecceessconnecescenseketious def$33 ,475,907| def$4,502,006 
Depreciation (way and structures and equipment) -- 16,692,013| 16,184,300 
DT AMEN SEMI oc eectccuceccassascedeancs 1,506,343! 2,366,307 
Dividend appropriations: 

re Cn  cebameseeeebneniebedenet } 3,659,759) 3,476,226 

On preferred stock...------------------------ | 685.707 685.707 








Balance at End of January 








1938 1937 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 
ee nee $661,.289,191) $682,444,443 





Financial 


St taasedseaedasesendeoneswesusasecessouen 336,622,210 513,992,635 
Demand loans and deposits. .......-.---..-.--.- 15,218,812 6,670,342 
ee  e GEE, oda nesccnesnssansensese 29,266,014 44,608,638 
 ittbtcacbabcnteenteakebbenaé 63,731,853 154,763,038 
ee 1,831,398 2,566,934 
Traffic and car-service balances receivable-----~-- 51,978,424 62,484,112 
Net balance receivable from agents and conductors - - 42,207,289 50,158,590 
Miscellaneous accounts receivable..........-.--.-- 138,857,000 144,207,889 
EE Ee ee ee 383 387,508 321,220,955 
Interest and dividends receivable. ........-...-.-- 20,380,114 23,228,458 
Pt SL, 2. ce gesneussasensenbatic Sie een ie aie 1,039,215 1,463 ,986 
Ce GY EO sg oinedsnthesarcehttussencee 4,255,803 6,279,672 


Selected Liability Items— 





$1,088,775,640 


$1,331,635,249 














Funded debt maturing within 6 months a_.......- $93,913,185} $160,860,210 
Loans and bills payable b....-...----- écbedaenne 223,182,643 214,204,413 
Traffic and car-service balances payable......--.-- 69,281,557 81,342,452 
Audited accounts and wages payable_.....-..----- 249,291,903 242,034,366 
Miscellaneous accounts payable............-.-.-- 60,769,606 116,037,771 
SE SE WINE. . a. opdscascacsccccssccos 662,677,227 533,347,946 
Dividends matured unpaid... .........-.-........ 5,739,442 7,256,797 
Funded debt matured unpaid__.........---...---- 506,937,059 480,511,352 
Unmatured dividends declared.........-..------- 4,393,315 4,393,315 
Unmatured interest accrued.........-----.--..-- 96,495,960 103,177,442 
Unmatured rents accrued... .....-......--....--.. 25,918,598 24,986,950 
Cl eT atrrnesdeatseunadkeadacace 18,819,355 26,847,624 

rn $1,923 ,506,665|31,834,140,428 





Tax liability: 
United States Government taxes_._.........-.- ~ 57,954,425 112,785,129 
Other than United States Government taxes----- 138,731,754 134,195,744 


a Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, funded debt matured unpaid) within six 
months after close of month of report. b Includes obligations which mature not 
more than two years after date of issue. def Deficit or other reverse items. 


a 


Col. Leonard P. Ayres of Cleveland Trust Co. Sees 
Little Ground for Prompt Recovery From Second 
Phase of Depression Period 


According to Col. Leonard P. Ayres, Vice-President of 
the Cleveland Trust Co., ‘business activity appears to have 
completed the first phase of this renewed depression, and to 
have entered upon a second one.”’ 

_ He further says, ‘‘the second phase of this renewed depres- 
sion period which has been developing during the past six 
weeks gives little ground for expecting a prompt recovery.” 
In the Company’s ‘‘Business Bulletin” dated April 15, Col. 
Ayres also says in part: 

The first one lasted six months. It began last August and continued 
through February. It was initiated by a severe drop in stock prices in 
September and October This was accompanied and followed by an abrupt 
decline in the volume of industrial production which was exceptionally 
rapid from August through December. During the same period commodity 
prices fell, and especially those of raw materials. 

During January and February and in March there were further decreases 
in the volume of production, but they were so small as to give justifiable 
reasons for hoping that the bottom of the business declines had been reached 
and that evidences of recovery might soon appear. In February 
and March it became apparent that the normal spring demand for new 
automobiles was not developing, and that there was little new construction 
under way that was financed by private funds. 

Unemployment was greatly increased in the first quarter of this year. 
Railroad freight loadings declined until those of many roads are about as 
low as they were in the spring of 1932, at the bottom of the depression, and 
a serious railroad crisis has developed. In March the prices of second grade 
bonds declined sharply with those of the railroads going to new lows for the 
entire depression period and stock prices dropped far below the levels reached 
in the decline that terminated last October. The volume of international 
trade declined sharply, and business activity decreased in Europe. 
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The developments that have taken place so far in the second phase of this 
period indicate all too clearly that this is no mere temporary business reces- 
sion. The new declines in security prices are evidence that thisisso. They 
have not been caused by short selling, or by the calling of bank loans or by 
any general liquidation of weakly held speculative accounts. They have 
resulted for the most part from sales by investors who distrust the prospects 
for business profits. 





—™ 
> 





Moody’s Commodity Index Slightly Higher 

After establishing a new 1937-38 low of 139.3 on Tuesday, 
Moody’s Commodity Index advanced to 141.3 this Thursday, 
as compared with 140.6 last Friday. 

Silk, cocoa, rubber, corn, cotton and wool advanced, while 
wheat, hogs, steel scrap and sugar declined. There were 
no net changes for hides, silver, copper, lead and coffee. 

The movement of the Index during the week was as 
follows: 





Fri. See D, sansseenenentedebeh 140.6 Two Weeks Ago, April 1_..--. 141.4 
Sat. Bee 0 csacecenseveceseuowe 141.0, Month Ago, Mar. 15..----.... 148.3 
DE, Mn Shisinseswndeanedeuanne 139.9| Year Ago, April 15.......... 215.9 
ce — eae -----2--139.3|1937 High—April 5..........228.1 
_ ee °”06 US eS eer 139.6 | Low—"Nov. 24. .... -ccccece 144.6 
pC 68S ee ee 141.3/1938 High—Jan. 10......--.-- 152.9 
60 lU>8 ee - 7 Low—April 12.....-.-.-- 139.3 
* Holiday. ea 
Increase of 0.2% in Retail Food Cost Index Between 


Feb. 15 and March 15 Reported by United States 
Department of Labor. 

An advance of 2.5% in the cost of meats resulted in an 
increase of 0.2% in the retail food cost index between Feb. 15 
March 15, according to a Department of Labor report from 
the Bureau of Labor Statistics made publie April 7. ‘For 
commodity groups other than meats, costs were lower or 
showed little or no change. Average prices were higher for 
30 of the foods included in the index; decreases were reported 
for 52 and for 2 there was no change. Divergent price move- 
ments sent food costs up in 28 of the 51 reporting cities and 
down in 21,”’ said the Department’s report, which further 
stated: 


The March index for all foods was 78.6% of the 1932-1925 average. It 
was 8.0% lower than for March, 1937, when the index was 85.4. Com- 


pared with a year ago, current food costs are lower for all commodity groups, 
except sugar and sweets, which remain unchanged; fresh fruits and vege- 
tables registered the greatest decrease, 29.3%. Food costs are now 31.4% 
higher than in March, 1933. They are, however, 22.5% lower than ‘a 
1929, when the index was 101.4. £ 

The cost of cereals and bakery products, which has tended downward 
since the summer of 1937, decreased 0.3% between February and March. 
Prices held stable for items in the group. The greatest relative changes 
were decreases of 2.9% for hominy grits and 1.6% for rice. Flour de- 
creased 0.8% , while the price of white bread was unchanged. 

The advance of 2.5% in the cost of meats followed a steady decline which 
amounted to 18.7% between September, 1937 and February, 1938. For 
beef, the most important sub-group, the current increase was 1.6%; for 
pork it was 4.6% ; and for lamb it was 8.4%. The price of roasting chick- 
ens was slightly lower, and canned salmon decreased 1.2%. Prices were 
higher for 14 of the 21 items in the group and advanced most for pork 
loin roast (13.8% ) and pork chops (10.5% ). 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three-year Average 1923-25—100 

















! 
Commodtty Group Mar. 15,\Feb. 15,|Jan. 18,| Mar. 16,| Mar. 15,| Mar. 16, 

1938* 1938 1938 1937 1933 1929 

Cereal & bakery products.|; 92.9 93.2 93.2 92.9 69.3 98.2 
| ea 92.9 90.6 93.8 95.4 64.2 118.6 
Dairy products....-.--..- 81.4 81.9 83.9 $3.6 59.8 105.2 
>a ee 57.4 59.4 70.1 64.3 42.7 87.4 
Fruits and vegetables - - - -- 58.5 58.8 58.8 80.5 52.1 86.9 
sae 56.6 56.9 56.8 80.1 51.4 84.7 
ES ree 79.1 79.4 79.8 82.6 65.3 97.1 
ee 59.9 60.6 61.3 76.0 47.3 101.3 
Beverages and chocolate_-_| 67.7 67.7 68.3 69.3 68.5 110.9 
ik. ft eee 69.5 69.5 70.2 80.3 45.0 93.8 
Sugar and sweets___.-__- 65.6 65.9 66.2 65.6 57.4 73.5 
pS Ee ee 78.6 78.4 80.3 85.4 59.8 101.4 

















* Preliminary. 

The decrease of 0.7% in the cost of dairy products reflected a retarda- 
tion in the price decline for butter, which amounted to 1.9% for March, as 
compared with 6.8% in February and 11.1% in January. Prices were 
lower for all items in the dairy products group. The decrease in the average 
price of fresh milk was nominal and was due primarily to a reduction of 
1 cent a quart in the price for Buffalo. The current decline of 3.5% in 
the cost of eggs indicates a slowing down in the more than seasonal de- 
creases reported for January and February. Eggs are now 10.8% below 
the level of a year ago. 

The average cost of fruits and vegetables changed relatively little, with 
a decrease of 0.5% recorded for the group as a whole. Higher costs, re- 
ported from 23 cities, were offset by decreases indicated for 25 cities. The 
decrease of 0.5% in the cost of the fresh items was the net result of opposite 
price movements. Lower prices were reported for 9 of the 13 items. Cab- 
bage decreased 11.7% , contrary to its customary price movement at this 
season. Onions were down 8.9%. An increase of 3.8% was reported for 
potatoes. Other price advances ranged from 0.7% for carrots to 8.6% 
for lettuce. There were no significant price changes for the canned items 
The cost of the dried items fell off 1.2%. The price of prunes decreased 
1.2% , navy beans 1.7% , black-eyed peas 2.8%. Price changes for other 
dried items were unimportant. 

Other commodity groups showed very little change in cost as prices of 
beverages, fats and oils, and sugar and sweets held steady. The price of 
only one of the 15 items in these 3 groups changed as much as 1% ; oleo- 
margarine advanced 1.2%. 

The average increase of 0.2% in food costs for 51 cities combined was 
the net result of increases in 28 cities, and decreases in 21 cities. For 2 
cities no change was reported. There were 17 cities where changes 
amounted to 1% or more; in 12 of these cities costs increased, and in 5 
cities they were lower. Where costs rose most, meats advanced most, 
noticeably in Mobile, Scranton and Milwaukee. The declines of more 
than 1% in Atlanta, Little Rock and Charleston were accounted for by 
greater than average price decreases for butter and certain of the fresh 
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vegetables. In Kansas City, the decrease was due chiefly to a reduction 

of 1.2 cents per pound in the price of white bread. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-year Average 1923-25—100 



































Regtonal Area Mar. 15,\|Feb. 15,|Jan. 18,| Mar. 16,| Mar. 15,| Mar. 15, 

1938* 1938 1938 1937 1933 1929 
New Engiand........... 76.3 76.5 78.3 81.9 59.8 100.7 
Middle Atlantic. --.....- 79.3 79.0 81.0 85.0 61.0 101.3 
East North Central 79.7 79.2 80.9 86.6 58.4 103.1 
West North Central 81.0 80.9 82.3 91.0 58.9 103.4 
South Atlantic.......-.-.-- 77.1 77.5 79.2 84.2 58.4 99.7 
East South Central------ 73.0 73.6 75.5 82.7 55.8 100.4 
West South Central-_----- 77.2 wae 78.8 83.7 58.6 101.6 
pO Eee 81.1 80.6 83.4 91.5 60.1 98.0 
Peck beeweesucdbaades 76.7 76.5 78.6 85.6 62.0 99.0 
United States_....-.-.-- 78.6 78.4 80.3 85.4 59.8 101.4 

* Preliminary. 

—————_ 


Retail Prices Declined Further During March, Accord- 
ing to Fairchild Publications Retail Price Index 
Retail prices declined 0.7 of 1% in March as compared 

with February, and reacted 4.1% under the corresponding 

month a year ago, according to the Fairchild Publications 

Retail Price Index. Prices have lost about two-thirds of 

the sharp advance since last year’s high. Latest quota- 

tions show a decline of 6.6% under the 1937 high and econ- 
tinue only 3.1°% above the 1936 low, it was pointed out in 
an announcement issued April 14 by Fairchild Publications, 

New York, which said that the latest index, 90.6 (Jan. 3, 

1931100) is the lowest since Nov. 1, 1936. Retail prices 

however, still continue 30.5% above the May, 1933 low. 

The announcement continued: ; 

With the exception of infant's wear, which remained unchanged, each 
group included in the Index, declined, with women’s apparel showing the 
greatest losses. As compared with a year ago, piece goods and women’s 
apparel also showed the greatest declines. However, as compared with 
last year’s high, home furnishings and piece goods, registered the greatest 
losses. 

With the exception of blankets and comfortables, women’s, men’s and 
infant's shoes, infants’ underwear and china, each commodity included in 
the index receded during the month. Furs, silk piece goods, men’s hats 
and floor coverings registered the greatest losses. The decline under a 
year ago has been very marked for sheets, cotton piece goods, furs. The 
same items also show the greatest losses under last year’s high. 

Despite the smaller decline in March prices under February, as com- 
pared with February under January, the indications are for still receding 
tendencies, according to A. W. Zelomek, economist, under whose super- 
vision the Index is compiled. While most of the adjustment in retail 
prices has been completed, he points out that still further easier tendencies 
are to be expected. The rapid readjustment in retail prices has been a 
constructive factor in the sales trend. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931=100 
Copyright 1938 by Fairchild News Service 





























May 1,| Apr.1,| Jan. 3, | Feb. 1, | Mar.1,| Apr. 1, 
1933 1937 1938 1938 1938 193 
Composite index.......-.- 69.4 94.5 93.2 92.4 91.2 90.6 
fOr 65.1 88.2 87.1 87.0 86.1 85.6 
Men’s apparel__..--..--- 70.7 89.4 91.1 90.9 90.7 90.2 
Women’s apparel_-.-.-.-.-.-- 71.8 93.0 93.5 92.9 92.2 91.4 
BE DE cnacncensse 76.4 95.3 97.2 97.2 96.8 96.8 
Home furnishings - -..---- 70.2 94.7 96.3 95.3 94.6 94,2 
Piece goods: 
eee 57.4 64.9 65.0 65.0 65.0 64.1 
0 69.2 85.9 86.4 86.4 $5.9 85.8 
Cotton wash goods..-..- 68.6 113.8 109.8 109.6 107. 106.8 
Domestics: 
0 ee 65.0 106.2 102.0 99.9 98.4 98.1 
Blankets & comfortables| 72.9 1€8.2 109.0 109.0 109.0 109.0 
Women’s apparel: 
ee 59.2 76.6 76.3 75.5 75.1 75.0 
Aprons & house dresses.| 75.5 105.4 107.9 107.5 107.5 106.6 
Corsets and brassieres..| 83.6 93.0 93.0 93.0 93.0 92.7 
PEs nites cddesniane 66.8 113.0 108.8 106.8 102.8 99.9 
TN. ccanscnccen 69.2 86.0 86.9 86.6 86.6 86.2 
iat sh caso doe cath edatls 76.5 84.0 87.8 87.8 87.7 87.7 
Men's apparel: 
| ee 64.9 87.6 89.5 89.5 89.3 89.1 
UNGIIGGRE.. 22. accccsce 69.6 92.9 92.7 92.7 92.7 92.1 
Shirts and neckwear....| 74.3 87.5 87.6 87.4 87.3 86.7 
Hats and caps..-.-.-.--- 69.7 84.0 84.6 84.5 84.5 83.4 
Clothing, incl. overalls..| 70.1 92.0 95.5 94.5 93.5 92.9 
re 76.3 92.1 96.8 96.8 96.8 96.8 
Infants’ wear: 

— eee 74.0 100.7 100.7 100.7 100 7 100.6 
UMOORE . cnncccccese 74.3 93.7 95.0 95.0 94.8 94.8 
7 a ere 80.9 91.5 96.0 96.0 96.0 96.0 

0, rare 69.4 99. 101.8 101.7 100.7 100.0 

Floor coverings. -.-.....-- 79.9 113.5 121.8 117.2 115.8 114.5 

Musical instruments---.--- 50.6 60.6 61.1 60.5 59.9 59.7 

0 ES 60.1 78.4 80.6 80.2 79.9 78.7 

Elec. household appliances} 72.5 81.5 83.1 83.1 83.1 83.0 

Gs os chccienecnassie 81.5 93.2 95.6 95.5 95.0 95.0 
—_—_—_ 


United States Department of Labor Reports Wholesale 
Commodity Prices Continued to Decline During 
Week Ended April 9—Index Dropped 0.4% to 
Lowest Level in Past Two Years 

Wholesale commodity prices continued to decline during 
the week ended April 9 and largely because of weakening 
prices for farm products, foods, and hides and leather 
products, the United States Department of Labor, Bureau 
of Labor Statistics’ all-commodity index dropped 0.4% to 
the lowest level reached in the past two years, Commissioner 

Lubin announced on April 14. “The decline brought the 

all-ecommodity index to 78.5% of the 1926 average, and 

represents a decrease of 1.6% from the corresponding week 
of Mareh,’ Mr. Lubin said. “Compared with the week 
ended April 10, 1937, the general index shows a decrease of 

10.7%.”’ The Commissioner added: 

The decline in commodity prices was quite general as all groups except 
building materials averaged lower. The decreases range from 0.1% for 


the textile products and metals and metal products groups to 1% for farm 
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The building materials group 
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products and hides and leather products. 
advanced 1.1%. 

A minor decline—0.2% —was registered for non-agricultural commodi- 
ties, according to the index for ‘‘all commodities other than farm products."’ 
The group index is 1% below the level of a month ago and 6.7% below a 
year ago. Industrial commodity prices, as measured by the index for ‘‘all 
commodities other than farm products and foods,”’ also declined 0.2% 
during the week. They are 0.8% and 4.8% below the corresponding, week 
of a month ago and a year ago, respectively. 

As a result of lower prices for agricultural commodities, coffee, hides, 
skins, coal, hemp, jute and crude rubber, the raw materials group index 
fell 1%. It is 3.9% below the index for the corresponding week of last 
month and 20.5% below that of last year. Semi-manufactured com- 
modities prices decreased 0.4% during the week. This week's index— 
74.5% —is 1.5% below that for the week ended March 12 and 17.5% below 
the week ended April 10, 1937. Fluctuations in prices of finished products 
have been less pronounced. The index fell 0.1% during the week and is 
only 0.6% below the level of a month ago. Compared with a year ago, 
it is down 4.8% . 


Commissioner Lubin’s remarks were contained in an 
announcement issued by the Department of Labor, from 
which the following is also taken: 

Decreases of 4.8% in grains and 0.6% in livestock and poultry prices 
caused the farm products group to decline to the lowest point reached since 
late August, 1934. Quotations were lower for barley, corn, oats, rye, 
wheat, steers, hogs, cotton, eggs, apples (New York), lemons, peanuts, 
onions, and potatoes (New York). Higher prices were reported for calves, 
cows, sheep, live poultry (Chicago), oranges, potatoes (Boston and Chicago), 
and territory wool. The current farm products index—68.1—shows a 
decrease of 5% over the four week period and a decrease of 27.2% over the 
year period. 

Sharp declines in prices of hides, skins, and leather caused the hides and 
leather products group index to decline 1% to the lowest point reached 
since the first week of October, 1935. No changes were reported in prices 
of shoes, luggage, gloves, harness, and belting. 

Pronounced decreases in prices of blankets, pillow cases, and sheets, 
forced the housefurnishing goods group index to decline 0.9%. Average 
wholesale prices of furniture were stationary. 

Wholesale food prices fell 0.6% during the week largely because of 
decreases of 0.7% for dairy products and 0.6% for cereal products. Lower 
prices were reported for butter, cheese, evaporated and powdered milk, 
oatmeal, flour, canned corn, cured and fresh pork, coffee, copra, cured 
fish, lard, pepper, granulated sugar, edible tallow, and vegetable oils. 
Fruits and vegetables advanced 0.2% and meats rose 0.1%. Quotations 
were higher for certain fresh fruits and vegetables, fresh beef (Chicago), 
mutton, veal and dressed poultry. This week's food index—72.2—is the 
lowest since the week ended Aug. 4, 1934. It is 2.2% below the corres- 
ponging week of last month and 16.1% below that of last year. 

As a result of decreases of 3.1% for anthracite, 1.1% for bituminous coal, 
and 0.5% for petroleum products, the fuel and lighting materials group 
index declined 0.6% . Coke prices remained steady. 

The chemicals and drugs group index declined 0.4% as a result of lower 
prices for fats and oils. No changes were reported in prices of drugs and 
pharmaceuticals, fertilizer materials, and mixed fertilizers. 

Continued decreases in prices of cotton goods, together with lower prices 
for manila hemp and raw jute, caused the textile products index to fall 
0.1%. Raw silk and silk yarn prices advanced sharply. Clothing, hosiery 
and underwear, and woolen and worsted goods remained unchanged at last 
week’s level. 

Falling prices for non-ferrous metals such as pig tin, pig zinc, and quick- 
silver, together with lower prices for plumbing and heating fixtures and 
agricultural implements, caused the metals and metal products group 
index to decline 0.1%. The iron and steel and motor vehicles subgroups 
remained unchanged at last week's level. 

Average wholesale prices of cattle feed fell 4.4% during the week. Crude 
rubber declined 3.4% and paper and pulp decreased 0.2%. Wholesale 
prices of automobile tires and tubes were firm. 

Advancing prices for yellow and Ponderosa pine lumber and hollow tile 
caused the building materials group index to rise 1.1%. Lower prices were 
reported for Chinawood oil and naval stores. Cement and structural steel 
remained unchanged at last week's level. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for April 10, 1937, April 11, 1936, 
April 13, 1935, and April 14, 1934. 


















































(1926100) 
| Apr. Apr.| Mar.| Mar.| Mar.| Apr.| Apr.| Apr.| Apr. 
Commodity Groups i 9 2 26 19 12 10 11 13 14 
1938! 1938) 1938) 1938] 1938) 1937] 1936] 1935) 1934 
All commodities... --.---- 78.5| 78.8) 79.2) 79.5| 79.8] 87.9] 79.5] 79.9] 73.3 
Pare PPOQUets..sssaccecae 68.1] 68.8) 69.6) 70.5| 71.7) 93.5) 76.9) 81.0) 60.5 
a 72.2| 72.6) 73.1| 73.4| 73.8] 86.1) 80.2) 84.5) 65.8 
Hides and leather products_-_| 92.5| 93.4| 93.7) 94.2) 94.2|106.8| 95.1) 85.9} 89.8 
Textile products. -.....---.- 67.0| 67.1| 67.7) 67.8) 67.8) 78.6) 69.9] 68.8) 75.5 
Fuel and lighting materials_-| 77.6) 78.1] 78.1) 78.1) 78.3] 77.1| 77.6| 74.0] 72.9 
Metals and metal products - - 95.9| 96.0) 96.0) 96.1} 96.1] 96.3] 85.9) 85.0) 86.9 
Building materials. -.------- 91.2, 90.2) 90.7) 90.6) 90.6) 96.8) 85.4] 84.5) 86.5 
Chemicals and drugs. ------ 77.3| 77.6| 78.1| 78.4| 78.6| 87.0) 79.0) 80.5) 75.4 
Housefurnishing goods - - - - -- 88.7| 89.5| 89.6) 89.6) 89.6] 90.3] 82.8) 81.9) 82.8 
Miscellaneous. ....-.------ 73.1| 73.4) 74.1| 74.5| 74.5] 80.1] 68.3] 68.4] 69.6 
ON 70.9| 71.6| 72.4) 73.1] 73.8) 89.2] 77.0 * * 
Semi-manufactured articles__| 74.5) 74.8] 75.0| 75.5) 75.6) 90.3) 74.5 * * 
Finished products - - - - - ----- 83.1] 83.2) 83.5| 83.5) 83.6] 87.3] 81.6 * * 
All commodities other than | | 
fat DOGNEI.. ..2-<-ecens] 80.8) 81 0} 81.4| 81.5) 81.6} 86.6} 80.0) 79.6] 76.1 
All commodities other than! } 
farm products and foods.-_' 82.2' 82.4! 82.7' 82.8' 82.9 86.3! 79.0! 77.21 78.9 
* Not computed. 
Ce 


Wholesale Commodity Prices Again Declined During 
the Week Ended April 9, Reaching a New Low 
Point in Current Recession, According to National 
Fertilizer Association 

Continuing the downward trend for the fourth consecutive 
week the wholesale commodity price index of the National 

Fertilizer Association receded in the week ended April 9 

to a new low level in the current recession. Based on the 

1926-28 average of 100%, last week the index stood at 

75.0% (the lowest point recorded in the last four years), 

as compared with 75.5% in the preceding week. A month 

ago it registered 76.4% and a year ago 88.2%. The Asso- 
ciation’s announcement, dated April 11, continued: 
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Price declines during the week were common to most commodity groups, 
with seven of the principal group indexes declining and none advancing. 
In spite of upturns in meat prices there was a small drop in the food price 
index, reflecting declines in quotations of a wide range of foodstuffs other 
than meats. Declining prices for cotton and grains took the farm product 
index to a new low for 1938; changes in livestock quotations were slight 
with small declines in eggs, poultry, and hogs about offset by upturns in 
cattle and lambs. A drop in the price of fuel oil was responsible for the 
index of fuel prices falling to the lowest point reached since the first of 
last year. All price changes in the textile group, with the exception of silk, 
were downward, with cotton goods and yarns, cotton, burlap, and hemp 
all declining. A steady decline in the metal price average which began 
last September continued during the week, reflecting lower prices for steel 
scrap, tin, and zinc. Indexes representing the prices of fertilizer materials 
and of miscellaneous commodities were also lower last week. 

Forty-one price series included in the index declined during the week 
and 13 advanced; in the preceding week there were 36 declines and 10 ad- 
vances; in the second preceding week there were 39 declines and 10 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928——100) 
































Per Cent Latest | Preced'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Apri 9,j|April 2,|Mar.12,|Apri10, 
Total Indez 1938 1938 1938 1937 

25.3 PR, pnitdnmina anes 73.4 73.6 74.0 84.3 
Pt I Eb aneceadnsen 61.1 60.2 64.7 86.4 
Cottonseed oil. .......... 78.8 75.0 796 103.2 
23.0 Par HPOGUGM.. ..cccccccess *65.8 66.5 69.2 88.1 
Dl casdedocnebesbee 47.1 48.5 50.8 80.6 
Cs op nnkennadeenmane *§4.8 67.2 67.1 117.0 
SES 70.5 70.6 74.6 80.3 
17.3 DE cadtuduwoteodseeaaaned *80.1 80.8 81.4 82.6 
10.8 Miscellaneous commodities._| *76.5 77.0 77.4 90.6 
8.2 OE EEE *58.9 59.5 61.0 83.0 
7.5 Metals----- is einen aie iedinas *96 .2 96.3 96.8 107.9 
6.1 Building materials__......-- 82.3 82.3 80.0 94.7 
1.3 Chemicals and drugs... -..-- 94.9 94.9 95.0 95.4 
3 Fertilizer materials_-....-.-.- *72.0 72.1 72.1 71.3 
3 0 ea 778 77.8 78.7 76.9 
3 Farm machinery --.-...--.--- 98.0 98.0 98.0 93.1 
100.0 All groups combined - - - -- *75.0 75.5 76.4 88.2 
* New 1938 low 
-—— i 
March Chain Sales Reflect Current Trend in Retail 


Trade 
Chain store sales showed further contra-seasonal decline 
in March in reflection of increasing adverse influences which 
affected trade generally. 

The level of activity in the field, as measured by the 
“Chain Store Age’”’ index, stood at 103.3 for the month, 
compared with 106.4 in February and 108.6 in March of 
1937. This index makes adjustment for the shift in the 
Easter season. 

All in ge divisions reported smaller volume of business as 
compared with a year ago, and with one exception, all divi- 
sions also showed decline as compared with February. 

The index figures by groups for March compare with 
February, and with March, 1937, as follows: 

Variety chains—107 in March, against 111 in February 
and 111.6 in March, 1937. 

Grocery group—98.4, against 98.6 in February and 103 in 
March, 1937. 

Drug group—124.5, against 128.5 in February and 126.8 
in March, 1937. 

Shoe group—121, against 125 in February and 134 in 
March, 1937. 

Apparel group—estimated at 115, against 108.8 in Feb- 
ruary and 126 in March, 1937. 

——— 

Department Store Sales Increased Less than Seasonally 
During March over February, According to Board 
of Governors of Federal Reserve System 

_ Department store sales showed less than the usual seasonal 

increase from February to March, and the Board’s adjusted 

index was 86% of the 1923-1925 average in March as com- 
pared with 88 in the preceding month, it was made known 
on April 11 by the Board of Governors of the Federal Reserve 














System. The announcement of the board continued: 

The index is shown below for the last three months and for March, 1937. 

March, February, | January, March, 
1938 1938 1938 1937 
Index of department stores sales 
1923-1925 average—100: 
Adjusted for seasonal variation_- 86 88 90 93 
Without seasonal adjustment. _-_ 77 70 70 90 





Total sales in March were 14% less than in March last year, reflecting 
in part the fact that Easter is three weeks later this year than it was in 
1937. It is estimated that an allowance for a reduction of about 7% 
from a year ago should be made on this account. 


REPORT BY FEDERAL RESERVE DISTRICTS 

















ens P. C. Change from Year Ago| Number Number 
0, of 
be Three Stores Cities 
March* Months _ | Reporting Included 
Federal Reserve districts: 
it ain inicss oamane —10 —7 51 3: 
. . epee —12 —7 37 30 
ain cnemaeue —23 —12 27 12 
Ss cacdeassadcdonae —20 —12 26 ll 
SE ee tae —l4 ath 55 26 
0, Se eee —Yy —2 27 17 
RS he ince nimmide cine —14 —13 85 30 
a i as he is aniig cmc —12 5 35 18 
ES eee —7 —5 42 21 
I UI a 6 onde oo tian ate oss —9 —5 25 20 
St Pit tethneatinndcae —3 +3 20 8 
Gan Prandieee............. —18 —l1l1 85 27 
ee ae —l4 4 535 252 














* March figures preliminary; in most cities the month had the same number of 
business days this year and last year. 
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Electric Output for Week Ended April 9, 1938, 8.5% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended April 9, 1938, was 1,990,447,000 kwh. This is a 
decrease of 8.5% from the output for the corresponding 
week of 1937, when production totaled 2,176,368,000 kwh. 
The output for the week ended April 2, 1938, was esti- 
mated to be 1,978,753,000 kwh., a decreace of 7.8% from 
the like week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 





Major Geographic | Week Ended Week Ended | Week Ended | Week Ended 








Regions April 9, 1938 | Avril 2, 1938 | Mar. 26, 1938) Mar. 19, 1938 
—— | 

New England. -.._.--- 12.8 12.2 13.4 | 12.8 
Middle Atlantic. —--.-- 2.4 70.5 | 5.8 | 2.8 
Central Industrial - - - -| 15.2 15.2 17.3 15.6 
West Central_--.--.--- 1.6 OB 5.3 7.5 
Southern States. --.--- 5.9 4.7 | 6.4 §.1 
Rocky Mountain- ---- 23.1 23.0 19.0 18.1 
Pacific Coast ......-.-- 1.3 2.2 | 4.9 3.8 

Total United States _| 8.5 | 7.8 10.2 | 8.7 





* Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


— | 

















|Per Cent | | 
| Change } 
Week Ended 1938 1937 1938 | 1936 1932 | 1929 

Srom | 

| | toes | 
Feb. 5.-.-.---| 2,082,447) 2,201,057; —5.4 | 1,962,827) 1,588,853) 1,728,203 
Feb. 12___.__--| 2,052,302) 2,199,860) —6.7 | 1,952,476) 1,578,817) 1,726,161 
Feb. 19__..__--| 2,059,165) 2,211,818) —6.9 | 1,950,278| 1,545,459| 1,718,304 
Feb. 26___-.---| 2,031,412 2,207,285) -—8.0 | 1,941,633) 1,512,158) 1,699,250 
Mar. 5...-----| 2,035,673) 2,199,976] —7.5 | 1,903,363) 1,519,679) 1,706,719 
Mar. 12____----| 2,014,729, 2,212,897} -—9.0 | 1,893,311/| 1,538,452) 1,702,570 
ee anenege 2,017,653| 2,211,052) —8.7 | 1,900,803) 1,537,747) 1,687,229 
” es | 1,975,239 2,200,143; —10.2 1,862,387, 1,514,553) 1,683,262 
Apr. 2..-.....-| 1,978,753) 2,146,959, —7.8 1,867,093 1,480,208; 1,679,589 
Cc SS. eee | 1,990,447) 2,176,368) —8.5 | 1,916,486) 1,465,076) 1,663,291 
Sa 2,173,223 1,933,610) 1,480,738) 1,696,543 
pO Se ae | 2,188,124 1,914,710) 1,469,810, 1,709,331 
P| =o | 2,193,779 1,932,797; 1,454,505; 1,699,822 
eS ee | 2'176/363 1,928,803 1,429,032) 1,688,434 

or 


Country's Foreign Trade in February—Imports 
and Exports 

The Bureau of Statistics of the Department of Commerce 
at Washington on March 25 issued its statement on the 
foreign trade of the United States for February and the two 
months ended with February, with comparisons by months 
back to 1933. The report is as follows: 

Exports during February were 13% greater and imports 41% smaller than 
in February, 1937. Both declined from January levels as a result of the 
fewer number of shipping days in February The exceedingly wide differ- 
ences between merchandise exports and imports which have existed in the 
past five months continued in February. Merchandise exports exceeded 
imports by close to 100 million dollars in February and for the first two 
months of the year by 218 million dollars. 


Merchandise Export Trade 


Exports, including re-exports, amounted in value to $262,733,000 com- 
pared with $289,433,000 in January, 1938 and with $233,125,000 in Feb- 
ruary, 1937. 

The decrease of 9% from January in the value of total exports was largely 
due to seasonal influences which particularly affect shipments abroad of 
leaf tobacco, raw cotton, fruits and automobiles. Exports of unmanu- 
factured tobacco were valued at $16,315,000 in January and $12,216,000 
in February, respectively. Exports of raw cotton declined from $34,607,000 
to $21,162,000; fruits and nuts from $7,290,000 to $5,735,000 and auto- 
mobiles, including parts and accessories from $34,396,000 to $28,088,000 
between January and February. There was exported also in February 
smaller amounts of lard, lumber, coal, crude petroleum, iron and steel scrap, 
other heavy iron and steel products, and of certain chemical products than 
in January. 

Despite the fewer number of shipping days in February than in January, 
exports of a number of commodities increased in value. This was true of 
wheat and feed grains, wood pulp, gasoline, lubricants, crude sulphur, 
refined copper, metal-working machinery, agricultural implements and 
aircraft. 

Exports of three of the five broad economic classes of merchandise— 
crude foodstuffs, semi-manufactures and finished manufactures—were larger 
in value in February, 1938 than in February, 1937, while the values of 
manufactured foodstuffs and crude materials were smaller. In the case 
of each class, however, exports of some leading commodities showed changes 
that were opposite in direction to that shown by the class total. 

Numbered among the commodities exported in much larger value in 
February than a year ago were lard, wheat, feed grains, feeds, leaf tobacco, 
wood pulp, petroleum and products, iron and steel manufactures, well and 
refinery machinery, metal-working machinery, automobiles, aircraft and 
fertilizers. Among leading commodities that were smaller in value in 
February of this year were included canned salmon, dried and evaporated 
fruit, canned fruit, raw cotton, lumber, copper, radio apparatus, office 
appliances, and coal-tar products. 


Merchandise Import Trade 


The value of general imports (goods entered for storage in bonded ware- 
houses, plus goods which entered merchandising channels immediately 
upon arrival in the country) amounted to $163,085,000 compared with 
$170,725,000 in January and $277,709,000 in February, 1937. 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival in the country, plus with- 
drawals for consumption from warehouse) amounted to $155,941,000 in 
February compared with $163,526,000 in January and $260,047 in Feb- 
ruary, 1937. 

Smaller quantities of many commodities contributed to the decrease of 
4.6% from January in the value of total imports for consumption. De- 
clines ranging from 1 to 2 million dollars each, in leading imports, such as 
copper, crude rubber and newsprint accounted, however, for a considerable 
part of the reduction. Cocoa, coffee, tea and bananas were imported in 
larger value in February thanin January. Burlaps and tin were also larger 
in value in February. A decrease in imports of cane sugar from Cuba 


was offset by an increase in imports of sugar from the Philippine Islands. 
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Imports of practically all-‘leading commodities were decidedly smaller in 
both quantity and value than in February, a year ago. Over four-fifths 
of the decline of $104,000,000 (40% ) in the value of total imports for con- 
sumption in February from February, 1937 was, however, in crude food- 
stuffs, crude materials, and semi-manufactured products. These classes of 
merchandise imports were, respectively, 46, 48 and 43% smaller in value 
in February than a year ago. Included among principal commodities im- 
ported in much smaller quantity and values were grains, vegetable oils, 
oilseeds, coffee, cocoa, undressed furs, hides and skins, crude rubber, 
manufactured wool, raw silk, precious stones wood pulp, non-ferrous metals 
and fertilizers. Imports of manufactured foodstuffs (principally because 
of reductions in meats, dairy products, feeds and beverages) were 29% 
smaller in value and those of finished manufactures (including newsprint 
and various textile manufactures, all of which declined) were 21% smaller 
in value than in February, 1937. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 



































February 2 Months Ended Feb. |Increase( +) 
Exports and Imports Decrease(—) 
1937 1938 1936 | 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Se reer ee 233,125 262,733 455,789 552,165 + 96,376 
ee ae ee 277,709 | 163,085 518,153 333,810 | —184,343 
Excess of exports....| —...-. oS gs 218,355 
Excess of imports_.___! 44,584 | _____ 62,364 PTS © 
Month or Pertod 1933 1934 1935 1936 1937 | 1938 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ez ports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
Se 120,589| 172,220) 176,223) 198,564) 222,665) 289,433 
ae 101,513) 162,752} 163,007) 182,024) 233,125) 262,733 
Ee 108,015} 190,938) 185,026) 195,113) 256,56 
CS Ee 105,217| 179,427; 164,151) 192,795) 268,945 
Sn sch bet ntemamdes 114,203} 160,197} 165,459) 200,772) 289,922 
7 eee 119,790} 170,519) 170,244) 185,693) 265,341 
| eens 144,109} 161,672) 173,230) 180,390) 268,184 
DI 6. antedouiea 131,473} 171,984) 172,126) 178,975| 277,031 
September.........- 160,119} 191,313) 198,803) 220,539] 296,579 
a ioe ts an tatnayinaiel 193,069} 206,413) 221,296) 264,949) 332,742 
PE a dncnesae 184,256} 194,712) 269,838) 226,364) 314,695 
December..........- 192,638} 170,654) 223.469 29,800) 319.240 
2 mos. ended Feb_| 222,104) 334,972] 339,230) 380,587) 455,789] 552,165 


12 mos. ended Dec_/1,674,994)2,132,800|2,282,874|2,455,978/3,345,034 





General Imports— 





























SODEEET « cuncaetsess 96,006) 135,706) 166,832] 187,482) 240,444) 170,725 
oe Sa 83,748) 132,753) 152,491] 192,774) 277,709) 163,085 
eS are 94,860) 158,105) 177,356) 198,701] 307,47 
, Seer 88,412) 146,523) 170,500) 202,779] 286,837 
cc, Re ES ee 106,869} 154,647) 170,533) 191,697) 284,901 
a Te 122,197; 136,109) 156,754; 191,077} 286,224 
/ eee 142,980} 127,229) 176,631) 195,056) 265,214 
—,, eee 154,918) 119,513] 169,030} 193,073) 245,655 
nk ees, 146,643; 131,658} 161,647) 215,701) 233,142 
Cn 646s <dasees 150,867) 129,635) 189,357; 212,692) 224,304 
i ee ale 128,541) 150,919) 169,385) 196,400) 223.010 
Ce 133,518} 132,258) 186,968) 245,161) 208,814 
2 mos. ended Feb_| 179,754) 268,459) 319,323) 380,256) 518,153} 333,810 
12 mos. ended Dec.!1,449,559'1,655,055! 2,047 ,485!2,422,59213,083,808 





Exports of United States Merchandise and Imports for Consumption 



































February 2 Months Ended Feb. |Increase( +) 
Exports and Imports Decrease (—) 
1937 1938 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U. 8. mdse.) _-| 229,671 | 259,958 448,735 546,091 + 97,356 
Imports for consumption! 260,047 | 155,941 488 ,726 319,467 | —169,259 
Month or Pertod 1933 1934 1935 1936 1937 1938 
Erports—U. 8. 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandtse— Dollars | Dollars Dollars Dollars | Dollars Dollars 
PE sp aceckannned 118,559} 169,577| 173,560) 195,689) 219,063} 286,133 
0 EE ee 99,423) 159,617) 160,312) 179,381] 229,671) 259,958 
eae 106,293; 187,418) 181,667) 192,405) 252,442 
Me natdacnnaewesns 103,265| 176,490} 160,511; 189,574) 264,627 
a cree desis ein exes hoa 111,845} 157,161) 159,791); 197,020) 285,081 
ee eee 117,517| 167,902} 167,278) 181,386) 256,481 
Pil itstitbinenaaended 141,573} 159,128} 167,865) 177,006) 264,613 
A ppp Ses 129,315) 169,851) 169,683) 175,825) 273,561 
September.........-. 157,490} 188,860) 196,040) 217,925) 293,374 
Pe 190,842} 203,536) 218,184) 262,173) 329,404 
November. .....-..-- 181,291; 192,156} 267,258) 223,920) 311,211 
December ........-- 189,808} 168,442} 220,931) 226,666) 315,268 
2 mos. ended Feb_| 217,982) 329,194! 333,872) 375,070) 448,735) 546,091 
12 mos. ended Dec_|1,647,220/ 2,100,135) 2,243 ,081/2,418,969/3,294,795 
Imports for 
Consumption 
DOE oiith a nam ine 92,718} 128,976] 168,482} 186,377) 228,680] 163,526 
ee eS 84,164) 125,047) 152,246) 189,590) 260,047] 155,941 
REE 91,893) 153,396) 175,485) 194,296) 295,705 
SE eens 88,107| 141,247; 166,070} 199,776) 280,899 
Bs batbccateeosee 109,141} 147,467) 166,756) 189,008) 278,284 
} ere 123,931} 135,067} 155,313) 194,311] 278,300 
/ SP eeee ear: 141,018} 124,010) 173,096) 197,458) 262,889 
A eS eee 152,714| 117,262) 180,381 +7 248.716 
September........-.-. 147,599} 149,893) 168,683) 218,425) 233,959 
I sch ta tdi aiilad sb Sn a 149,288} 137,975) 189,806) 213,419) 226,476 
November......-.-- 125,269} 149.470} 162,828) 200,304) 212,372 
December.......--- 127,170} 126,193} 179,760) 240,230); 203,710 
2 mos. ended Feb_| 176,882) 254.023] 320,728! 375,968) 488,726) 319,467 
12 mos. ended Dec-_!1,433,013!1,636,003!2,038,905/ 2,423 ,978|3,010,038 

















GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 


























February 2 Months Ended Feb. |Increase( +-) 
Exports and Imports Decrease (—) 
1937 1938 1937 1938 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Gold— 
pS ere me 174 12 5,241 +5,229 
ea 120,326 8,211 241,663 15,365 | —226,298 
Excess of imports_---| 120,326 8,036 241,651 10,124 
Stilrer— 
Se a era? 611 233 1,222 588 —634 
PRIN: 4 oan wemenons« 14,080 &,488 16,926 44,196 +27,270 
Excess of imports - --- 13,470 15,255 15,703 43,608 
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Gold Silver 
Month or Period |— 
1935 1936 1937 1938 1935 1936 1937 1938 
: 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Exrports— Dollars| Dollars| Dollars| Dollars| Dollars| Dollars} Dollars| Dollars 
SORMEET.«-..+.- 363 338 5,067; 1,248 253 612 355 
February... ..-- 46) 23,637 cove 174) 1,661 141 611 233 
ee ae 540} 2,315 39 3,128 237 346 
ROEM: 62 51 13 1,593 535 468 
OT 49 5 4 2,885 203 341 
Fre 166 77 81 1,717 197 244 
. ee 59 695 206 1,547 138 214 
BR vas we wae 102 32 169 2,009 143 278 
September .____ 86 42 129 1,472 204 285 
oo 76 117 232 260 268 380 
November. -____-_ 242 127| 30,084 512 411 527 
December - -_.__ 170 99] 15,052 769 236 236 

2 mos.end. Feb. 409) 23,975 12} 5,241} 2,909 394} 1,222 588 
12 mos.end. Dec.| i,960} 27,534] 46,020 18,801} 2,965) 4,542 

Imports— 
January_..__._- 149,755) 45,981/121,336|] 7,155] 19,085] 58,483} 2,846) 27,708 
February... - 122,817) 7,002)120,326] 8,211] 16,351] 17,536) 14,080) 15,488 
BE « oececton 13,543) 7,795)154,371 20,842} 8,115) 5,58 
. SE ee: 148,670] 28,106|}215,825 11,002} 4,490) 2,821 
. =a 140,065) 169,957) 155,366 13,501} 4,989) 3,165 
_ 2 ee 230,538|277,851/ 262,103 10,444} 23,981 6,025 
. ee 16,287| 16,074|175,624 30,230) 6,574) 4,476 
, pee 46,085) 67,524|105,013 30,820] 16,637) 4,964 
September -_.-- 156,805) 171,866) 145,623 45,689} 8,363) 8,427 
October .......- 315,424/218,929) 90,709 48,898] 26,931] 5,701 
November- .-..-- 210,810] 75,962) 52,194 60,065) 4,451) 10,633 
December - - -_-- 190,180} 57,070) 33,033 47,603) 2,267) 23,151 

2 mos.end. Feb.|272,573| 52,983|241,663| 15,365] 35,437| 76,019] 16,926) 44,196 
12 mos.end. Dec.|1740979/|1144117/1631523 354,531|182,816| 91,877 

—__—_g——_—__—_ 


Summary of Business Conditions in Various Federal 
Reserve Districts 

Comments as to business conditions in the various Federal 
Reserve Districts, as contained in the “Monthly Reviews” 
of the Federal Reserve banks, are given below. Extracts 
ure quoted from the monthly reports of the Reserve banks 
of Boston, New York, Philadelphia, Cleveland, Richmond, 
Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, 
Dallas and San Francisco: 

First (Boston) District 

“During February the level of general business activity 
in New England was approximately the same as that which 
prevailed in January, after allowances had been made for 
customary seasonal Changes,” said the Federal Reserve 
Bank of Boston in its “Monthly Review” of April 1, adding 
that “although activity in some industries continued to 
decline, the trends in other industries were either sidewise 
or upward.” It also had the following to say: 

Cotton consumption by mills in New England during February amounted 
to 54,887 bales as compared with 50,637 bales in January and 88,841 bales 
in February last year. Between January and February cotton consumption 
increased in three of the six New England States. The New England 
tutal for January and February was 41.6% less than in the first two 
months last year. Mills in the New England district during February 
consumed 7.0% less raw wool than in January and considerably less than 
was consumed in February, 1937. 

Boot and shoe production in New England during February is estimated 
to have been 11,121,000 pairs, a quantity 19.0% larger than the January 
production total but 26.4% than the production in February last 
yee, sé x 

The total number of wage earners employed in representative manufac- 
turing establishments in Massachusetts in February was 0.4% larger than 
in January and an increase of 2.6% was reported in aggregate payrolls by 
the Massachusetts Department of Labor and Industries. These changes 
between January and February were less than the average for the 13-year 
period 1925-1937, inclusive, during which employment increased 2.7% and 
aggregate payrolls 4.1%. In February, -however, employment in Massachu- 
setts was 21.8% less than in February last year and aggregate payrolls 
were smaller by 26.3%. 

The dollar volume of reporting department stores and apparel shops in 
New England during February was 6.0% less than in the corresponding 
month a year ago, with decreases reported from each of the six New 
England States. 


less 


Second (New York) District 

“During February the general level of production and 
trade continued to decline, but by a smaller amount than 
in immediately preceding months,” said the Federal Reserve 
Bank of New York in presenting in its “Monthly Review” 
of April 1 its indexes of business activity. The Bank fur- 
ther stated: 

Department store sales in the United States and in this district were 
lower, after seasonal adjustment, than in January, as were chain store 
sales, but mail order house sales showed about the usual seasonal advance. 
Merchandise and miscellaneous freight car loadings were practically un- 
changed from the January average, but railway shipments of bulk com- 
modities declined contraseasonally, and the volume of check transactions 
throughout the country decreased more than usual. Average daily sales of 
General Motors Corp. to consumers were 64% higher than in January. 

It appears from preliminary data that business continued at a relatively 
low level during March. Declines of approximately seasonal proportions 
occurred in the generation of electric power and in the shipment of bulk 
freight over the railroads, and merchandise and miscellaneous freight car 
loadings increased less than is usual at this time of the year. A further 
rise in stee] mill activity to 354%4% at the end of the month was in the 
nature of a seasonal movement, and both the automobile and the cotton 
textile industries continued to operate near the restricted levels of February. 
Output of bituminous coal was curtailed somewhat less than usual during 
the first three weeks of the month. Department store sales appear to 
have declined somewhat further during March, after adjustment for seasonal 
factors, including the date of Easter. 

The daily rate of steel production was 9% higher in February than in 
January, representing about the average seasonal rise, cotton textile mill 
activity rose somewhat more than seasonally, and rayon deliveries increased. 
However, reductions were shown in automobile assemblies, production of 
copper and zine, coal output, electric power generation, and meat packing 
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operations. 
to a falling off in os 
Operations turned down sharply in all four textile lines last year, par 
ticularly during the second half Wool mill activity—which appears to 
have been the first to enter upon a decline—and rayon production fell to 
approximately one-third of their peak levels, and cotton and silk mill 
activity declined 40% 50%, respectively. During the first two 
months of this year mill operations have gained seasonally or 
slightly more, as is the in the diagram. 
(Adjusted for seasonal variations, for year-to-year growth, and where necessary 
for price changes) 


The dollar value of machine tool orders also declined, owing 


export business. 


and 
texte 
reflected in 


lines 





Feb., 
1937 


Dec., 





101 
102 
PORSEREEE GBB. onc ccccccccccceccocceeccess« 100 
Motor trucks. - ~~ 106 
Bituminous coal-.-.- --- 99 
Crude petroleum 96 
Electric power 93 
Cotton consumption 114 
Wool consumption 130 
132r 
Meat packing 82 
Tobacco products oT 
Machine tool orders* - - - 158 
Employment— 
Employment, manufacturing, United States - _-.-. 
Employee-hours, manufacturing, United States. 


101 


Construction— 
Residential building contracts 
Non-residentia! building & engineering contracts 


Primary Dtstrtbutiton— 
Car loadings, merchandise and miscellaneous - - - 
Car loadings, other. 
Sts od cb nade wtdsehnatinbedewke 


Distribution to Consumer— 
Department store sales, United States 
Department store sales, Second District 
Chain grocery sales 
Other chain store sales 
Mail order house sales 


Money Payments — 
Bank debits, outside New York City 
Bank debits, New York City 
Velocity of demand deposits, outside N. Y. City a 
Velocity of demand deposits, New York City .a-- 


162r 1 
148 1 
103 1 


* Not adjusted for price changes. a 1919-1925 average—100%. 061913 aver. 
age—100; not adjusted fortrend. c 1926 average—100%; not adjusted for trend 
p Preliminary. rf Revised. 

February sales of department stores and chain stores in 
the New York District were noted in our April 2 issue, 
pages 2119-20. 


General price level_b 








2r 








Composite index of wages.c 





Third (Philadelphia) District 

In its “Business Review” of April 1 the Federal Reserve 
Bank of Philadelphia stated that “industrial activity in the 
Philadelphia Federal Reserve District increased a little in 
February and showed some further gains in early March.” 
Continuing, the Bank also said: 

This upturn reflects a higher rate of operations at manufacturing indus- 
tries, principally those producing non-durable goods. ‘ 

Retail trade sales increased by a small percentage from January to 
February but were less than last year. Preliminary reports for March 
show a substantial decline from a year ago, principally under the influence 
of the later Easter season this year. Business at wholesale also has been 
less active than last year. 


Manufacturing 

Following sharp declines for several months, manufacturing activity 
shows signs of some improvement, particularly in the case of industries 
producing consumers’ goods. While still in relatively small volume, the 
demand for textile, food, paper and leather products has been noticeably 
more active since January. Activity in durable goods industries has 
reached the lowest level since 1935, but also shows evidence of steadiness, 
as indicated by the rate of operation and the slight change in payrolls in 
March. , 

Factory payrolls and working hours have shown a measurable seasonal 
upturn during February and March. While this is due principally to 
seasonal expansion in the non-durable goods industries, preliminary reports 
for March indicate that a few other important lines registered some gains, 
particularly in payrolls. : 

Fourth (Cleveland) District 

“Indications of a business upturn in this section [Cleve- 
land Federal Reserve District] in the first half of March, 
seasonal or otherwise, were confined to relatively few lines, 
and because such industries as iron and steel, automobile 
parts and accessories, tires, and glass failed to equal the 
seasonal gains for this time in other recent years, general 
trade and industry in this section continued at recent low 
levels,” said the Federal Reserve Bank of Cleveland. From 
the Bank’s “Monthly Business Review” we also quote: 

Reports from some industries and most smaller centers of the district 
indicate that the declines in operations and sales from last year were 
moderate in comparison with the drop in iron and steel, auto parts, and 
heavy metal products. Retail trade in these smaller areas held up better 
than in the large centers, and agricultural conditions throughout the 
district were good. Winter wheat was in better condition than in several 
years, and the spring season was quite advanced. 

Total as well as manufacturing employment in this district declined 
slightly in February from January, and the latter was 21% less than a 
year ago in Ohio in the latest month, while in western Pennsylvania the 
falling off in principal counties was between 17% and 21%. In leading 
cities the declines from last year showed considerable variation. At 
Toledo, manufacturing employment was down 46% from last year; at 
Canton the loss was 33%; Akron, 28%; Cleveland. Columbus, Youngstown 
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Fifth (Richmond) District 

The Federal Reserve Bank of Richmond, in its “Monthly 
Review” of March 31, reported that “all lines of business 
continued in the recession which developed liast fall, and 
February showed few signs of improvement, but the reces- 
sion appears to have leveled out since the turn of the year.” 
The Bank further stated: 
show a 
more, 
have not 


larger number of idle workers than at any 
and shortened hours reduced payrolls in 
reduced the rolls ma- 


data 
year or 
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daily line 


production declined further in February, both on a monthly and 
with lessened demand for fuel from industry, and was 
approximately 36% below production in the corresponding month in 1937. 
In cotton textiles the rate of operations in February declined slightly 
from the January rate, and production exceeded sales, inventories at mills 
increasing after falling in January. Rayon manufacturers, on the con- 
trary, increased shipments substantially over January shipments, and only 
inventeries occurred. 


basis, in 


a emal] increase in 


Tobacco sales in February were small, most markets having closed for 


Producers of tobacco received approximately $187,518,330 for 
increase of $48,651,870, or over $138,866,460 
crop. Retail trade in department stores in February 
under February, 1937, sales, but held up better than 
Stocks in department stores at the end of 
than stocks a year earlier, and in most 
also somewhat lower this year. 


the season. 
the 1937 
received for the 
declined about 
most other lines of business. 
February averaged 8.49% less 
wholesale lines inventories were 
Sixth (Atlanta) District 

According to the March 31 “Monthly Review” of the At- 
lanta Federal Reserve Bank, “February retail distribution 
in the Sixth District increased somewhat more than usual 
at that time, and there were also increases in wholesale 
trade, in residential contracts awarded, and in building 
permits.” The following is from the “Review”: 

The volume of retail] trade in the Sixth [Atlanta] District increased by 
more than the seasonal amount January to February. Wholesale 
trade also increased in February, although in each of the past five years 
there has been a decrease from January to February. Business failures, 
both number and liabilities, declined in February, but were substantially 
larger than a year ago. 

February sales by 49 reporting retail firms increased 9.39% over January, 
and were 1.3% larger in dollar value than in February, 1937. In the 
first two months of 1938 sales have been 1.0% larger than in that 
period last year. , 

There were further declines in both employment and payrolls in the 
six States of this district between the middle of December and the middle 
of January, according to the United States Bureau of Labor Statistics, 
by 4,200 firms. Number of workers was 8% smaller than a year ago, 
and payrolls were 11.9% less. Only in Louisiana were there increases in 
number of workers and payrolls over January, 1937. 

Daily average consumption of cotton by mills in this district averaged 
0.4% larger in February than in January, but was 39.2% less than a 
year ago. In February the rate of consumption increased 3.5% in 
Alabama and 4.9% in Tennessee, but declined 1.9% in Georgia. Operations 
at cotton seed oil mills in February were at about the January level and 
about 20% above that of February last year. 

Coal production in Alabama and Tennessee increased only slightly in 
February, and continued less than a year ago. 

Seventh (Chicago) District 

In noting that “several factors have pointed recently to a 
narrowing of the rate of recession that has prevailed since 
last fall in the Seventh [Chicago] District,” the Federal 
Reserve Bank of Chicago, in its “Business Conditions Re- 
port” of March 25, said that “a slight upturn in activity 
has taken place in a few instances.” The Bank went on 
to say: 

In the heavy goods industries margins of decline from a year ago 
remain large, but the fact that output was then at a high level should 
be taken into account. Merchandising groups have continued to effect a 
reduction in excessive inventories, even though sales declines from the 
corresponding 1937 volume have become perceptibly greater. 
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Industry 

Among manufacturing phases to show increased output in recent weeks 
are primary steel, stoves and furnaces, furniture, and shoes. At casting 
foundries, curtailment of activity was considerably less in February than 
in January; in building construction the decline was smaller than gea- 
sonal. On the other hand, production of automobiles was light, although 
distribution improved to some extent. There has been little indication as 
yet of a spring expansion in the building materials industries. Paper 
mills in the Seventh District shipped a smaller volume in February than 
in January, and declines from a year earlier became more pronounced. 
Petroleum refining decreased in the current period, but remained above a 
year ago. Although in mid-February employment and payrolls showed a 
small counterseasonal decline from the preceding month; they gave evidence 
of a cessation of the sharply downward trend in industrial output. 

In accordance with seasonal trend, most wholesale trade groups of the 
Seventh District had a lighter dollar volume of business in February than 
in January. Department store trade was also slightly less in the aggregate. 
The retail shoe and furniture trades recorded increases in sales over the 
preceding month; the gain in the former was contrary to trend for 
February, and that in the latter was greater than is usual. For the most 
part, however, in both wholesale and retail trade groups declines from 
year-ago volumes were larger than in January. Inventories at the end 
of February were below those of a year ago. 


Eighth (St. Louis) District 
“The course of Eighth [St. Louis] District trade and 
industry during February and the first half of March,” 
according to the St. Louis Federal Reserve Bank, “was 
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marked by a considerable degree of spottiness and irregu- 
larity, and considered as a whole, downward trends which 
began last fall were still very noticeably in evidence.” The 
sank likewise said “production of manufactured goods in a 
large majority of lines receded further, a notable exception 
being in iron and steel products, which increased moder- 
ately from January to February and have continued the 


improvement in March.” The Bank, in its Mareh 30 
“Monthly Review,” continued, in part: 

As contrasted with a year ago, all manufacturing lines investigated 
recorded broad declines in February, and in a number of instances output 
was the smallest for the month since 1933. . 

Volume of distribution through both retail and wholesale channels 
failed to improve, and the exhibit made was no more favorable than in 
the case of production. The character of buying in all sections of the 


district continued to reflect extreme conservatism on the part of merchants 
and ultimate consumers. In all wholesaling and jobbing lines investigated, 
except boots and shoes, February sales fel! considerably below the volume 
a year and two years earlier, and in certain classifications were the 
smallest for the month since 1933. With the exception of a few lines 
affected directly by seasonal considerations, February volume was smaller 
than in January. 
Ninth (Minneapolis) District 

According to the Minneapolis Federal Reserve Bank, “the 
volume of business in February, as measured by our sea- 
sonally adjusted indexes, was again lower than in the pre- 
ceding month. The level of business in the rural sections,” 
the Bank noted, however, “was somewhat better maintained 
than the level of the district as a whole.” The Bank also 
had the following to say in its “Monthly Review” of 
March 28: 

Department store sales in the district during February were 5% smaller 
in dollar volume than in the same month last year. Sales at the 483 
reporting country stores were a little higher than at city stores, the per- 
centages being 86 and 94, respectively. Nearly all sections of Minnesota 
reported increases over the February, 1937, volume, the State total being 
more than 3% larger, and the North Dakota total was 101% of February a 
year ago, but these increases were not large enough to offset the declines 
in the other States. In the district, January-February, 1938, sales were 
97% of sales in the same two months last year. . . . 

Other indicators of business volume that were higher in February than 
in the same month last year were flour production, sales of new cars and 
trucks in North Dakota, electric power consumption, warranty deeds 
recorded in Hennepin County, shipments of flour from Minneapolis, gold 
output, and marketings of grain, cattle, hogs and sheep. Decreases were 
recorded in freight car loadings of all commodities except grain and 
livestock, mortgages recorded, linseed product shipments, copper and silver 
output, the amount of lumber cut, lumber shipments from mills, whole- 
sales of hardware, electric goods, shoes, groceries and drugs and sundries. 

Tenth (Kansas City) District 

The Federal Reserve Bank of Kansas City, in its 
“Monthly Review” of March 381, reported that “the most 
favorable aspect of the business situation in this district 
is the improved moisture condition. Most sections in recent 
weeks have had good snows and rains and, while the sub- 
soil is still dry, surface moisture has greatly improved the 
farm outlook. Other conditions are much less favorable.” 
The Bank further stated: 

Retail sales are distinctly lower, due somewhat to 
Lumber sales reflect the low state of the construction 
income and life insurance sales are lower. 

Grain marketings, although above last year, are much below normal. 
Livestock marketings are running much under a year ago. In the decline 
since last summer most livestock prices touched bottom in the fore part 
of February and since they have risen markedly. 

Eleventh (Dallas) District 

In its “Monthly Business Review,’ dated April 1, the 
Federal Reserve Bank of Dallas indicated that business 
and industry in the Eleventh District “declined in February 
and in several lines the level of activity was lower than in 
corresponding the month last year.” In part, the “Review” 
added : 

The value of department store sales, after allowance for the usual sea- 
sonal variation, decreased considerably from the January volume, but 
exceeded that in February last vear by about 2%. The increase over a 
year ago was maintained in the first two weeks of March. Wholesale trade 
showed little change from January to February, and continued 10% lower 
than in the comparable period of 1937. Petroleum production and the 
value of construction contracts awarded were lower than in either the 
preceding month or the corresponding month last year. 

Twelfth (San Francisco) District 

“Value of department store sales in the Twelfth [San 
Francisco] District, which had been well maintained 
throughout 1937, declined considerably during January, 
February and March, after allowance for the usual seasonal 
changes, it was stated by the San Francisco Federal Reserve 
Bank in its “Business Conditions Report” of March 30 
“This decline,” the Bank said, “indicates that the curtail- 
ment in consumer buying, which was first evident last fall 
in decreased sales of automobiles, furniture, household ap- 
pliances, and other durable goods involving a relatively 
large unit outlay, has now extended to the miscellaneous 
goods handled by department stores.” The Bank also had 
the following to say: 

The decline in consumer buying reflects to some extent the decrease in 
income of industrial and other wage earners during recent months, which, 
after allowance for seasonal influences, continued in February. Farm 
income, effected by the substantial declines in prices of agricultural 
products last fall and winter, has also decreased and in January and 
February was approximately 10% less than a year ago. 

Industrial output was practically unchanged in February from the 
relatively low level of the preceding month. In industries supplying con- 
struction materials and other commodities not produced for direct con- 
sumption, such as copper, foundry and machine shop products, and ma- 


weather conditions. 
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have been largely checked. In the lumber industry, the seasonally adjusted 
index of production was unchanged during December, January and Febru- 
ary, and preliminary data indicate a moderately greater-than-seasonal 
expansion in output during March. 
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Total Unemployed in February Estimated by National 
Industrial Conference Board at 10,478,000—Janu- 
ary Figures Revised 

A slight decrease in unemployment was registered be- 
tween January and February, bringing the number of un- 
employed in the latter month to a total of 10,478,000, ac- 
cording to the latest estimates of the National Industrial 
Conference Board. Included in this total of unemployed in 
February are 2,521,000 workers attached to the Government 
emergency labor force, as represented by the Works Pro- 
gress Administration and Civilian Conservation Corps, said 
the Board, which, under date of March 29, added: 

The Conference Board estimates show a decline of 27,000 unemployed 
workers from the revised January estimate (now shown as 10,505,000) for 
this year. The decline in unemployment during the month was due primar- 
ily to an increase in employment in agriculture, manufacturing, and con- 
struction, which more than compensated for the declines in employment 
in transportation, utilities and in trade, distribution, and finance. 

Employment in agriculture showed an increase of 83,000 between January 
and February; employment in manufacturing industries increased 49,000; 
employment in construction increased 29,000. Employment in transpor- 
tation declined 19,000 between January and February; in utilities, 20,000 
in trade, distribution and finance, 28,000. In all enterprise taken together 
there was an increase in employment between January and February of 
77,000 workers. 

Taking into account the increase in population, the Conference Board 
estimates that the total labor force of the country, including both employed 
and unemployed workers, has been increased by the addition of 5,102,000 
persons since 1929 to a total of 53,390,000. 

The distribution of employed workers in the major fields of activity is 
indicated in the accompaning table. 

UNEMPLOYMENT AND EMPLOYMENT (IN THOUSANDS) 



































1929 | Mar., | Feb., Dec., | *Jan., | *Feb., 

Average| 1933 1937 1937 1938 1938 
Unemployment total - - - -- ~~ - 920] 14,984) 8,116} 8,932} 10,505] 10,478 
Employment total _---.._------ 47,368| 35,586] 44,679] 44,358] 42,835] 42,912 
gh aries he ce oo ode 10,650} 9,920) 10,536) 10,293} 10,405] 10,488 
Forestry and fishing-----_------ 268 136 177 164 158 160 
pl 18,582} 10,998} 16,260} 15,058} 14,270) 14,297 
Extraction of minerals -- - -- - - 1,087 587 764 746 722 709 
Manufacturing .........-...- 11,071} 7,013) 11,462] 10,416) 9,749) 9,798 
Construction. ..........- 2,841 989 1,198 1,096 1,058 1,087 
Transportation ............. 2,416] 1,545 1,889 1,826 1,777] 1,758 
Public utilities - a dees 1,167 864 940 974 964 940 
Trade, distribution and finance 7,325) 5,869] 7,277) 8,056) 7,465) 7,438 
Service industries ------- en 9,160 7,549 9,060 9,401 9,179 9,170 
Miscell. industries and services 1,383' 1,114 1,369' 1,286 1,356! 1,360 





* Preliminary. 
The January figures of unemployed originally estimated 
at 10,342,000, were given in our issue of March 12, page 1624. 
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National Industrial Conference Boardx Reports In- 
dustrial Production in February Slightly Below 
January 

Industrial production during the month of, February was 
slightly lower than in January, according to the regular 
monthly report of the National Industrial Conference Board. 

The Conference Board’s review of the business situation 

states that “preliminary data indicate that output of non- 

durable goods advanced, while production of durable goods 
again declined.’”’ In noting this the Conference Board on 

March 24 further said: 

Certain of the industries in which activity has turned upward are those 
which have led the recovery in some past depressions. In the 1929-1932 
depression, however, conditions in these industries were of no value in 
forecasting general recovery, and, consequently, it is impossible to de- 
termine whether or not the slight improvement which has taken place in 
them during the past six or seven weeks is of any significance. 

The industries in which somewhat improved conditions are noted by the 
Conference Board are: cotton textile, silk, boot and shoe, lumber and the 
domestic machine tool business. 

A comparison by the Board of the respective trends in the durable and 
non-durable manufactured goods industries shows that production of the 
latter declined steadily during 1937. Output of durable goods, on the 
other hand, continued to advance until August, but subsequently declined 
and by January, 1938, had fallen 55% . 

This disparity in activity in the durable and non-durable goods fields 
during 1937 was naturally reflected in the difference in the increase in 
profits in these two sub-divisions of manufacturing industry. Examina- 
tion of recently issued reports shows that 489 companies producting non- 
durable goods secured a profit in 1937 which was only 1.7% higher than in 
1936, whereas 327 companies producing durable goods showed an increase 
in profits of 16.2% , despite the drastic curtailment which took place in 
their output during the last four months of 1937. 

The Conference Board has also analyzed the respective profit situation 
with respect to those companies that can be classified as manufacturers of 
either consumers’ or producers’ goods. This analysis shows that net profits 
of consumers’ goods manufacturers actually declined from 1936 to 1937 
by 6.8% , whereas the companies specializing exclusively in the production 
of producers’ goods showed an increase in profits of 31.9% as compared 
with 1936. 

The following is a summary of business trends in February 
as reported by the Conference Board: 

Building contracts as reported by the F. W. Dodge Corp. fell sharply, 
after adjustment for seasonal factors, with public utility awards the princi- 
pal item in the decline. Losses were also sustained in non-residential and 
public works projects, but residential building showed a slight rise. Auto- 
mobile, iron and steel, bituminous coal, zinc, electric power, and news- 
print production receded moderately. Total machine tool orders, season- 
ally adjusted, reached the lowest point since April, 1935, but domestic 
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orders advanced. Cotton and silk consumption, and output of boots and 
shoes and lumber also rose slightly. Domestic retail trade showed a sub- 
stantial decline. Wholesale prices receded for the seventh consecutive 
month, establishing a new low for the 1937-1938 period. Retail prices and 
the cost of living showed further declines during the month. Common 
stock prices averaged slightly higher in February than in the preceding 
month, but exhibited marked weakness during the first three weeks of 
March. Security flotations rose slightly from the low level recorded in 
January 
——__ <> 
Average Weekly Earnings in Manufacturing Industry 
Rose 2.4% in February According to National In- 
dustrial Conference Board 

Average weekly earnings in manufacturing industry rose 
from $22.98 in January to $23.53 in February, or 2.4%, 
according to figures released by the National Industrial Con- 
ference Board in connection with its regular monthly in- 
vestigation of earnings and hours in 25 manufacturing in- 
dustries. The Board’s announcement, issued April 1, 
further stated: 

This increase in weekly earnings resulted from an increase of one hour 
in average hours of work per.week rather than from any rise in hourly 
earnings. ‘Total man-hours, however, dropped slightly as a consequence 
of a 3.1% decline in employment in the industries covered. 

The changes shown by the Conference Board's figures covering all wage 
earners in the combined 25 manufacturing industries were as follows: 

















| 
January February |% Change 
i. J. oe een ekonasedeewaned $0.710 $0.709 —0.1 
i... .... . .. 2a eee 32.5 33.5 +3.1 
ee $22.98 $22.53 +2.4 
Workers employed (index, 1923=-100)-_--------- 86.9 84.2 —3.1 
Man-hours (index, 1923-100). ..........--.--- 57.4 57.3 —0.2 
Payrotis Onagex, 1023-100)... cccccccccnce 75.1 74.4 —0.9 
Real weekly earnings (index, 1923=—100)_..___-_- 98.7 102.0 +3.3 





Average hours of work per week showed an increase between January 
and February in 16 of the 25 industries covered. The most significant in- 
creases were in the furniture, silk, boot and shoe, paper products and wool 
industries. In last three of these industries there were also increases in 
man-hours and employment. 

Declines in employment, hours of work and weekly earnings were par- 
ticularly noticeable in the meat packing, rubber, and machines and machine 
tools industries. 

—_———< ——____. 


Living Costs of Wage Earners in United States During 
March Averaged Same as in February Reports 
National Industrial Conference Board 

Living costs of wage earners in the United States averaged 
the same in March as in February, the increases in the cost 
of some items being offset by decreases in the cost of other 
items, according to the National Industrial Conference 

Board. The cost of living in March, however, was 1.4% 

lower than in March, 1937, and 12.6% lower than in March 

1929, but 20.9% higher than during the low point of 1933. 

In an announcement issued April 11, the Conference 
Board also stated: 


Food prices increased slightly, 0.2% , from February to March, contrary 
to the usual seasonal decline. In March of this year, food prices were 
7.9% lower than in March 1937, and 22.5% lower than in March, 1929, 
but 31.4% higher than in the spring of 1933. 

Rents declined further in March, falling 0.3% since February. They 
were, however, still 3.9% above the level of March, 1937, and 39.6% 
above January, 1934, the low point. They are now 4.9% below the level 
of March, 1929. 

Clothing prices declined 0.7% from February to March, which made 
them 0.5% lower than a year ago, and 22.6% lower than in March, 1929, 
but 24.4% above the low of 1933. 

Coal prices declined 0.2% from February to March, but they were 0.6% 
higher than a year ago. Since March, 1929, coal prices have been re- 
duced 7.9% . 

The index of sundries rose 0.3% from February to March, primarily in 
consequence of an increase in the cost of reading material, the prices of 
which are ascertained once a year. The cost of sundries in March was 
1.5% higher than a year ago, and 8.4% higher than at the low of 1933, 
but 2.7% lower than in March, 1929. 

The purchasing value of the dollar was 115.3 cents in March, the same 
as in February, as compared with 113.8 cents in March 1937 an* 100 
cents in 1923. 


























Relative Indexes of the % of Inc. (+) 
Importance Cost of Living or Dec. (— 
Item in 1923100 a from 
Famtly Feb., 1938 
Budget Mar., 1938; Feb., 1938 |to Mar., 1938 
a ere 33 80.3 80.1 +0.2 
Housing i dh dk ash se tober 20 87.5 87.8 —0.3 
Chi 6+ ehdeeanechannn 12 75.5 76.0 —0.7 
DTS «isch sntesobdane 81.7 82.3 —0.7 
: oe, eae 69.2 69.6 —0.6 
Fuel ee 5 86.2 86.3 —0.1 
| Sai 86.1 86.3 —0.2 
Gas and electricity__-__-_- 86.4 86.4 0.0 
sss Fee 30 97.8 97.5 +03 
Weighted avge., all items 100 86.7 86.7 0.0 
Purchasing value of dollar_-_ 115.3 115.3 0.0 








* Based on food price indexes of the United States Bureau of Labor Statistics 
for March 15, 1938 and Feb. 15, 1938. a Revised series. Figures on revised basis 
for dates prior to July, 1936, may be found in ‘Cost of Living in the United States, 
1914-1936,"’ price $2.50. 
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Weekly Report of Lumber Movement, Week Ended 
April 2, 1938 

The lumber industry during the week ended April 2, 1938, 
stood at 51% of the 1929 weekly average of production and 
56% of average 1929 shipments. Production was about 
51% of the corresponding week of 1929; shipments, about 
52% of that week’s shipments. Shipments and new orders 
showed considerable decline, and production slight loss in 
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the week ended April 2, 1988, as compared with the pre- 
ceding week. All items in the week ended April 2, 1938, 
were lower than during the corresponding week of 1937. 
National production reported for the week ended April 2, 
1938, by 7% fewer mills was 37% below the output (revised 
figure) of the preceding week; shipments were 14% below 
shipments, and new orders were 10% below orders of the 
previous week, according to reports to the National Lumber 
Manufacturers Association from regional associations “cov- 
ering the operations of important hardwood and softwood 
milis. In the week ended April 2, 1938, production, ship- 
ments and orders as reported by 426 softwood mills were, 
respectively, 29%, 29% and 37% below similar items in 
corresponding week of 1957. The Association further 
reported : 

During the week ended April 2, 1938, 514 mills produced 170,378,000 
feet of hardwoods and combined; shipped 181,955,000 feet; 
booked orders of 171,289,000 feet. Revised figures for the preceding week 


softwoods 


were: Mills, 555; production, 176,333,000 feet; shipments, 211,417,000 
feet; orders, 189,487,000 feet. 

All regions but Southern Pine, West Coast, Southern Cypress and 
Northern Hardwoods reported new orders above production in the week 
ended April 2, 1938. All regions but Southern Pine and Northern Hard 
woods reported shipments above output. All regions reported orders, and 


all but Cypress reported production and shipments below similar items 
in the corresponding week of 1937. 

Lumber orders reported for the week ended April 2, 1938, by 436 soft- 
wood mills totaled 165,257,000 feet, or 2% above the production of the 
sume mills. Shipments as reported for the same week were 175,936,000 
feet, or 8% above production. Production was 162,170,000 feet. 

Reports from 95 hardwood mills give new business as 6,032,000 feet, 
or 27% below production. Shipments as reported for the same week were 


6.019.000 feet, or 27% below production. Production was 8,208,000 feet. 


Identical Mill Reports 
Last week’s production of 426 identical softwood mills was 161,535,000 
feet, and a year ago 1t was 226,363,000 feet; shipments were, respectively, 
175,283,000 feet and 248,613,000 feet, and orders received, 164,372,000 
feet and 260,462,000 feet. 
——-- -—~< 


Lumber Manufacturing During Five Weeks Ended 
April 2, 1938 

We give herewith data on identical mills for five weeks 
ended April 2, 1938 as reported by the National Lumber 
Manufacturers Association on April 12: 

An average of 532 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended April 2, 1938: 

(In 1,000 Feet) 


| 





Production Shipments Orders Received 


1938 


1937 


1937 | 1938 1937 | 1938 
eee ee Fe 20,494]1,102,244/937,954|1,245,481/920,318/1,201,091 
Hardwoods.......------- 51,540|  60,611| 35,367 53,827 


59,51 8) 31,503 


_.---|872,03411,162,855 


| 
973 ,32111,304,999/951 ,821!11,254,918 





Total Lumber -_-_ 





Production during the five weeks ended April 2, 1938 as reported by 
these mills, was 25% below that of corresponding weeks of 1937. Soft- 
wood production in 1938 was 26% below that of the same weeks of 1937 
and 21% below the records of comparable mills during the same period 
of 1936. Hardwood output was 15% below production of the 1937 period. 

Shipments during the five weeks ended April 2, 1938, were 25% below 
those of corresponding weeks of 1937, softwoods showing loss of 25% and 
hardwoods, loss of 41% . 

Orders received during the five weeks ended April 2, 1938, were 23% 
below those of corresponding weeks of 1937. Softwood orders in 1938 
were 24% below those of similar period of 1937 and 20% below the same 
weeks of 1936. Hardwood orders showed loss of 41% as compared with 
corresponding weeks of 1937. 

On April 2, 1938, gross stocks as reported by 446 softwood mills were 
3,806,541,000 feet, the equivalent of 106 days’ average production (three 
year average 1935, 1936 and 1937), as compared wtih 3,361 ,765,000 feet on 
April 3, 1937, the equivalent of 94 days’ average production. 

On April 2, 1938, unfilled orders as reported by 440 softwood mills were 
587 540,000 feet, the equivalent of 17 days’ average production, compared 
with 1,315,664,000 feet on April 3, 1937, the equivalent of 38 days’ average 
production. 

a AH 


Automobile Financing in February 

The dollar volume of retail financing for February 1938+ 
for the 456 organizations amounted to $69,592,934, an in- 
crease of 1.3% when compared with January, 1938; a de- 
crease of 33.1% as compared with February, 1937; and a 
deerease of 24.1% as compared with February, 1936. The 
volume of wholesale financing for February, 1938 amounted 
to $73,135,935, a decrease of 9.8% when compared with 
January, 1938; a decrease of 42.6% compared with Febru- 
ary, 1937, and a decrease of 37.6% as compared with 
February 1936. 

The volume of retail automobile receivables outstanding 
at the end of February, 1938, as reported by the 224 organi- 
zations, amounted to $1,012,305,492. These 224 organi- 
zations accounted for 94.2% of the total volume of retail 
financing ($69,592,934) reported for that month by the 
456 organizations. 

Figures of automobile financing for the month of January 
were published in the Mar. 19, 1938 issue of the ‘‘Chron- 
icle’”’, page 1789. 

The following tabulations show the volume of financing 
in January and February, and the first 2 months of 1938, 
1937 and 1936, and the amount of automobile receivables 
outstanding at the close of each month, January, 1937 to 
February, 1938 inclusive. These figures are as reported to 
the Bureau of Census of the Department of Commerce. 
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AUTOMOBILE FINANCING 
Summary for 456 Idential Organizations (a) 





Retail Financing 
Wholesale ——— ——$—$________—_— 





























Financ- Used and 
Year ing Total New Cars Unclassified Cars 
and Volume |————-—— —_—_—__—_—_— ——_—_—__—_ 
Month in Volume | Volume | Volume 
Thousand, Number in Number | in | Number in 
Dollars of Thou- of Thou of | Thou- 
Cars sand | Cars | sand Cars sand 
Dollars | ~aetanrt Dollars 
1938— | | | 
January .....-.- 81,069 175,292 68,669 53,816) 34,141' 121,476, 34,528 
February --.--.-- 73,135 b180,953 69,592 53,716, 34,224) 127,237) 35,368 
Total 2 mos. | | | 
ended Feb.| 154,205) 356,245 198,363) 107,532; 68,365, 248,713 69,896 
1937— | | | 
, 158,936, 264,751) 107,537! 109,568) 63,665) 155,183) 43,872 
February... --.-- 127,388| 264,707; 104,064) 98,313) 57,612) 166,394; 46,452 





Total 2 mos. 








| 
ended Feb_| 286,324) 529,458) 211,601) 207,881|121,277| 321,577) 90,324 
—_ — — a 
1936— | | | | 
Se 123,195; 242,444) 93,315) 103,170) 58,199) 139,274 35,116 
February --.---- | 117,133) 232,106 91,671 98,953) 57,038) 133,153) 34,633 





Total 2 mos.| | | | 
edned Feb_! 240,329! 474,550! 184,986! 202,123'115,237. 272,427) 69,749 
a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 29.7% were new cars, 69.7% were used cars, and 0.6% unclassified. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 





1938 1937 1938 1937 
3 3 3 3 
January -.--1,064,815,488 1,027,526,044| July ...-.-- = . 1,248 ,800,302 
February ---1,012,305,492 1,019,141,962| August_..-.  $--.----- 1,266,953 395 
March... .- ae 1,056,017,095|September.. —___----- 1,253 ,926,346 
[| 1,106 ,521,475 | October - - -- ae genaaute 1,212,121.145 
May 1,164,568,870 | November -- osceucae Lobe eeneeseee 
June 1,217,156,358| December... -.---- 1,120,226 647 
— ~~ 


Decrease of 2.4%, in Sugar Consumption in 14 European 
Countries During First Six Months of Current 
Crop Year 

Consumption of sugar in the 14 principal European 
countries during the first six months of the current crop 
year, September, 1937 through February, 1938, totaled 
3,717,889 long tons, raw sugar value, as compared with 
3,808,058 tons consumed during the similar period last sea- 
son, a decrease of 90,169 tons, or approximately 2.4%, 
according to an announcement by Lamborn & Co., New 
York, which further said: 

Sugar stocks on hand for these countries on March 1, 1938 amounted 
to 5,009,000 tons as against 4,431,800 tons on the same date in 1937, an 
increase of 577,200 tons, or approximately 13% . 

The estimated beet sowings for the current season for the 14 principal 
European countries, according to advices received from F. O. Licht, the 
European sugar authority, is placed at 3,973,000 acres, as compared with 
3,763,000 acres in the previous season, an increase of 210,000 acres, or 
5.6% . These countries produced 6,467,000 long tons of sugar last season. 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Roumania, Sweden and the United Kingdom. 
> —— 





Petroleum and Its Products—-Texas Co. Cuts Crude 
Price—-Mexico Disputes British Claim in Oil 
Seizure—Crude Oil Production Gains 

The Texas Co. on April 9 announced a reduction of one 
cent a barrel in the posted price of Texas Gulf Coast crude oil, 
retroactive to April 1, with the new schedule establishing 
below 21 gravity crude at 95 cents a barrel, against 96 cents, 
formerly. 

The company’s announcement also disclosed that it has 
discontinued its one degree differential below 21 gravity. 
The company formerly graded the crude from 18 degrees 
upward whereas from now on it carries all crude below 21 at 
the same price level. 

The company at the same time also posted a flat price of 
90 centsa barrel for Eddy, N. M., crude oil. Texaco pre- 
viously, had posted Lea County, N. M., but not the Eddy 
field. The Lea County price structure remains unchanged 
at 78 cents for 21 gravity to $1 a barrel for 36 gravity and 
above. ; 

Breaking diplomatic precedent by releasing the British 
note of protest over the seizure of British-owned oil wells in 
its recent expropriation move, the Mexican Government 
followed up this action within a few days by disputing the 
arguments advanced in the British note and holding further 
that there was no cause for intervention. 

It was on April 11 that the news columns of the Nation’s 
leading papers disclosed that the Mexican Government had 
released the text of the British note without the specific 
approval of the British Government, which is unusual in 
diplomatic circles. The note sent from London to Mexico 
City, it was disclosed, accused the Mexican Government of 
expropriating for political purposes ‘‘under a veil of legality 
by basing it upon labor issues.” 

It was indicated that the British Government had re- 
quested that its note and the reply of the Mexican Adminsi- 
tration be made public at the same time. The Mexican 
Foreign Office ignored the diplomatic niceties, however, 
evidently desiring to have the opportunity to make known 
its stand with the simultaneous publication of the British 


note to detract from some of the news importance cf the stand 
taken by the Cardenas Administration. 
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Two days later, April 13, the Cardenas Government made 


known its reply and nobody was surprised to read that it 
refused to return the British-owned companies, basing its 
stand on the ground that as a sovereign nation it has the 
right to make its own decision as to what cosstituted grounds 
for expropriation. The note also declared that the Mexican 
courts were above cavil and their independence was not sub- 
ject to question from any source. 

The most important point in the answer, however, accord- 
ing to the Mexican viewpoint, was the declaration that 
the British-financed Mexican Eagle Oil Co. had been 
organized under Mexican law. This point, it was stressed, 
automatically prohibits intervention by any foreign govern- 
ment in the expropriation situation. 

While declaring that the Mexican Government was pre- 
pared to make adequate recompense for the properties it 
had seized under the expropriation decree, the note insisted 
that the Mexican Eagle Oil Co. and its subsidiaries must 
deal directly with the Cardenas Administration in settling 
the question of how much money constitutes ‘‘adequate”’ 
recompense. 

A unilateral appraisal of the values of the British, Dutch 
and American controlled companies affected by the expro- 
priation which saw the Cardenas Government assume owner- 
ship of some $450,000,000 of foreign-owned oil companies 
was ordered at the same time the note was made publie in 
Mexico City on April 13, with President Lazaro Cardenas 
stressing the point that his government was prepared to pay 
for the properties. 

Sharp increases in production in Oklahoma and California 
played the principal part in a net gain of 25,100 barrels in 
daily average production of crude oil in the United States 
during the week ended April 9. The American Petroleum 
Institute reported that production totaled 3,392,350 barrels 
daily, against estimated April market demand of 3,361,700 
barrels set by the Bureau of Mines and actual production in 
the like 1937 period of 3,426,300 barrels. 

A gain of 26,150 barrels in daily average production in 
Oklahoma lifted the total to 518,000 barrels, against the 
State quota of 475,000 barrels and the Bureau’s recom- 
mendation of 526,500 barrels. In California, producers 
lifted their output by 9,900 barrels daily to 714,400 barrels, 
against the joint recommendation of 698,700 barrels made 
by the Central Committee of California Oil Producers and 
the Bureau of Mines. 

Texas production climbed 2,450 barrels daily to a total 
of 1,323,350 barrels, against the Railroad Commission 
allowable of 1,510,337 and the April estimate of the Federal 
ageney of 1,329,800 barrels daily. A rather sharp decline 
was shown in Kansas where production slipped 7,550 barrels 
to 158,000, against the State allowable of 178,000 barrels 
and the Bureau’s estimate of 173,000 barrels. Louisiana 
also showed a reduction, dropping 2,250 barrels to 260,200, 
against the State quota of 252,275 barrels and the Bureau 
figure of 239,800 barrels. 

The National Petroleum Association ended its semi- 
annual convention in Cleveland April 15 after hearing a 
warning voiced against bitter rivalry within the oil industry. 

W. T. Holliday, President of the Standard Oil Company 
of Ohio, told 200 conventioners that government interven- 
tion threatens the industry unless producers, refiners and 
marketing units can curb what he deseribed as ‘“‘the bitter- 
ness and recklessness developing in their rivalry with each 
other.” 

‘“‘What we need,”’ he said, ‘is more tolerance and sym- 
pathy toward each other and more consideration of the 
industry as a whole. There must be a spirit of fair treatment 
and give-and-take or we will get nowhere toward a solution 
of our problems.” 

He said he believed that the essential cause of the oil 
industry’s troubles was an excessive production of crude oil 
and new wells, an excessive refining capacity and refining 
production and an excessive supply of marketing outlets. 

Crude oil price changes follow: 

April 9—The Texas Co. posted a 1-cent a barrel cut in the price of Texas 
Gulf Coast crude oil to 95 cents for 21 gravity, retroactive to April 1. 

Prices of Typical Crudes per Barrel at Wells 
(A gravities where A. P. 1. degrees are not shown) 


CE, OO os i cncancaneeeceas $2.05' Eldorado, Ark., 40....-.-.- a $1.27 


Sie ieee GE Cb.) <sccscscsccocss 1.25 Rusk, Texas, 40 and over.......--. 1.35 
CE Di pvindccmmenemnbeaee ayer er 1.09 
Di. ¢tibsspecwenadabkeamnd 1.35} Central Field, Mich............-- 1.42 
Western Kentucky.-....-------.-- FF ol, Uf CP 1.22 
Mid-Cont’t, Okla., 40 and above... 1.30; Huntington, Calif., 30 and over... 1.2¢ 
Rodessa, Ark., 40 and above------ 1.25) Kettleman Hills, 39 and over..-.-.-- 1.42 
Smackover, Ark., 24 and over_.-..- 0.00| Petrotia. Camada. ..........---- .10 


REFINED PRODUCTS—MOTOR FUEL STOCKS RISE—MEXICAN 
SITUATION AIDS FUEL OIL MARKET—SEASONAL IM- 
PROVEMENT IN GASOLINE MARKET GAINING 


Reduced refinery operations coupled with the normal 
seasonal rise in demand brought about a reduction of 645,000 
barrels in stocks of finished and unfinished gasoline during 
the initial week of April, the second such reduction in several 
months. 

The American Petroleum Institute report disclosed that 
total stocks of finished and unfinished gasoline as of April 9 
were 92.279.000 barrels. Stocks of gasoline at refineries 
were off 1,224,000 barrels to 59,452,000 barrels with holdings 
at bulk terminals showing a gain of 539,000 barrels. Stocks 
of unfinished gasoline were up 40,000 barrels to 7,396,000 
barrels. 
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Operations of refineries were cut 1 point to 76.5% of 
capacity, against 77.5% of capacity in the previous period. 
Daily average runs of crude oil to stills dipped 35,000 barrels 
to 3,110,000 barrels. A gain of 50,000 barrels in daily 
average production of cracked gasoline lifted the total to 
745,000 barrels. 

Although the retail market for fuel oils is suffering from 
seasonal weakness locally, the Gulf Coast market has been 
improved by the Mexican situation. With purchasers 
afraid of legal complications, many are reported to be turning 
to American supply sources for their requirements. 

The seasonal rise in consumption of gasoline has brought 
about increased hope that demand this year will continue on 
a seale ahead of the pace-making years of 1936 and 1937, 
both of which saw new highs in the disappearance of gasoline 
in the consuming market in the United States. 

A distinet note of steadiness in many heretofore weakish 
marketing areas has reflected the rise in demand from the 
motoring public for gasoline. Whether the production of 
gasoline will be kept down and ample time be allowed to work 
off the somewhat top-heavy supplies is a question that only 
time can settle but the trade hopes fervently that demand 
holds up and some steady reductions are shown in the in- 
ventory totals. 











U. 8S. Gasoline (Above 65 Octane}, Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Ctttes— 
Stand. Oil N. J..$.07% Mec sevecenese $ 07% | Chicago. ..-- $.05 -.05% 
Socony-Vacuum.. .08 CC ee 08% |New Orleans. .06%-.07 
Tide Water Oil Co .0&8\% Shell Eastern.... .07% | Gulf porte... 05% 
Richfield Oll(Cal ) 07% ., sean 04%-.04% 
Warner-Quinian.. 07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— | North Texas. ...... $ 04 New Orleans.$.05%-.05% 
(Bayonne)... ...- $.05%| Los Angeles... 033-05 |Tulea_......- 03 % -.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— , California 24 plus D New Orleans C------ $.90 
 Gascceses $1.05 | $1.00-1.25| Phila., Bunker C__.. 1.05 
ae 1,95! 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— | Tulsa ee $.02%-.03 
WF iincacccsoad $04%| 28-30 D_..--.-- $.053 
Gasoline, Service Station, Tax Included 
s New York....-..-.-. 2 k..ldllCESEeee fF jb | $.17 
z Brooklyn_...-...-.. . sll Oe 185 
z Not including 2% city sales tax 
————-<——————— 


Production and Stocks of Natural Gasoline During 
February 1938 

The production of natural gasoline showed a material de- 
cline in February, 1937, according to a report prepared by 
the Bureau of Mines for Harold L. Iekes, Secretary of the 
Interior. The daily average in February was 5,833,000 
gallons, 42,000 gallons below the average in January, but 
486,000 gallons higher than the average of a year ago. The 
greatest decreases in February were noted in Oklahoma City, 

*anhandle and Kettleman Hills districts. 

Stocks increased at refineries and decreased at plants and 
terminals, the total on hand February 28 of 210,714,000 
gallons, being 2,772,000 gallons above the total of the first 
of the month. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gailons) 


| 














| Production Stocks 
| Feb. 28, 1938 | Jan. 31, 1938 
| | | 
Jan.- | Jan.- | At | i 
Feb., | Jan., | Feb., | Feb., | At | Plants| At | Plants 
1938 1938 1938 1937 | Refin- |& Ter-| Refin- & Ter- 
ertles mtinals  eries  minals 
ee ee Pe ree ee ok 
Appalachian____| 6,370; 7,307! 13,677) 14,218) 210| 3,939 378 4,350 
Til., Mich., Ky__ 995, 1,103) 2,098; 1,961) 2,310 404, 1,764 510 
Oklahoma. ____- 38,076) 42,568) 80,644) 69,503) 2,562) 29,111) 2,898) 28,604 
Kansas _ _ -| 4,596) 5,021! 9,617) 9,391) 42) 910 42 903 
:. Sees | 47,342) 53,547|100,889 86,158) 11,382) 47,159) 5,922) 61,233 
Louisiana. ____. | 7,087| 7,766) 14,853) 14,798 126, 1,004 126 962 
Arkansas_______ | 1,697) 1,812) 3,509) 1,684! 252) 223 378 248 
Rocky Mountain 5,678) 6,183) 11,861) 10,727) 2,562) 1,836) 3,150 1,412 
California. __- | 51,497) 56,805/108,302) 98,034) 98,196) 2,186) 86,604) 2,242 
WE essences | 163,338 182,112/345,450/306,474|123,942| 86,772 107,478! 100,464 
Daily aver.| 5,833) 5,875! 5,855) 5,194! nest pipes: a bem 
Total (thousnads | 
On barrels) - -- _| 3,889) 4,336) 8,255) 7,297) 2,951; 2,066) 2,559| 2,392 
Daily aver _| 139 140 139 124) <aiee hte = a 
_— 


Daily Average Crude Oil Production During Week 
Ended April 9,. 1938, Placed at 3,392,350 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 9, 1938, was 3,392,350 barrels. This was a gain of 
25,100 barrels from the output of the previous week, and 
the current week’s figure was above the 3,361,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil 
producing States during April. Daily average production 
for the four weeks ended April 9, 1938, is estimated at 
3,399,700 barrels. The daily average output for the week 
ended April 10, 1937, totaled 3,426,300 barrels. Further 
details, as reported by the institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended April 9 totaled 1,150,000 barrels 
a daily average of 164,286 barrels, compared with a daily average of 136,286 
barrels for the week ended April 2 and 147,179 barrels daily for the four 
weeks ended April 9. 

There were no receipts of California oil at Atlantic and Gulf Coast ports, 
for the week ended April 9, compared with a daily average of 28,000 barrels 


in the week ended April 2 and with a daily average of 7,000 barrels for the 
four weeks ended April 9. 
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Reports received from refining companies owning 89.0% of the 4,159,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,110,000 barrels of crude oil daily during the week, and that all com- 
panies had in storage at refineries, bulk terminials, in transit and in pipe 
lines as of the end of the week, 92,279,000 barrels of finished and unfin- 
ished gasoline and 125,190,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.58% of the poten- 
tial charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 745,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



























































le. of M.. | Four 
| Dept. of State Week | Change Weeks Week 
| Intertor | Allowable Ended | from Ended Ended 
Caleu- April 1 | April 9, | Previous| April 9, |April 10, 
lations 1938 | Week 1938 1937 
(April) 
Gee. ccceccencs 526,500! 475,000} 518,000) + 26,150 ores 641,650 
Pi ctctesneaeowel 173,000} 173,000 155,550) —7,550 169,000) 178,750 
Panhandle Texas - - --- 57,550, —9,100 67,350) 64,800 
North Texas eeeeeecos 77,150) + 4,550 72,550) 70,850 
West Central Texas- -- 29,400) +450 28,550; 33,500 
We BONG. ccccencee 193,100} +1,150} 190,300; 199,350 
East Central Texas - -- 101,500} +2'550 99,600} 119,100 
a 430,600) +900} 429,500; 456,700 
Southwest Texas - ---- 229,950 +50} 229,000; 226,000 
Coastal Texas....-..-.- 204,100} +1,900} 201,500) 200,500 
Total Texas.......-- 1,329,800) 21510 337/1,323,350|) +2,450 eee ,370,800 
North Louisiana. -.--.-.- 79,150} —1,100 78,650 70,050 
Coastal Louisiana - - -- 181,050) ,—1,150] 182,300] 175,100 
Total Louisiana...-} 239,800!) 252,275} 260,200) —2,250| 260,950) 245,150 
SE btcatawsrenas 40,000 53,500 —900 52,250 27,550 
ae 132,600 138,800 3,800} 140,800; 113,500 
CO ee 51,400 52,350 —500 52,550 41,150 
.. ee 46,600 45,350 —200 50,350) 55,700 
Dc cceconoowe: 12,700 ware eas we 15,300 
re 4,600 4,100 —200 4,150 3,950 
New Mexico...-..---- 106,000) 103,000) 106,950) +2,000) 105,450) 105,800 
Total east of Calif. _|2,663,000 2,677,950) + 15,200|2,675,450/2,799,300 
CI ceccconden 698,700} y698,700; 714,400) 4 tae 724,250) 627,000 
Total United States_'3,361.700 3,392,350! +. 25,100!3,399,700'3,426,300 








Note—The figures indicated above do not include any estimate of any ol! which 
might have been surreptitiously produced. 

x Allowable effective first of month. Sunday shut-downs continued throughout 
April, except in Texas portion of Rodessa field. 

y Recommendation of Certral Committee of California Oi! Producers. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED APRIL 9, 1938 
(Figures in thousands of barrels of 42 gallons each) 



















































































Datly Refining Crude Runs Stocks of Finished and Total 
Capactty to Sttlis Unfintshed Gasoline Sucks 
of 
Dtstrteat ——. Fintshed Unfin'd| Gas 
Poten- Reporting Datly ;P. C.; —-——-——_———_ in and 
tial ————_-_——— | Aver- |Oper | At Re- | Terms.,|Nap'tha| Fuel 
Rate Total P.C.| age ated | finertes| &c., | Distt. 1 
East Coast. - 669 669} 100.0 516) 77.1] 8,571] 13,503) 1,326) 9,615 
Appalachian. 146 129] 88.4 99} 76.7] 1,541] 1,673 251) 1,295 
Ind., Ill., Ky 529 489| 92.4 396) 81.0) 11,352) 3,102 824) 7,261 
Okla., Kan., 

a 452 383) 84.7 265} 69.2} 4,292) 2,915 597| 3,462 
Inland Texas 355 201) 56.6 134] 66.7| 2,307 181 289] 1,642 
Texas Gulf__ 833 79/| 95.7 710} $9.1} 11,149 280} 1,847} 8,433 
La, Gulf... 174 168] 96.6 123) 73.2} 1,580 601 428|} 3,069 
No. La.-Ark. 91 58] 63.7 45| 77.6 284 178 70 536 
Rocky Mtn. 89 62) 69.7 33} 53.2 2,173 eines 92 794 
California. - 821 746) 90.9 511] 68.5] 12,133] 2,389) 1,392] 86,553 
Reported -__ 3,702} 89.0] 2.832) 76.5] 55,382} 24,821] 7,116)122,660 
Estd.unrep'd 457 278 4,070 610 280} 2,530 
xEst.tot.U.S 

Apr. 9, '38} 4,159} 4,159 3,110 59,452] 25,431] 7,396)125,190 

Apr. 2, '38} 4,159) 4,159 3,145 60,676) 24,892 7,356 123,621 
U_ S. B.ofM. 
xApr. 9, '37 23,119 52,463] 21,482! 7,411! 94,873 

x Estimated Bureau of Mines’ basis. z April, 1937 daily average. 

———< > 


Crude Petroleum and Petroleum Products, February, 
1938 

The United States Bureau of Mines in its monthly petro- 
leum report stated that the production of crude petroleum 
declined for the sixth successive month in February, when 
the daily average was 3,380,800 barrels, compared with 
3,419,600 barrels in January and 3,327,600 barrels in Febru- 
ary, 1937. The Bureau further reported: 


The February record of production by States was similar to that of 
January, with Texas and Oklahoma showing declines, California and 
Louisiana increases. Probably the most notable record of the month was 
the attainment of the new peak for production in the Louisiana Gulf Coast. 
The Sunday shutdowns in Texas were largely responsible for a 30,000-barrel 
decline in daily average production in East Texas and one of about 45,000 
barrels for the State. The completion of large wells in the Wilmington 
field was the chief cause of the 26,000-barrel gain in California. Declines 
in Oklahoma and Kansas reflected the lowering of allowables. Develop- 
ments in the Schuler area were responsible for output in Arkansas rising to 
the highest point since February, 1931. The daily average output of every 
State east of the Mississippi increased, even though prices were weaker. 

Refinable crude oil stocks increased about 150,000 barrels in February, 
compared with a gain of about 1,100,000 barrels in January. This change 
in the trend of stocks is related to the fact that in February production 
declined more than runs to stills. 


Refined Products 


The domestic demand for motor fuel in February was 31,861,000 barrels, 
or slightly below the comparable figure of a year ago. On the other hand, 
exports exceeded expectations, totaling 3,931,000 barrels, compared with 
2,640,000 barrels for February, 1937. The increase in gasoline stocks 
showed signs of slackening in February, ‘‘only’’ 6,407,000 barrels being 
added to finished and unfinished stocks during the month. The weekly 
reports for March indicate a further addition of nearly 2,000,000 barrels 
in that month, to a total of about 94,000,000 for March 31. 
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The consumption of kerosene and fuel oil as a group rallied from the dis- 
appointing showing of January, but the daily average was below that of a 
year ago. This was because the demand for residual fuel oil declined more 
than that of the light fuels increased. 

According to data of the Bureau of Labor Statistics, the price index for 
petroleum products in February, 1938, was 58.0, compared with 58.8 in 
January and 59.1 for February, 1937. 

The refinery data of this report were compiled from schedules of refineries 
having ap aggregate daily crude oil capacity of 4,026,000 barrels. These 
plants operated at 78% of capacity, compared with the same ratio in Jan- 
uary. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 














| 
| } Jan. & | Jan. & 
Feb., Jan., Feb., Feb., Feb., 
1935 1938 1937 1938 1937 
Vew Supply— 
Domestic production 
Crude petroleum _- oases 94,662!| 106,007} 93,173} 200,669] 191,740 
Daily average__-___..----_---- 3,381 3,420 3,32 3,401 3,250 
Natural gasoline ------ Ci ntetete 3,889 4,336 3,565 8,225 7,297 
i sa wad 132 147 227 279 474 
Total production - - owen 98,683] 110,490] 96,965] 209,173} 199,511 
Daily average. -_--. 3,524 3,564 3,463 3,545 3,382 
Imports:b 
Crude petroleum: 
Receipts in bond _- pide te tees 131 109 240 — 
Receipts for domestic use_- - - - - 1,752 1,486 603 3,735 1,732 
Refined products: 
Receipts in bond-.------.-.---- 969 1,644 1,485 2,613 2,665 
Receipts for domestic use_--_- . 710 47 837 1,155 1,516 
Total new supply, all oils- os 102,245} 114,707] 99,890] 216,952] 205,424 
Daily average____-_-_-- ; ows 3,652 3,700 3,568 3,677 3,482 
Increase in stocks, all oils. —__-- ‘ 7,300 11,293 6,444 18,593 7,930 
Demand— 
Total demand _ 94,945} 103,414 93,445] 198,359] 197,494 
Daily average ; once 3,391 3,336 3,337 3,362 3,347 
E-xports:b 
Crude petroleum __ Sawada 5,328 5,953 3,777 11,281 7,373 
Refined products _- ----- ‘ 8,600 7.USS 6,736 16,593 14,671 
Domestic demand: 
TS) Sere 31,861} 35,176} 32,000) 67,037] 65,696 
ae 5,017 5,360 4,226 10,377 9,523 
Gas oil and distillate fuels-_------ 11,651 12,642 10,572] 24,293] 25,428 
Residual fuel oils__-_-_..------- 23,627) ©25,844) 27,343) 49,471 55,462 
Lubricants... ....------- ne 1,311 1,471 1,456 2,732 3,169 
. eae 82 lle 65 197 172 
CE ec dco onene nema dn 416 530 444 951 964 
Asphalt _ - ‘ a SS3 1,074 1,027 1,960 1,921 
Road oil_-_--- bocnwe 168 15] 223 3ly 442 
Still gas__ pianos ns seamen 4,425 4,37 4,348 9,365 8,867 
Miscellaneous - . eer 132 137 lsy 269 346 
Losses... .--- ; a 1,436 c2,025 1,006 3,464 3,460 
Total domestic demand : 81,012} 89,473] 82,932] 170,485| 175,450 
Daily average 2,593 2,536 2,962 2,890 2,974 
Socks } 
Crude petroleum: | 
Refinable in c nited States - _ 306 349) c306,195) 289,972) 306,349] 289,972 
Heavy in California_d__-_------- 15,563] e€15,026 (f) 15,063 (f) 
Natural gasoline - ‘s 5,017 4,951 4,290 5,017 4,290 
Refined products. d 255,650} 249,107| 232,314) 255,650) 232,314 
Total, all oils_-_------ 582,579) 575,279) 526,576) 582,579) 526,576 
Days’ supply 172 172 158 173 157 














a trom Coal Division. b Imports of crude as reported to tsureau of Mines; all 
other imports and exports, from bureau of toreign and Domestic Commerce. 
c Revised. d seginning Jan. 1, 1938, unmixed heavy crude in California has been 
segregated from residual fuels. e Comparable figure for Jan. 1, 1938, 14,505,000 
barrels. f Not available. 

PRODUCTION OF CRUDE PETROLEUM BY 
PRINCIPAL FIELDS 
Thousands of Barreis 


STATES AND 
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Commission, bituminous coal output during the month of 
March, 1938, amounted to 26,800,000 net tons, compared 
with 51,315,000 net tons in the corresponding month last 
year and 27,000,000 tons in February, 1938. Anthracite 
production during March, 1938 totaled 3,995,000 net tons, 
as against 4,865,000 tons a year ago and 3,539,000 tons in 
February, 1938. The consolidated statement of the two 
aforementioned organizations follows; 




















Toval | Number | Average Calendar 
for | of | per Working | Yearto End 
Month Working Day of March 
(Net Ton) Days | (Net Tons) | (Net Tons) 
c March, 1938 (prelim.) 
Bituminous coal_a_____- 26,800,000 27 993,000 d 
Anthracite.b........... 3,995,000 27 148,000 12,349,000 
Beehive coke.____.____- 99,100 27 3,670 320,800 
Feb., 1938 (revised) — | 
Bituminous coal_a__._-- 27,000,000 23.8 Ss .U!lEe— ee 
Anthracite.b..........- | 3,539,000 23.5 eee £ 3 § esacauae 
Beehive coke. _........- 104,600 24 Game T Jesececn 
March, 1937 (revtsed— | | 
Bituminous coal_a-_-_---- 51,315,000 | 27 | 1,901,000 d 
Anthracite.b........... 4,865,000 | 27 | 180,200 12,388,000 
Beehive coke........._-. 354.800 | 27 13,141 918,900 





a Includes for purposes of historical comparison and statistical convenience, the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania, 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. c Preliminary d Not available. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


ee ee 


March Anthracite Shipments Total 3,467,048 Net Tons 


Shipments of anthracite for the month of March, 1938, 
as reported to the Anthracite Institute, amounted to 3,467,- 
048 net tons. This is an increase, as compared with ship- 
ments during the preceding month of February of 410,320 
net tons, or 13.42%, and when compared with March, 1937, 
shows a decrease of 768,046 net tons, or 18.14%. 

Shipments by originating carriers (in net tons) are as 
follows: 




















Mar., 1938} Feb., 1938 |Mar., 1937) Feb., 1937 

ee SS 6 a ae 651,558 619,049 966,902 700,830 
Lehigh Valley RR-....-.--.----- 618,928 559,201 834,450 702,682 
Central RR. of New Jersey - ----- 303 ,303 249,884 378,109 225,894 
Dela. Lackawanna & Western RR- 579,109 411,419 538,631 362,004 
Delaware & Hudson RR Corp----- 279,662 299,551 432,821 269,776 
Pennsylvania RR-_.-..-.------- es 385,935 328 ,227 439,932 342,263 
SY eS bags 315,900 248,082 286,890 193,531 
N.Y., Ontario & Western Ry---- 147,523 162,722 144,714 171,063 
Lehigh & New England RR------ 185,130 178,593 214,645 74,453 
Total 3.467.048 3.056.728 4.925 094 3.042.496 





—— 


Weekly Coal Production Statistics 


The National Bituminous Coal Commission in its current 
weekly report stated that the total production of soft coal 
in the week ended April 2, is estimated at 4,545,000 net 
tons, a decrease of 835,000 tons from the output in the pre- 
ceding week. Eight-Hour-Day, April 1, is observed as a 
holiday in many soft coal fields, and carloadings indicate 
that time worked on that day was about 0.2% of normal. 





























FRONT: SORT Seay, FOS] das. a PM. Production in the week ended April 3, 1937 amounted to 
y , Datly Daily 7,182,000 tons. : , : 

_ : Total | Aver. | Total | Aver. | 1938 | 1987 The United States Bureau of Mines in its weekly report 

Arkansas—Rodessa..--- 221] 7.9 290] 9.4 511 _ said that production of anthracite in Pennsylvania con- 
7 i el wee et 2,110) 1.528 — tinued to increase during the week ended April 2. Total 

ota rk ansas 330 £ ,256 5 2,62 ,028 ‘ " 

California—Huntington Keach ¥73| 348 | 1070] 34.5 2,043] 2/103 «= Output amounted to 893 ,000 tons, an average of 178,000 
Kettleman Hills. -_.--- 2,254 80.5 | 2,524) 81.4 4.775} 4.586 tons for the five working days of the week, April 1 being 
— 1611) 57.5 | 1,768) 57.0 | 3,379 3.66% — Gongidered a full holiday in the anthracite region. In ecom- 
Santa Fe Springs ‘ 1,136) 40.6 1,261 40.7 2,397 2,584 - : ; ¢ . : oF : 

Rest of State... _____. 14.634] 522.6 | 15/385] 496.3 | 30.019] 21,605 parison with the six day week of March 26, the daily rate 
ona Sn += --+ +d See wee ate 709 | 42,616) 34.9%, Increased 69.0%, but was 20.57% less than the rate obtained 
Illinois _ _— _ - seats 1,105} 39.6] 1,128] 36.4] 2,236 711 +in the week of April 3, 1937. Cumulations for yi agp 
ee ee 70} 2.5 66} 2.1 136 123 res ate » 247 hbhelow the correspondin »r10¢ 
Kansas - _ - 4,786| 170.9 5,680] 183.3 10,466] 10,582 J he . to date are 2.4 To I t I cr 
Kentucky ee 406] 14.5] 41a] 13.3 817 x09 = Of:—«d'93°7.. 

a Oe aa aaa Veal ia) “fae ue ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
Rest of State___ 1,020} 36.4] 1.116] 36.0 2,136] 1,243 (In Thousands of Net Tons) 

Total Louisiana _ - 7,224) 258.0 7,543] 253.0 15,067 14,116 =— ' 

Michigan - __- te 1,429] 51.0] 1,564] 50.5 2,993] 1,679 Week Ended Calendar Year to Date d 

Montana____-- Be 369] 13.2 375| 12.1 744 931 csp nisiamamaminmanbasmaiamtbade 

New Mexico 2,905} 103.5 3,256} 105.0 6,161 ), 541 Apr. 2,|Mar.26\Apr. 3,} 

New York 409) 14.6 444) 14.3 853 34s 1938 | 1938 | 1937 | 1938 | 1937 | 1929 

ae 255 9.3 245 8.0 506 537 i . i Pesce si) aia, Raia Wnbabae, Mibebiai) |e A 

Oklahoma—Oklahoma City 3,492] 124.7 4,196) 135.4 7,688) 10,003 C —_ | 
Seminole 3,461) 123.6 | 3,932] 126.5 7,393) 7,949 Tesah jectating wae ee | 4,545] 5,380 7,182/b84,624) 134,407|142,329 
Rest of State $,033! 256.9 9,281] 299.4 17,314 13,221 Dai'y average RES C874 897| 1,381) 1,099! 1,743! 1,839 

Total Oklahoma 14,986) 535.2 | 17,409] 561.6 32,395) 36,173 00 § —S——————————— 

Pennsylvania 1,466) 52.4 566) 50.5 3,032 2,871 a Includes for purposes of historical comparison and statistical convenience the 

Texas—Gulf Coast 3,173] 291.9 9,345) 301.5 17,518] 16,801 production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
West Texas 5,181] 185.0 5,828) 188.0 11,009} 10,948 b Subject to revision. c Average based on 5.2 days, account of eight-hour day 
East Texas i 12,146) 433.8 | 14,426] 465.4 26,572] 26,685 holiday. d Sum of 13 full weeks ending Apri 2, 1938, and corresponding 13 weeks 
Panhandle. __- 1,738} 62.1 | 2,063] 66.5 3.801] 4.210 of 1937 and 1929. 

Rodessa____ - 859] 30.7 639] 20.6 1,498] 2,278 Se hs SE ee - » es 

Rest of State 7,542] 269.4 8,546] 275.7 16,088] 16,168 ESTIMATED PRODUCTION OF PENNSY LY ANIA ANTHRACITE AND 

Total Texas 35,639]1272.9 | 40,847|1317.7 | 76.486] 77.090 BEHIVE COKE 

West Virginia a 294] 10.5 290] 9.4 584 581 (In Net Tons) 

Wyoming—Sait Creek _- 439] 15.7 473| 15.3 912 927 
Rest of State $22] 29.3 992] 32.0 1,814] 1,904 | , ' 

Total Wyoming. 1.261] 45.0] 1,465] 47.3] 2.726]  2/s31 __ Week Ended atest setts de 

GPR aviyesssserrsseserens Gavel, (we ase) ae. Apr. 2,,Mar.26| Apr. 3, | ‘sone me 

aid C | Q4 
Total United States 94.66213380.8 }106,007|3419.6 | 200,669] 191,740 sees | 1008 | ies7 | i008 | ‘are —e 





























a Includes Missouri, Tennessee and Utah. 
+. 


Preliminary Estimates of Production of Coal for Month 


of March, 1938 
According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coa] 





Penn. Anthracite— | 
Tot ..inel. colliery fuela|893,000|632,000) 1,120,000) 12,422,000) 12,724,000 18,510,000 
Daily average - - - - -- 178,000|105,300| 224,000 162,400) 166, 242,000 
Commer’) product’n b|850,000/602 ,000) 1 064,000 11,831,000) 12,088,000) 17,177,000 


e Coke— 
ied Bi 17,800} 20,100} 59,100) 324,600) 938,200) 1,588,900: 
2,967 


U States total - -- 
aa... 3.350! 9.850 4.109} 11/876 ° 20/113 

















a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. hb Excludes colliery fuel. 
ot working days in the four years. 


c Adjusted to make comparable the number 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual return: from the operators.) 





Week Ended— 


| Mar.26|Mar.19|Mar.27;Mar.28 Mar.23 
1938 p| 1938 p/ 1937 rr] 1936 1929 





3 


; 3 2 
| 210 


210 307 
18 43 
174 

J 

501 
502 
119 
210 


nN 


Arkansas and Oklahoma 


S312 BW Ole RS 
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95 

19 

70 
208 

2 21 26 42 

West Virginia—Southern a 057) 1,161 , 320 470 
Northern b 361 433 507 643 
Wyoming 93 83 , 92 100 
Other Western States c 2 2 2 st 


rs 


wis 
= 
ao 
No 





Total bituminous coal 
Pennsylvania anthracite d 


5,380 
632 


5.860; 11,418) 6,470 
611 1,226 653 


563) 10,7 
090) 2, 


Grand total! 6,012) 6,471 12,644 

















7,123! 9,653' 12,804 


a Includes operations on the N. & W.: C. & O.; Virginian; K. & M.:B.C.&G 
and onthe B & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle district and Grant, Minera', and Tucker counties. c Includes 
Arizona, California. Idaho, Nevada, and Oregon. d Data for Pennsylvania an- 
thracite from pub ished records of the Bureau of Mines. e Average weekly rate 
forentire month. o Preliminary. r Revised s Alaska, Georgia, North Caro ‘ina, 
and South Dakota inc.uded with “‘Other western States.’’ 


a 


Non Ferrous Metals -Zinc Lowered to 4c. Early in 
Week Lead Buying Improves--Copper Steady 

“Metal & Mineral Markets” in its issue of April 14 re- 
ported that despite another reduction in the price of zine, 
which established the quotation for Prime Western at 4e., 
St. Louis, sentiment in non-ferrous metals underwent some 
improvement during the last week. The better feeling was 
brought about by the more favorable trend in political events 
in Washington and confirmation that a new spending program 
is planned by the Administration. Foreign copper again 
was quite active, and the market abroad moved slightly 
higher, but the domestie situation showed no change. Lead 
enjoyed a fairly active week. Zine sold in larger volume at 
the reduced price. Tin prices steadied. Silver was un- 
changed. The publication further stated: 

Copper 

Business in the domestic market continued on a quiet basis during the 
last, week, with sales of metal totaling 5,528 tons, compared with 6,313 
tons in the previous week. Total bookings for the first 12 days of April 
are 7,947 tons. The trade believes that the seasonal improvement in busi- 
ness on the part of fabricators continues at a slow rate, but should the 
mild indication of business confidence, now apparent, grow more construc- 
tive, buying would soon become amplified. Statistics expected to be an- 
nounced today will show another increase in domestic stocks, the trade 
believes. In the foreign field, however, the March figures are expected 
to indicate deliveries of about 125,000 tons, with a consequent reduction 
in stocks abroad. Holidays in Europe beginning April 14 and continuing 
through April 15 are expected to slow down business abroad. 

Advices from London stated that trade circles there viewed the events 
here and in France as constructive to business, and prices responded favor- 
ably. Some metal was sold on April 13 at 10c., c.i.f., but this was on non- 
competitive business, traders contend. The domestic, quotation remained 
unchanged at 10c., Valley. 





Lead 

Contrasted with recent weeks, the market for lead put on an active ap- 
pearance last week. Sales for the 7-day period totaled 3,728 tons, which 
compares with 2,417 tons in the preceding week and only 885 tons on open- 
market transactions two weeks previous. The buying steadied the market 
in all directions. Demand was chiefly for prompt and April shipment and 
for the first time in many weeks larger quantities than carload lots entered 
into the picture. 

Quotations continued at 4.50c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 4.35c., 
St. Louis. 

Touching on the lead situation, F. H. Brownell, President of Federal 
Mining & Smelting, told stockholders on April 11 that the company is 
storing about 1,200 tons of lead a month and at the moment has about 
4,000 tons of refined lead on hand. Because the domestic production of 
lead is not enough to satisfy demand in normal times, he said, it is advisable 
to sell only 60% of the output at current prices and to stock the remaining 
40% in refined form against better prices that must come with any pick- 
up in general business. 

Correction—London lead, March 24, three months, buyers, £16 2s. 6d. 
This correction makes the average for March on three months lead £16.075, 
instead of £16.073 as noted in the issue of April 7. 

Zinc 

Continued quiet in the zinc market brought another redection in the price 
on April 8 from 4.15c., to 4.00c., St. Louis. Encouraging developments in 
Washington over the week-end, coupled with the lower price for zinc, 
brought out more inquiries by consumers, and sales for the week ended 
yesterday will probably total around 2,000 tons. Some in the industry 
are restricting offerings of metal to nearby positions. There were rumors at 
one time during the week that a small lot had been sold at 3.90c., but no 
sales at this price have been reported. Shipments of the common grades 
for the week ended April 9 totaled 2,365 tons and unfilled orders were 
reduced to 27,158 tons. 

Tin 

There was a moderate demand for tin last week, and, with London prices 

steady to firm, the market moved slightly higher. Interest centered ip 


Chronicle April 16, 1938 


a meeting which was called for yesterday to protest against the tonnage 
allotted to Malaya under the tin-control plan. Operators here do not 
believe the agitation for a higher quota rating by Malaya will lead to a 
prolonged disturbance in the tin market, and the view is entertained in 
most quarters that an amicable settlement will be reached soon. Consump- 
tion of tin in the United States has shown little if any improvement in the 
iast few weeks, with tin-plate mills operating at not much more than 50% 
of capacity. 
Chinese tin, 99° , was nominally as follows: April 7th, 36.750c.; Sth, 
37.500c.; 9th, 37.750c.: 11th, 37.900c.,; 12th, 37.250c.; 13th, 37.500c. 
DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
! 
Electrolytic Copper | Straits 





Zinc 


Louis 


rin| 


York | . St 


aa <= 
Dom., Refy ;Ezrp., Refy 


April 7 9. 
April 9 
9 
9 


11_- 
i2.-_.| 9 
1: 


| New 
| 


9.275 | 38.000 
i) § 38.750 
9.27: 39.000 
9. 39.150 
9.45 38.500 


April 
April 
April 
April 





NN 
Ness) %) 
Srl Ororor Gro or 
ohm ee de te de oe 
Or Or Or Gr Or Or 


e 
~) | 
~s 


| 9.367 50 4.35 4.025 


Average prices for calendar week ended April 9 are: Domestic copper, f.o.b. 
refinery, 9.775c.; export copper, 9.254c.; Straits tin, 38.433c.; New York lead, 
4.500c.: St. Louis lead, 4.350c.: St. Louis zinc, 4.100c., and silver, 42.750c. 

The above quotations are ‘‘M. & M. M.'s" appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis: that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350c. per pound 
above f.o.b. refinery quotation. 

Daily London Prices 


Average _ _| 








Std. | Copper| Tin, Std. | Lead 
| Electro.| 


3M | (Bid) | 





Copper, 


3M 


Spot Spot 


April 7__-.--| 38716 | 3815 
April 8_- -| 38716 38 '1i¢6 
April 11 3934 

April 12___---| 39716 | 39%%16 | 43% 
anril 13__.___' 391*16 | 4014 44 


Correction Lead, March 24, 
months, 16.075 

Prices for lead and zinc are the official buyer's prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


———— 


3.Mu } Spot | 





42% 
42% 
43% 


167% 
169% 
173 %| 174% 
170 70% 
170%! 171 16 | 


three-months buyers 


168%] 15 
170 | 15 


ie | 15% 

Tie | 15% 131116 
16% 31356] 14% 
16 j 35 13% 
16316 1414 


16%; three 








March average, 


United States Steel Corp. Shipments Larger 
Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
March, 1938 amounted to 572,199 tons, and increase of 97 476 
tons over the February, 1938 total of 474,723 tons. How- 
ever, When compared with the figure for March, 1937 a 
decrease of 842,200 tons is noted, the figure for that month 
being 1,414,399 tons. For the vear 1938 to date, shipments 
were 1,565,244 tons compared with 3,698,041 tons in the 
comparable period of 1937, a decrease of 2,132,797 tons. 
In the table below we list the figures by months since Janu- 

ary, 1954: 

TONNAGE OF SHIPMENTS OF STEEL PRODUCTS 

YEARS INDICATED 


BY MONTHS FOR 





Month Year 1934 | Year 1935 | Year 1936 | Year 1937 
331.777 721,414 | 1,149,918 
385,500 676,315 | 1,133,724 
588,209 783,552 | 1,414,399 
643,009 979,907 | 1,343,644 
745,064 984.097 | 1.304.039 
985.337 886,065 | 1,268,550 
369.938 950,851 1,186,752 
378,023 923,703 | 1,107,858 
370.306 961,803 | 1,047,962 
343 ,962 ,007.417 792,310 
366,119 882,643 587,241 
418,630 1.067.365 489,070 


Year 1938 





January 
February 


591,728 
598,915 
578,108 
547,794 
624,497 
614,933 
686,741 
681,820 
661,515 


September 
October 
November 
December 





Yearly adjustment. |—(19,907) |—(23,750) |—(40,859) 




















Total for year. - - 4.905.966 | 7,347,549 '10.784,273 112,825,467 


tacit 
Ingot Production Declines—-Steel Sales Not Gaining 

The April 14 issue of the “Iron Age’’ stated that develop- 
ments at Washington, particularly in relation to loans to 
railroads for equipment and other purchases and renewed 
spending for publie works projects, have raised the hopes of 
the steel industry that improvement in business will come 
later in this quarter, but the near-term outlook is clouded 
by indications that point downward. The “Iron Age” 
further reported: 

Steel ingot production for the country as a whole is off at least a half 
point from last week to 32% of capacity, sharp declines having occurred in 
a few districts; steel sales are no more than holding their own as compared 
with March and in some instances are smaller in total volume, and steel 
scrap prices, no longer supported by important export buying, have dropped 
in several leading districts. The ‘‘Iron Age’’ scrap composite has declined 
to $12.58, which is below the lowest level of either 1937 of 1936 and back 
to the quotation of late October, 1935. The Interantional Scrap Cartel, 
meeting in Paris, decided to make no further foreign purchases at this 
time, which points to the possibility of further price declines here, par- 
ticularly on the Atlantic seaboard, where export sales have been a con- 
siderable factor in supporting prices. 

Although sales and production of automobiles have risen, the improve- 
ment has not gone far enough to make any appreciable difference in new 
requirements of steel. A steady increase in motor car output would, of 
course, hasten the placing of larger steel orders, but no great amount of 
buying is expected until 1939 models are in production the latter half of 
the year. Meanwhile, some automobile manufacturers have apparently 
deferred the carrying out of large tooling and die programs, which for the 
industry as a whole were recently estimated at fully 365,000,000. 
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Like the automobile industry, the railroads continue to stay out of the 
steel market, except for a few purchases of rails. The program set in 
motion by President Roosevelt for temporary relief to the carriers through 
a loan fund of $300,000.000 or more offers promise of eventual railroad 
buying, but not much aid for the steel mills is expected before summer. 
Railroad equipment builders have some foreign inquiries, chiefly one for 
500 to 1,000 cars from South Africa, also two from South American countries 
totaling 130 cars. Domestic rail orders include 32,400 tons for the Missouri 
Pacific, divided among four mills; 4,200 tons for two United States Steel 
Corp. roads, and 1,200 tons for the Delaware, Lackawana & Western. 
Even if Government loans are afforded, total rail purchases in 1938 are 
not expected to equal those of last year. 

Without the support of public projects the heavy steel construction in- 
dustry would have comparatively little work before it. Lettings of about 
25,000 tons of fabricated structural steel in the week were largely of a 
public character and included 5,700 tons for trashrack structures for the 
Grand Coulee Dam; 3,600 tons for the National Gallery of Art, Wash- 
ington; 2,500 tons for State College buildings at State College, Pa.; 
1,940 tons for reconstruction of the Manhattan Bridge roadway, New York; 
1,500 tons for a bridge at Fort Worth, Texas, and 1,100 tons for a public 
school in Queens, N. Y. New projects out for bids totaled nearly 18,000 
tons, among which are 4,000 tons for a Mississippi River bridge at Rock 
Island, Ill.; 2,100 tons for a seaplane hanger at North Beach Airport, New 
York: 1,600 tons for four bridges in Illinois; 1,000 tons for a New York 
World's Fair building for the Belgian Goverment, and 1,000 tons for a 
bridge in Florida. 

Construction projects not yet at the bidding stage include some of large 
size, such as a Federal-financed highway from Harrisburgh to Pittsburgh, 
which will ultimately take 50,000 tons of steel, and relocation of Southern 
Pacific tracks at Shasta Dam, to be undertaken by the Bureau of Reclama- 
tion, which will require about 49,000 tons of steel. 

A gasoline line being built from Fostoria, Ohio, to Cincinnati by the 
Standard Oil Co. of Ohio will call for 10,000 tons of 8-in. pipe, part of 
which has been ordered. 

Steel ingot production has gained one point at Pittsburgh but has lost 
as much at Chicago, while in the Wheeling-Weirton area it has dropped 
from 61% to 47% and in the Cleveland-Lorain district from 25% to 18%. 
Fluctuations elsewhere are of lesser consequence. 

Great Britain reports that steel export buying is at the lowest point 
since 1926. There has also been a sharp decline here. In England a 
flood of Continental pig iron, received prior to the raising of the duties, 
has resulted in the shutting down of some blast furnaces. The number 
operating now, 118, is the lowest in a year. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
April 12, 1938, 2 605c. a Lb Based on steel bars, beams, tank plates, 


Og ee ee 2.605c.; wire, rails. black pipe, sheets and hot 
eae ee 2.605¢c.' rolledstrips. These products represent 
Je fe ee 2.605c.| 85% of the United States output. 
Hoh Low 
DT 60st dnnibsaensehkebeuseeeyeavens 2.605e. Mar ¥Y 2.330c. Mar. 2 
ee eee 2.330c. Dec. 28 2.084c. Mar. 10 
0 Se ee nee 2.130¢e. Oct l 2.124c. Jan. & 
ES ce abcnesidsantesaneuadeusenwed 2.199¢ Apr. 24 2.008e. Jan. 2 
Pig Iron 
April 12. 1938, $23.25 a Gross Ton {Based on average of basic iron at Valley 
SS a $23.25; furnace and foundry irons at Chicago, 
Ge SEE ED. 5 cnamenescascen 23.25 Philadelphia, Buffalo, Valley and 
2 2. eee 23.25! Southern iron at Cincinnati ° 
Htoh Low 
Dl ctiinedcaweccndtwexneaacsansenehs $23.25 Mar. 9 $20.25 Feb. 16 
DN tint itenbededabcnedtaneewnae ek 19.73 Nov. 24 18.73 Aug. 11 
i tian eecne ad te chbeteu mike wes 18.84 Nov. 5 17.83 May 14 
BG joie ate en eeninbaduase seueneees 17.90 May 1 16.90 Jan 27 
Steel Scrap 
April 12. 1938. $12 58 a Gross Ton {Based on No 1! heavy melting stee) 
COG GENE BOG... < cawnccwcasarscn $12 83; quotations at Pittsburgh, Philadelphia 
ere 13 58 and Chicago 
ee 21.42! 
High Low 
ee eee $14.00 Jan. 4 $12.58 Apr. 12 
ee 21.92 Mar. 30 12.02 Nov. 16 
EES CS ar eee re 17.75 Dee. 21 12.67 June 9 
een ee 13.42 Dee. 10 10.33 Apr. 23 
ee ae 13.00 Mar 13 9.50 Sept. 25 


The American Iron and Steel Institute on April 11 an- 
nounced that telegraphic reports which it has received in- 
dicated that the operating rate of steel companies having 
98° of the steel capacity of the industry will be 32.7°% of 
capacity for the week beginning April 11, compared with 
32.6% one week ago, 32.1° one month ago, and 90.3% one 
year ago. This represents an increase of O.1 points, or 
0.3°% from the estimate for the week ended April 4, 1938. 
Weekly indicated rates of steel operations since Mareh 1, 














1937, follow: 
1937— 1937— 1937 — 1 1938 — 

Mar 1...--85.8%|June 14.---- 76.6% | Sept. 27..... 74.4%|Jan. 3..--- 25.6% 
Mar. 8...-- 87.3%|June 21.....75.9%| Oct. 4.....661%| Jan. 10___.- 27.8% 
Mar. 15....- 88.9% |June 28..._- 75.0% | Oct. 11.....63.6%| Jan 17..... 20.8% 
Moar. 33..... 89.6%\July 5.---- 67.3% | Oct. 18...-- 55.8% | Jan. 24.....32.7% 
Mar. 29...-- 90.7%|July 12....-. 83.74%, 1| Get. 25..... 52.1% | Jan. 31.....30.5% 
a Seer 89Y.9%lJuly 19... 82.5%| Nov. 1...-- 43.6%|Feb. 7.....30.7% 
hor. 12..... 90.3%|July 26...-. 84.3%] Nov. 8.._.. 41.0% | Feb. 14.....31.0% 
Age. 10.260. 91.3%)Aug. 2..... 85.5% | Nov. 15.....36.4%| Feb. 21____- 30.4% 
Ss. 92.3%iAug. ¥9..... 84.6% | Nov. 22..... 31.0% | Feb. 28. ..-- 29.3% 
May 3...-- 91.0%|Aug. 16... 83.2% | Nov. 29..__. 29.6% |Mar. 7.....29.9% 
May 10..... 91.2%|Aug. 23...-. 83.8% | Dee. 6.....27.5% Mar. 14.....32.1% 
May 17....- 90.0% |Aug. 30._.-- 84.1% | Dec. 13._.-. 27 4% | Mar. 21_....337% 
May 24...-- 91.0% |Sept. 7..--- 71.6% | Dec. 20.....23.5% | Mar. 28..--- 35.7% 
May 81....- 77.4% |\Sept. 13___.- 80.4% | Dec. 27._... 192%! April 4.....322.6% 
Pee Faewas 76.2% 'Sept. 20..-.. 76.1% 'Apri!l 11 32.7% 
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“Steel”’ of Cleveland, in its summary of the iron and 
steel markets, on April 11 stated: 

General buying continues to support the market in the absence of ton- 
nage from heavier consumers, with ship tonnage and material for agii- 
cultural implements the most promising factors. 

Shipbuilding, both private and navy, is taking steady shipments for 
vessels now on the ways and other ships are coming into the market. Amer- 
ican Export Line is about to place four cargo ships, which will require 
12, 000 tons of steel. A Pittsburgh barge builder will build ten coal barges 
and four flush deck barges for stock, which will call for 2,000 tons of plates. 

While structural market lags some fairly large tonnages are being placed. 
Westinghouse Electric & Mfg. Co., has awarded 1,900 tons for a plant 
addition at Springfield, Mass.; a bridge at |Pittsburgh requiring 5,000 tons 
has been placed; 3,600 tons of steel for bridge repairs in New York has been 
distributed and 1,550 tons for a bridge connecting Washington and Idaho 
has been booked. 

Tunnel work at New York is pending, 4,500 tons, and bids will be opened 
June 1 for materials for Shasta dam, in California. This will require 
13,000 tons of reinforcing bars, 18,000 tons of gate valves and structurals 
and 6,850 tons of penstocks. 

Pig iron consumption shows an increase, some producers finding ship- 
ments in March 40 to 50% above previous months. 

Freight rate increases are now in effect and delivered prices have been 
changed little. Consumers were not moved to anticipate the higher rates 
and buying for that reason has been slight. Some confusion as to various 
details has been encountered and some orders have been taken at old rates, 
pending final adjustment. 

Railroads obtain small increase in revenues from the higher charges and 
do not see their way clear to buy much equipment under present financial 
conditions. Missouri Pacific has distributed 32,400 tons of rails among 
four mills. Several other western roads have rail inquiries nearly ready 
to issue but probably tonnages will be kept at the lowest possible point. 
Central of New Jersey has awarded 2,300 tons of rails. Awards of freight 
cars in March were 680 units, the best of the year. For first quarter the 
total is $14, which compares with 30,933 bought in first quarter last year 
and 9,582 in first quarter, 1936. : 

Curtailment of operations in most centers last week resulted in a drop of 
4 points in the national rate, bringing it to 32%. Pittsburgh declined 3 
points to 29% , Chicago 1.5 points to 31, Eastern Pennsylvania 1 point to 
25, Buffalo 2 points to 28, St. Louis 4.1 points to 42.4, Cleveland 6.5 points 
to 27 and Wheeling & points to 33. Youngstown advanced 3 points to 33 
and Cincinnatti 27 points to 45. There was no change at Birmingham, 
66% , New England 20% and Detroit, 18% . 

Steel ingot production in March was 18% greater than the February 
output, attaining 2,011,840 gross tons, representing 33.84. of capacity. 
For first quarter total output was 5,447,351 tons, the lowest for any three 
months since the final quarter of 1934. In first quarter of 1937 production 
was 14,354,969 tons, at 85.23% of capacity. First quarter output was 
22% below that of the last quarter of 1937 and 62% less than first quarter 
of 1937. 

Automobile production made a slight gain, reaching 60,975 units, com- 
pared with 57,500 the preceding week. General Motors made 22,043 
compared with 20,530, Chrysler 14,075 compared with 14,575, Ford 15,- 
885 against 14,385 and all others a total of 8,585 compared with 8,010. 

General softness in steelmaking scrap following practical absence of buy- 
ing for domestic or export account, caused prices to decline in both east and 
west and the composite lost 37 cents, to $12,63, which is 12 cents below 
the low point of November. This is the lowest figure for this composite 
since the end of June, 1936, when it touched $12,47. The scrap influence 
caused the iron and steel composite to lose 9 cents, to $38,62. The fin- 
ished steel composite is unchanged at $61.70. 

Signs are appearing in the British stee] market of a revival in demand 
and the Continent is receiving more inquiries for export. Expectation of 
an Anglo-Italian agreement rouses hope of increased trade between these 
countries. A downward adjustment in merchant steel bar prices has been 
made by the European steel entente. 

Steel ingot production for the week ended April 11 was 
down 31% points, according to the “Wall Street Journal” 
of April 14. The bulk of the decrease was attributed to 
a sharp falling off at U. S. Steel subsidiaries at Pittsburgh 
and Chicago. The drop by the big company is estimated 
at 615 points, whereas leading independents were down 
only one point. The “Wall Street Journal” further rope rted: 

For the industry the output is placed at 324%% of ingot capacity, com- 
pared with 36% in the week before and 34% two weeks ago. U. 8. Steel 
is estimated at 2914% , against 36% inthe previous week and 34% two weeks 
ago. Leading independents are credited with 35% , compared with 36% 
in the preceding week and 34% two weeks ago. 

The following table gives a comparison of the percentage’ of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


Chronicle 





Industry U.S. Steel Independents 
1938 321% 314 29% 61% 35 1 
1937 91% + 874 +] 45 
1936 66 +3 | 62 +3 69 +3 
1935 45% +1 42'4 45 +2 
1934 44 +] 41 57 +3 
1933 | 20 +2% | 1S'4 +2 21 +3 
1932 } 22 ly | 23 ly 21 Mg 
1931 50! 1'4 53 1 4414 Il 
1930 76 l 78 1 73 3 
1929 96, 96 2 | 96 +2 
1028 x4 1 So 1 79% 
1927 S614 2 "3 2 sO 3 
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The Week with the Federal Reserve Banks 


During the week ended April 13 member bank reserve 
balances increased $176,000,000. Additions to member 
bank reserves arose from decreases of $103.000,.000 in Trea- 
sury deposits with Federal Reserve banks, $14,000,000 in 
money in circulation, $18,000,000 in non-member deposits 
and other Federal Reserve accounts and $12,000,000 in 
Treasury cash, and increases of $6,000,000 in Reserve bank 
eredit and $22,000,000 in gold stock. Excess reserves of 
member banks on April 13 were estimated to be approxi- 





mately $1,730,000,000, an increase of $150,000,000 for the 
week. Inactive gold included in the gold stock and in 
Treasury cash amounted to $1,183,000,000 on April 13, 
unchanged for the week. 

Principal changes in Federal Reserve bank holdings of 
bills and securities were an increase of $6,000,000 in United 
States Treasury bonds and decreases of $5,000,000 in Trea- 
sury notes and $1,000,000 in Treasury bills. 

The statement in full for the week ended April 13 will be 
found on pages 2486 and 2487. 
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Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 
Increase (+) or Decrease (—) 
Since 
April 13, 1988 April 6, 1938 April 14. 1937 
$ 


8 
13,000,000 


Mitte discounted ......<<<--22620--<- + 2,000,000 + 2,000,000 
NN re ee ; CS? | aadnmdbanies —3 ,000 ,000 
U. 8. Government securities - - - - SEG64 GER BOO wwecccesee + 77,000,000 
Industrial advances (not including 

$13,000,000 commitm'ts—Feb. 13) 17,000,000 ~=------- —#6 ,000 ,000 
Other Reserve bank credit --------- 8,000,000 + 5,000,000 + 4,000,000 
Total Reserve bank credit_------ 2 402 ,000 ,000 + 6,000,000 + 74,000,000 
Gold stock - - - oe eee -~---12,825,000,000 +22,000,000 +1,128,000,000 
Treasury currency ------------ .-- 2,683,000,000 +1,000,000 +142,000,000 
Member bank reserve balances..--- 7,472,000,000 +176,000,000 + 571,000,000 
Money in circulation. --------- _.. 6,380,000,000 —14,000,000 —3,000,000 
Treasury cash------ _..---------- 3,542,000,000 12,000,000 + 666,000,000 
Treasury deposits with F. R. bank - - 141,000,000 —103,000,000 + 29,000,000 
Non-member deposits and other Fed 

eral Reserve accounts.....------ 575,000,000 —18,000,000 + 81,000,000 


et 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City ————Chicago— 
Apr.13 Apr.6 Apr.14 Apr.13 Apr. 6 Apr. 14 
1938 1938 1937 1938 1938 1937 
Assets— bd x 3 3 3 3 
Loans and investments—total_. 7,599 7,605 8,386 1,924 1,935 1,996 
vos aa 3,032 3,103 3,718 593 604 641 
Commercial, industrial and 
agricultural loans: 
OE 215 217 ° 22 24 ° 
Otherwise secured & unsec’d 1,425 1,426 * 379 385 * 
Open market paper------- m 146 151 * 25 25 . 
Loans to brokers and dealers. 440 503 1,076 29 31 41 
Other loans for purchasing or 
carrying securities.......-- 199 201 * 70 70 ¢ 
Real estate loans.......----- 118 118 127 12 12 15 
RAE OO BAG s acectcesccse 73 70 45 ethieies cateal 4 
Other loans: 
Oe 223 226 * 21 22 ? 
Otherwise secured & unsec'd 193 191 * 35 35 * 
U. 8. Gov't direct obligations... 2,987 2,925 3,106 949 950 976 
Obligations fully guaranteed by 
United States Government. -- 435 435 442 100 101 95 
aa 1,145 1,142 1,120 282 280 284 
Reserve with Fed. Res. banks.. 2,891 2,817 2,622 601 562 581 
 . faye 53 51 54 20 21 29 
Balances with domestic banks. - 66 66 77 154 106 161 
Other assets—net........--.-- 480 480 469 51 50 67 
Liabiltttes— 
Demand deposits—adjusted.... 6,008 6,013 6,300 1,307 1,236 1,433 
Time deposits ---.-- ss asada tht do 656 649 671 463 461 447 
United States Govt. deposits-_-.- 222 225 124 116 116 96 
Inter-bank deposits: 
Domestic banks..........-- 2,086 2,018 2,197 597 594 594 
ee 297 298 443 7 7 5 
se oc aeceu deem oie “nis mee omas <n eile 
Other Mabilities...........---- 338 335 401 1 18 24 
Capital account.............. 1,482 1,481 1,472 242 242 235 





* Comparable figures not available. 
—_<p—— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
Close of business April 6: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
April 6: Decreases of $24,000,000 in commercial, industrial and agricul- 
tural loans and $43,000,000 in loans to brokers and dealers in securities ; 
an increase of $119,000,000 in holdings of United States Government direct 
obligations; a decrease of $68,000,000 in reserve balances with Federal 
Keserve banks. and an increase of $31,000,000 in balances with domestic 
banks; a decrease of $66,000,000 in government deposits, and an increase 
of $112,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans declined $10,000,000 in 
the Chicago District, $6,000,000 in New York City, and $24,000,000 at 
all reporting member banks. Loans to brokers and dealers in securities 
declined $39,000,000 in New York City and $43,000,000 at all reporting 
member banks. 

Holdings of United States Government direct obligations increased 
$96,000,000 in New York City, $57,000,000 in the Chicago District, and 
$119,000,000 at all reporting member banks, and declined $12,000,000 in 
the Cleveland District and $10,000,000 in the Boston District. Holdings 
of obligations fully guaranteed by the United States Government increased 
$11,000,000 in the Chicago District and $12,000,000 at all reporting 
member banks. Holdings of ‘‘other securities” decreased $13,000,000 in 
New York City and $16,000,000 at all reporting member banks. 

Increases in demand deposits-adjusted of $125,000,000 in the Chicago 
District and $14,000,000 in the Philadelphia District were largely offset 
by decreases of $87,000,000 in New York City and $11,000,000 each in 
the Cleveland and Kansas City Districts, all reporting member banks 
showing a net increase of $6,000,000 for the week. Government deposits 
declined $63,000,000 in New York City and $66,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks increased $62,000,000 in New 
York City, $15,000,000 in the Cleveland District and $14,000,000 in the 





Chronicle 


Boston District, and declined $17,000,000 


in 





April 16, 1938 


the 


Chicago District, 


all 


reporting member banks showing a net increase of $112,000,000 for the 


foreign banks 


week. Deposits credited 
York City. 


+ 
LO 


declined $14,000,000 


in New 


Borrowings of weekly reporting member banks amounted to $4,000,000 


or. April 6. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 


and year ended April 6, 


April 6, 1938 
Assets— $ 


Loans and investments—total -_ - ..20,831,000,000 
RAGE tis cctceeeonsnwcen 8,677,000,000 
Commercial, industrial and agri- 
cultural loans: 
a 557,000,000 
Otherwise secured and unsec’d 3,718,000,000 
Open market paper.-.-..--.-.----- 413,000,000 
Loans to brokers and dealers in 
OT EE Se 637,000,000 
Other loans for purchasing or 
carrying securities......---. 596 ,000 ,000 
Real estate 16GRS.....cc2c--coce 1,147,000, 000 
De EE cctuceeeeacsox 100,000,000 
Other loans: 
eee 705 ,000 ,000 
Otherwise secured and unsec’d 804,000,000 
U. 8. Govt. direct obligations.... 7,897,000,000 
Obligations fully guaranteed by 
United States Government - ---- 1,168,000,000 
OS DE 3 ,089,000,000 


Reserve with Fed. Res. banks_.._- 5,687,000.000 


eS ee are 325,000 ,000 
Balances with domestic banks___- 1,929,000,000 
TAabilittes— 
Demand deposits—adjusted - - - - - - 14,274,000,000 
Time deposits_....-...--------- 5,222,000,000 
United States Government deposits 630,000,000 
Inter-bank deposits: 
Domestic banks....---------- 5,192,000 ,000 
DE CE, conccenececuuwe 336,000,000 
OS Se 4,000,000 





* Comparable figures not available. a 


ip 
ee 





Statement of Condition 


Settlements as of M 


1938, follows: 
Increase (+) or Decrease 


(—) 


Since 


Mar. a 1938 


+ 21,000,000 
—94,000,000 


—11,000,000 
—13,000,000 
—5,000,000 


— 43,000,000 


—9,000,000 
—3 ,000 ,000 
+4,000,000 


—9,000,000 
—5,000,000 
+ 119,000,000 


—5,000,000 
+31,000,000 


+6,000,000 
a +1,000,000 
— 66,000,000 


a+112,000,000 


—19,000,000 
—7,600,000 


arch 31 


Apra i 1937 


—1,525,000,000 


—696 ,000,000 


+ 277,000,000 


— 367,000,000 
—102,000,000 
+ 2,000,000 


March 30 figures revised (Cleveland district) 


of Bank for International 


Assets of the Bank for International Settlements, Basle, 
Switzerland, decreased during March to 644,030,934 Swiss 
franes March 31, from 646,849,623 Swiss franes Feb. 28, 
it is shown in the Bank’s statement of condition as of the 


end of March, issued April 4. 


Cash on hand and on current 


account with banks at the latest date is given as 22,174,223 
Swiss franes, against 30,787,370 Swiss franes Feb. 28. 

The following is the statement for March 31 as compared 
with the previous month, as contained in Associated Press 
advices from Basle April 4 (figures in Swiss franes at par): 


ASSETS 


cn cchcucecdnaendeaunabeneseee 


March 31 
20,906,770.13 


Cash on hand and on current account with banks_. 22,174,222.86 


Re ae 


Rediscountable bills and acceptances: 


15,794,917.18 


1. Commercial bills and bankers acceptances. -_126,778,655.73 
D; Qe Uh ccecGccsusaceuhoeetuaeanewa 102,831,511.15 


Feb. 28 
16,315.889.45 
30,787 369.85 
13,916,593 .46 


127,694,354.75 
100,662 ,832.78 





DE nanetseeGbbcsonsaaenmeedan 229,610,166.88 


Time funds at interest: 
Not exceeding three months.-.-...-...---.---- 
Between three and six months._..-.....--.---- 


Sundry bills and investments: 
1. Maturing within three months: 
|  ° .°+4z i eee 
(b) Sundry investments. _.......---.---- 
2. Between three and six months: 
“} °° 2 eee 
(b) Sundry investments -.........-------- 
3. Over six months: 
fl ee re 
(b) Sundry investments. ._-......---.-.- 


Other assets: 
1. Guaranty of central banks on bills sold------ 
S 4  — Saige te: sas ee eee 


Ge cc ec ciwndsdweanedbeaneabageen 
Reserves: 


a Legal a eee 
B, Beee eee ONTOS ONNE.. ..... we ncncccccccccccs 
B. Goeerel Temes TH... og 2s sec ccccsccceccs 


Long-term commitments: 
1. Annuity trust account deposits. -......-.-..-- 
2. German Government deposit -......-------- 
3. French Government deposit (Saar) 
4. French Government guarantee fund. -------- 


, ng ee ae a pa 
Short term and sight deposits (various currencies): 
1. Central banks for their own account: 
(a) Between three and six months-------- 
(b) Not exceeding three months-.--------- 
We Wades cS eeeedteredernecsessas 


52,364,145.50 
1,526,960.03 


228,357,187.53 





53,891,105.53 
28,679,267 .94 
117,079,112.65 


26,929,460.67 
37,118,947.19 


35,756,131.53 
54,929,804.12 


55,665,120.31 
34,417,540.90 
107,365,516 .97 


31,134,873 .90 
45,774,898 .90 


26 962,859.04 
55,120,542.53 





300,492,724.10 


934,663.98 
226,362.91 


300,776,232.24 


978,172.67 
53,057.56 





1,161,026.89 


1,031,230.23 





644,030,933 .57 


4,237,607.60 
6,315,304.73 
12,630,609.44 


646,849,623 .07 


125,000,000.00 


4,237,607 .60 
6,315,304.73 
12,630,609.44 





23,183 ,521.77 


153,126,250.00 
76,563 ,125.00 
938,000.00 
28,608,923 .65 


23,183 ,521.77 


154,333 ,750.00 
77,166 ,875.00 
997,800.00 
30,432,818.78 





259,236,298.65 


6,950,871.81 
127,410,948 .67 
44,825,146.38 


262,931 ,243.78 


3,817,585.69 
130,783 ,301.14 
39,249,261.28 





0 ee ne ee ee 


179,186,966 .86 
3,308,162.32 


1,170,325.14 
1,021,582.75 


173 ,850,148.11 
2,703 578.61 


1,243 ,066.31 
3,082,239.98 





DIL Lit tie pnancbheoanghopeenee 
eee re ere 
Miscellaneous: 

1. Guaranty on commercial bills sold. ...-.----- 
By ME Case dednddndsidwnsnodenbdie 


2,191,907.89 
9,623 ,220.20 


1 424,455.09 
40,876,400.79 


4,325,306 .2S 
9,441,395.02 


1,402,467.27 
44,011,962.22 





42.300,855.88 


45,414,429.49 





Total abilities. . ...........--.--- 644.030 ,933 .57 


646 849,623.07 
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Liquidation of Austrian National Bank Announced to 
Bank for International Settlements 


The liquidation of the Austrian National Bank was offi- 
cially reported to the Board of Directors of the Bank for 
International Settlements on April 11; the directors stated 
that no changes were made on the service of international 
loans to Austria under the trusteeship of the B. I. S., accord- 
ing to Associated Press advices from Basle, Switzerland, to 
the New York ‘“‘Times” of April 12 which added: 

The Directors noted that the annual report as of March 31 showed a 
profit of about 9,000,000 Swiss francs (approximately $2,070,000) in gold 
and proposed that the Genera' Assembly distribute a 6% dividend. 

——— 


April 15 Coupons on Dawes Loan to Be Paid by Germany 
in Same Manner as Those of Oct. 15—New York 
Stock Exchange Rules on Bonds 


In an announcement issued April 11, the German Con- 
sulate General in New York made known that Germany will 
pay the April 15 coupons on the German external loan, 1924, 
or the so-called Dawes Loan, in the same manner as those 
of Oct. 15, the purchase price to be $25 per $35 face amount 
of the coupon. Reference to the payment of the Oct. 15 
coupons on the loan was made in these columns of Oct. 9, 
page 2312. The announcement of the German Consulate 
General of April 11 follows: 


Purchase of coupons of German External Loan 1924 (Dawes Loan) in 
United States of America. 

With reference to the purchase of coupons of American tranche of Dawes 
Loan (German External Loan 1924) which will mature on April 15, 1938, 
the following is communicated herewith: 

Coupons maturing April 15, 1938, of American tranche of Dawes Loan, 
stamped ‘‘USA Domicile Oct. 1, 1935’ will be purchased in the same 
manner as those coupons of the same tranche which matured Oct. 15, 
1937. Holders of such bonds and coupons will therefore have the oppor- 
tunity to sell their coupons maturing April 15, 1938, against dollars at J. P. 
Morgan & Co., New York City, or at any of the American offices of the 
German steamship company Hamburg-American Line, on or after the date 
of maturity. The purchase price will be $25 per $35 face amount of the 
coupon. 

Dawes marks may be acquired at the customary rate of exchange as 
heretofore, according to the regulations in effect. 


Following the issuance of the above announcement the 
Committee on Securities of the New York Stock Exchange 
adopted several rulings affecting the bonds of the Dawes 
loans; the rulings follow: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
April 13, 1938. 

Notice having been received that the coupons due April 15, 1938, from 
German External Loan, 1924, 7% gold bonds, due 1949, stamped ‘“‘USA 
Domicile Oct. 1, 1935," will be purchased on and after that date, upon 
presentation at the office of Messrs. J. P. Morgan & Co. or at American 
offices of Hamburg-American Line, at the rate of $25 for each $35 face 
amount of coupons; that Dawes marks may be acquired for the coupons 
from “‘plain’’ bonds and ‘‘stamped”’ bonds at the customary rate of axchange 
as heretofore, according to the regulations in effect: 

The Committee on Securities rules that the ‘‘stamped’’ bonds be quoted 
ex-interest $25 per $1,000 bond on April 16, 1938; 

That the “‘plain’’ bonds be quoted ex the April 15, 1938, coupon on 
April 16, 1938; and 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery in 
settlement of transactions made beginning April 16, 1938, must carry the 
Oct. 15, 1938, and subsequent coupons. 

ROBERT L. FISHER, Secretary. 


th 
<> 


Adjustment of Poland’s 7% Stabilization Loan of 1927 
on Permanent Basis Proposed in Letter Sent to 
Fiscal Agents—Reduction of Interest Rate to 444% 
Among Proposals 


A proposal for adjustment of Poland’s Stabilization Loan 
of 1927 (Dollar Tranche) on a permanent basis, ‘‘fair to its 
creditors and within the limits of its capacity to pay,” is set 
forth in a letter, authorized by the Polish Minister of Finance, 
dated April 14, and addressed by the Financial Counsellor 
of the Embassy of Poland in the United States to the Bankers 
Trust Co., New York, and the Chase National Bank of the 
City of New York, joint fiscal agents for Poland’s 7% 
Stabilization Loan of 1927 (Dollar Tranche). The proposal 
is to take effect with April 15, 1938 coupon maturity and 
provides a method by which bondholders may be able to 
realize interest at a rate not less than $5.50 per annum per 
$100 bond. An announcement bearing on the letter said: 

General terms of the offer, still to be authorized by the Polish Parliament, 
include reduction of the interest rate to 444% per annum, continuance of 
the multiple currency provisions of payment, with a provision that through 
the multiple currency provision the bondholders shall receive not less than 
$5.50 per $100 bond, extension of the maturity date to April 15, 1968, and 
modification of present sinking fund and amortization provisions to cover 
the extended maturity. The offer as a whole will be set up in definitive form 
within the next few months in a further note to bondholders, the letter 
states. 

Bankers Trust Co. and the Chase National Bank, 4s fiscal agents, have 
signified that, in view of all the circumstances, they ‘‘would be prepared to 
recommend to bondholders the acceptance by them of a plan for definitive 
settlement on the general basis set forth in the letter,’’ addressed to them 
by the Finance Counsellor of the Polish Embassy. 

Upon the acceptance of the definative agreement as a whole by bond- 
holders, the offer will apply to coupons beginning with the April 1938, 
maturity. As the plan cannot be completed by this date, however, bond- 
holders may either wait until such time as the plan has been made effective, 
or receive payment of the April 15, 1938 coupon in cash on a basis of 44% 
per annum (in accordance with the Plan dated March 27, 1937, as amended 
Oct. 15, 1937), or in exchange for 3% funding bonds. 

‘In the case of bondholders who elect to surrender their April 15, 1938, 
coupons for cash without waiting for the final submission of the plan for 
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definitive settlement an additional amount equal to six months’ 
interest at the rate of {4% per annum on such bonds will be paid to the 
holders of the bonds upon such Plan becoming effective and the deposit of the 
bonds in assent thereto,”’ according to the statement of the Polish Financial 
Counsellor. 

Funds to pay coupons due April 15, 1938 on the basis of 44% per annum 
are held in guilders in Amsterdam, according to the joint fiscal agents. The 
Republic of Poland has also deposited an additional amount in guilders 
equal to six months’ interest at the rate of 4% per annum for ultimate 
Payment to assenting bondholders. 

ne 


$521,500 of Belgium External Loan 7% Gold Bonds, 
Due June 1, 1955, Drawn for Redemption June 1 
_ Holders of Kingdom of Belgium external loan 30-year 
sinking fund 7% gold bonds, due June 1, 1955, are being 
notified by J. P. Morgan & Co. and Guaranty Trust Co. of 
New York, sinking fund administrators, that $521,500 
principal amount of these bonds have been drawn by lot for 
redemption at 10714% out of moneys in the sinking fund on 
June 1, 1938. Of the bonds drawn, $405,500 principal 
amount, according to advices from the Belgian Government, 
are held by it. The balance of the drawn bonds, amounting 
to $116,000, will be redeemed and paid at the redemption 
price upon presentation and surrender on or after June 1, 
1938, at the offices of the sinking fund administrators. 
Attention is called to the fact that on April 7, 1938, 
$39,500 principal amount of the bonds previously called, 
were still unredeemed. 
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City of Cordoba, Argentina, Urges Holder of Its 7% 
External Bonds, Due 1957, To Await Forthcoming 
Readjustment Plan 

Through its New York representative, the City of Cor- 
doba, Argentine Republic, has addressed a letter to holders 
of its 7% external bonds, due 1957, urging all holders to 
await a plan of readjustment soon to be announced, rather 
than take action requested by bondholders’ committee. 
Holders who may have already authorized such action are 
urged to rescind such authority for the time being. The 
forthcoming plan of readjustment, according to the letter, 
was submitted on April 8 to the Foreign Bondholders’ 
Council, Ine., for its consideration, and is expected to be in 
definitive form for submission to bondholders in the near 
future. The letter states in part: 

Before rushing ahead with any such action, the city believes that the 
holders of the above bonds will, in fairness to the city, wish to see the plan 
of readjustment to be proposed by the city. If the plan is unsatisfactory, 
the bondholders can always resort to such action as they may deem neces- 
sary. 

a 


Drawing of Portion of Benigno Crespi, Societa Anonima 
7% First Mortgage Bonds of 1926 for Redemption 
May 1 

Banea Commerciale Italiana Trust Co., New York, as 
fiscal agents, is notifying holders of Benigno Crespi, Societa 

Anonima 7% first mortgage 30-year sinking fund bonds of 

1926, due May 1, 1956, that bonds of 5,000 lire principal 

amount each, totaling 315,000 lire, have been drawn by lot 

for redemption through the sinking fund on May 1, 1938. 

Payment of the drawn bonds at their principal amount will 

be made on Lire cheque on Italy, or, at the holder’s option, 

in dollars at the buying rate for Lire cheque prevailing on the 

day of presentation at the office of the fiscal agents, 62-64 

William Street, New York City. 

———$<——— 


Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock and New 
York Curb Exchanges 

The New York Stock Exchange issued on April 13 its 
monthly list of companies listed on the Exchange reporting 
changes in the reacquired holdings of their own stock. 

previous list was given in our issue of March 26, page 1961. 

The following is the list made available by the Exchange on 

April 13: 


Shares Shares 
_————- Per Latest 

Company— Reporte port 
Air Seiten Ce, ee, RE, coke ctccundesascsuneuvesanh 13,863 15,863 
Alpha Portland Cement Co., common---_--.-------.---------- 3,200 5,000 
American Agricultural Chemica! Co., capital_---.-..---------- 3 1,503 
American Colortype Co., common-....-.-.------------------ 40,000 25,114 
American Chicle Co., common...-...----------------------- 2,500 None 
American Woolen Co., 7% preferred---...-.-.----------------- 16,515 6,285 
Anaconda Copper Mining Co., common. ----.--.-------------- 244,803 244,748 
Attias Caed., GOURTBOR . <2 222 onc cnn ec ccc cecccccccaccscee 732,556 742,463 

SS ee ere ere reer et 4,058 7,559 
Atlee Peeeee Oo., GOUMMON ... .. 0.2 nnn ccc cccsnccccwsrcsceses 13,487 13,687 
Barker Bros., 54% preferred... -......-.-......--.-ccccneee 516 1,086 
Belding Heminway Co., common..-.------------------------- None 6,032 
J. I. Case Co., ones. nae eee Baceaes“eoscorennarunne 3,547 3,172 
Chicago Pneumatic Tool Co., prior preferred ----.-------------- rs 
Cluett. Peabody & Co., Inc., common. .--------------------- 12,303 None 
Commercial Solvents Corp., common-.-_-_.-..-.--------------- 2,900 None 
Congress Cigar Co., Inc., common. ------------------------- 48 600 55,700 
Consolidated Oil Corp. $5 preferred__.....--.-------------- 1,360 818 
Continental Diamond Fibre Co. common----.-.---.--.---------- 49,000 53,500 
Continental Motors Corp. common. ------ Aches eachank bua ae 11,900 5,100 
Continental Steel Corp. common---.--.-...-.----------------- 58 71 
Curtis Publishing Co. preferred---.......------------------ 33,713 33,742 
Davega Stores Corp. common-------..---------------------- 1,500 3,500 

fF 0 a ee ee ee 3,602 798 
Deisel-Wemmer-Gilbert Corp. common----.------------------ 5,400 6,161 
Detroit Edison Co. common. .-......-.....-.---.--2---cccee 5,793 6,287 
Duplan Silk Corp. common_-.----------------- sctwebhabdnawe 82,000 82,500 
Eaton Manufacturing Co. common-.-.--...-.----------------- 1 14,250 
er ee, PR oo ce catind manéuecdnaenémenhenenm 47,268 47,274 
Federal Mining & Smelting Co. preferred__....___.---------. 3,255 3,327 
Florsheim Shoe Co. class A common_-.---....-------------- 
General Motors Corp. common. .--.---..--------------------782,747 831,045 
General Theatres Equipment common__-__-__---------------- None 2,800 
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hares Shares 
Previously Per Latest 
Company— Ke ported kKeport 
General Time Instruments Corp. common 14 None 
6% preferred 10 None 
Gimbel brothers, Inc., $6 preferred 3,136 3 S36 
Glidden Co. common 1,100 2,775 
Gotham silk Hosiery Co., Inc., common 54,777 54,779 
W. T. Grant Co. 5% preferred 1,266 1,271 
Hecker Products Corp. common (v. t 23,775 23,075 
Household Finance Corp. common 465 473 
Internationa! Harvester Co. common 163,531 163.445 
Interstate Department Stores, Inc., preferred 500 1,120 
Julius Kayser & Co. common 58,120 41,120 
S. H. Kress & Co. common 2,874 5,744 
Lehn & Fink Products Co. common 1,000 3,300 
Life Savers Corp. common 6,599 6,34] 
Loose-Wiles Biscuit Co. 5% preferred 350 None 
Ludlum steel Co. common 4.623 2,400 
R. H. Macy & Co., Inc., common 5,121 4,321 
McCall Corp. common None 1.600 
Mission Corp. common 17.400 19,800 
National Gypsum Co. common 3,14 2.900 
Norfolk & Western Railway Co. adjustment 4% preferred None 51s 
Norwalk Tire & Kubber Co. common 4.525 5OO 
7% preferred 1 362 1,762 
Outboard Marine & Manufacturing Co. common 2,100 3,600 
Peoples Drug Stores, Inc., 644% preferred 445 345 
Plymouth Oil Co., common None 27,100 
Ray bestos-Manhattan, Inec., common 42,012 $3,512 
Real Silk Hosiery Mills, Inc., 7% preferred 3,109 3,359 
Reliable Stores Corp. common “None 109 
Remington Rand, ine., $4.50 preferred 35,541 35,041 
Safeway Stores, Inc., 5% preferred 679 701 
6% preferred 1,407 1,417 
7% preferred 2,509 3,014 
W.A. Sheaffer Pen Co. common 2,604 2,770 
Shell Lnion Oil Corp. 544% preferred 35 645 258,942 
Standard Investing Corp. common None 260 
Standard Oil Co. (Indiana), capital 30 36 
John R. Thompson Co,, common 1,546 1,560 
Transamerica Corp., capital 400 655 32,500 
Truscon Steel Co., common 1,250 1,350 
United Corp., common 1,706 None 
$3 preference 352 None 
L. 8. Industrial Aleohol Co., common 205 None 
United States Leather Co., 7% prior preferred 37,318 None 
United States Steel Corp., common 2,766 
Vulean Detinning Ce., 7% preferred 1,590 1,750 
Wheeling Steel Corp., 6% preferred 454 5s4 
5. 5. White Dental Manufacturing Co., capital 2,209 2,615 


* Initial report. 

The New York Curb Exchange announced on April 15 
that the following fully-listed companies have reported 
changes in the amount of reacquired stock and bonds held: 


Shares Shares 
Previously Per Latest 
Reported Report 
Allied International Invest. Corp. $3 conv. pref 1,000 1,900 
American General Corp. common 143,517 26-100 146,643 71-100 
$2 preferred . 1,651 2-10 3,752 5-10 
$2.50 preferred None 100 
Art Metal Works, Inc., common 1,341 1,541 
Cohn & Rosenberger, Inc., common 13,697 13,797 
Crown Central Petroleum Corp. common 346 57-75 352 32-75 
Crown Drug Co. common 4,100 5,200 
Davenport riosiery Mills, Inc., conv. preferred 587 53 
Dejay Stores, Inc., common 28 SSY 
Driver Harris Co., preferred 2 34 
Equity Corp. $3 convertible preferred 11,599 6-10 11,791 6-10 
Henry Holt & Co., Inc., class A ‘ 16,945 17,015 
Hygrade ood Products Corp., conv. 6s, A, 1949. $55,000 S58 000 
Conv. 68, B, 1449 $5,100 $7,100 
Common. 24,200 46-100 24,213 71-100 
International Products Corp., preferred 1,634 1,640 
International Utilities Corp., $1.75 preferred 1,000 2,528 
Class A__. None 600 
Kaufmann Department Stores, Inc., preferred 932 933 
Klein (D. Emil) Co., Ine., common S825 10,175 
Kleinert (1. 46.) Rubber Co., common_- - 21,750 21,805 
Knott Corp. common 5,196 5,206 
Langendorf United Bakeries, Inc., conv. 614s, 1941 $84,000 $75,000 
Class A eae 9,800 10,000 
Michigan Gas & Oil Corp. common 8,700 5,100 
New Process Co. common 1,709 1,999 
Oilstocks, Ltd., capital 1,003 2,307 
Rustiess Iron & Steel Corp., common 207 215 
Seeman brothers, Inc., common 17.000 17.200 
Sterchi Bros. Stores, inc., 6% 1st preferred 2,019 2,148 
5% 2d preferred 7” 1,990 2,462 
Trunz Pork Stores, Inc., capital 11,600 11,700 
Wentworth Manufacturing Co., conv. preferred 4,380 5,505 
Williams (R. C.) & Co., Inc., common 6,811 8,453 
> - 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended March 19 

Percentage of trading in stocks on the New York Stock 
and New York Curb Exchanges during the week ended 
March 19 by members for their own account, except odd-lot 
dealers on the Stock Exchange, was higher than in the pre- 
ceding week ended March 12, it was announced yesterday 
(April 15) by the Securities and Exchange Commission. 
Member trading on the Stock Exchange during the week 
ended March 19 amounted to 2,051,215 shares in 100-share 
transactions, the Commission noted, or 19.47% of total 
transactions on the Exchange of 5,267,000 shares. ‘This 
compares with 1,254,272 shares of stock bought and sold on 
the Exchange for the account of members during the pre- 
vious week, which was 16.90% of total transactions that 
week of 3,709,480 shares. 

On the New York Curb Exchange members traded for 
their own account during the week ended March 19 to the 
amount of 345,845 shares, against total transactions of 
924,620 shares, a percentage of 18.70%. In the week ended 
March 12 member trading on the Curb Exchange was 16.39% 
of total transactions of 659,200 shares, the member trading 
having amounted to 216,100 shares. 

The data issued by the Commission is in the series of cur- 
rent figures being published weekly in accordance with its 
program embodied in its report to Congress in June, 1936, 
on the ‘Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.’”’ The figures 
for the week ended March 12 were given in these columns of 
April 9, page 2289. The SEC in making available the figures 
for the week ended March 19 said: 
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The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the vol- 
ume of all round-lot sales of stock effected on those exchanges as distin- 
guished from the volume reported by the ticker. The total round-lot 
volume for the week ended March 19 on the New York Stock Exchange 
5.267.000 shares, was 7.5% larger than the volume reported on the ticker. 
On the New York Curb Exchange total round-lot volume in the same week, 
924,620 shares exceeded by 6.4% the ticker volume (exclusive of rights and 
warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 


members. These reports are classified as follows: 


New York New York 
Stock Curd 
Erchange Erchange 
Number of reports received........---------------.---- 1,083 S62 
Reports showing transactions: 
DE” cnc saasvawesecenecenaedeunserecores e 197 O02 
Other than as specialists: 
OO a rrr rer a 273 48 
i ee eae eetee 286 91 
Reports GhoWing MO CAMSRCTIONS oo ccccccecccccccseces 501 633 


*Note—On che New York Curb Exchange the round-lot transactions of specialists 
‘in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange. since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 


The number of reports in the various classifications may total more than 
the number of reports received, because at times a single report nay carry 
entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended March 19, 1938 
Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 5,267,000 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought-.-.............-.-..--.- 342,730 
aa a a i el el a a Ei a at ee 359,080 
a ae ny er cininune. 701,830 6.66 
2. Initiated off the floor—Bought......... .....----..-- 149,405 
GR kdndkecoacdsbbneedsasedsdwersdbesuacesdesaess 265,400 
DP tkcitinrirntdiininnddaraseenmnebeeeeaee 414,805 3.94 
Round-lot transactions of specialists in stocks in which 
SI SEEN, 0.o cc ewe ceceddbecéedseessedsoonne 452,220 
Dt nbn daceee bhbebod nnatedebeesiousaedasaennbased 482,360 
EE a oe a ee 934,580 $87 


Total round-lot transactions of members, except transactions 
of odd lot dealers in stocks in which registered—Bought 944,375 
1 


a a a a ae a a a le a le ae een 1,106,840 
Ee a ee ae ee 2,051,215 19.47 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
5, Se DING, 6 tekken eeereanesiennnee 274,960 
ON a a nk 136,180 
a ey ee 411,140 3.90 
2. In odd-lots (including odd-lot transactions of specialists): 
Dl. ci abebbGoactdeatmhnes babheoenenawntdoeee S61, 166 
Sey ee eS ee a eee 999 281 
a a i a ea 1,860,447 
NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCK®8& 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended March 19, 1938 
Total for Per 
Week Cent a 
Tota! volume of round-lot sales effected on the Exchange--.--- 924,620 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.-.........----------.-- 12,000 
| SA aPC s yet Cer caer a ee eae 21,550 
DE vutidddsbedboteeeeetndinsddanweseanaseseasen 33,550 1.81 
2. Initiated off the floor—Bought--...........-.-------. 22,540 
= ee ae 49,730 
tA dddacdbonda de ead ne emeadtm alate 72,270 3.91 
Round-lot transactions of specialists in stocks in which 
I  . «26 cee phew oheedesesesoseueee 108,945 
Te a ie a ln cea dn a chit hia gi tase 131,080 
a ae 240,025 12.98 
Total round-lot transactions for accounts of all members: 
Dt d6t-. oe Fh RSE E SERRE aesbeeresnnes 143,455 
Dido Jcenncetadabecdasbdedatedisedcdadbbabnesene 202,360 
a as a lt i ts ek ke ib ee 345,845 18.70 
Odd-lot transactions of specialists in stocks in which registered: 
Di. \tnccdnvabecebocidéndelcakesabbweteéenseense 52,150 
ie stds cn tdnddeenadbbebenaseedebasbectoasieeewes 58,329 
, ee eee Fe Oe ae a ee To ee 110.479 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total] Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 
only sale 

ee 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended April 9 

On April 14 the Securities and Exchange Commission 
made public a summary for the week ended April 9, 1938, 
of the daily corrected figures on odd-lot transactions of 
odd-lot dealers and specialists in stocks, rights and warrants 
on the New York Stock Exchange, continuing a series of 
current figures being published weekly by the Commission. 
The figures for the week ended April 2 appeared in these 
columns of April 9, page 2290. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. 
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ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED APRIL 9, 1938 


Volume 146 




















SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord.| Shares Value No. Ord.,; Shares Value 
April 4... 10,740 234,993 6,672,572 4,608 135,625 4,380,678 
April 5.-.-- 7,851 175,511 5,403 ,735 4,187 117,203 3,881,773 
April 6-- ae2ese 6,194 139,183 4,118,851 3,476 101,087 3,382,894 
April 7 — 4,218 93 851 3,023,104 2,568 78,484 2,595,785 
April 8 and 9__ 15,166 396,438] 11,877,915] 12,629 368,994] 11,417,727 
Total for week._' 44,169 '1,039,976'!$31,096,177! 27,468 801,393'8$25,.658,857 
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SEC Commissioner Matthews Urges House Committee 
to Expedite Passage of Maloney Bill Providing Reg- 
ulation of Over-the-Counter Markets—-Comptroller 
Tremaine of New York State Opposes Bill Because 
of Effect on State and Municipal Financing 

The House Inter-State Commerce Committee this week 
considered the Maloney bill to provide for a regulatory 
mechanism among over-the-counter dealers and_ brokers. 

Passage of the measure by the Senate on March 31 was re- 

ported in these columns April 2, page 2136. George C. 

Matthews, Commissioner of the Securities and Exchange 

Commission, appeared before the House Committee on 

April 11 and urged the passage of the bill. Associated Press 

Washington advices of April 11 summarized Mr. Matthews’ 

testimony as follows: 


Asserting that the measure would not result in regulation of State and 

municipal securities, Mr. Matthews spoke of the necessity of checking 
irregular practices and dishonest conduct. 
@ The Commissioner said the agency strongly objects to a change sug- 
gested by 10 members of the Investment Bankers Association and a group 
of 20 Massachusetts and Rhode Island dealers. He said these groups 
would limit powers of the SEC to suspend a trade to cases of ‘‘wilful viola- 
tions’’ of the Exchange Act. The Senate bill permits suspension simply 
for violations of the law. 

Mr. Matthews took issue with dealers in municipal issues who complained 
the Maloney bill would tend to interfere with State and city securities. 

‘Protests were received by the Senate Committee from the fiscal officers 
of various States and cities on this account,’’ he told the sub-committee. 


On April 11 it was stated that Morris S. Tremaine, Comp- 
troller of the State of New York was taking the lead among 
State and city officials in a move to prevent regulation by 

the SEC of dealings in municipal bonds. The New York 
‘Herald Tribune” from which we quote added in part: 

This was made known yesterday, as a group of dealers in these exempt 
securities left for Washington, to express a similar opposition in hearings 
before the House Committee on Interstate Commerce. The Maloney 
bill, which affords a means for SEC control, passed the Senate 10 days 
ago, and its House counterpart comes up for Committee hearings today. 

In open letters to Senator Francis T. Maloney and to Chairman Clarence 
F. Lea. of the House Interstate Commerce Committee, Mr, Tremaine takes 
the same view of the amended Maloney bill already expressed by dealers in 
municipal bonds. Only 10 minutes consideration was given the measure by 
the Senate, because Senator Wagner assured his colleagues that the ob- 
jections of dealers had been met. Although made in good faith, Mr. 
Tremaine declares that the statement was not accurate. 


Many Officials Oppose Bill 

‘The bill was opposed by a great many State and city officials from one 
end of the country to the other, of which I was one,’’ the letter to Mr. 
Maloney states. ‘‘My objections to the bill as Comptroller of New York 
and as supervisor of the finances af the municiplities of the State have not 
been disposed of, and I feel sure that my views are concurred in by a great 
number of State and municipal officials who have protested against the 
enactment of this legislation. 

“IT am unalterably opposed to the regulation by a Federal agency of 
transactions in State and municipal securities, not because of the effect 
of such regulation upon the bond dealers but because of its effect upon the 
financing of the States and their political subdivisions. I have had too 
much experience as Comptroller of this State not to realize that anything 
which retards the free flow of State and municipal bonds in the open market 
will react unfavorably upon the public bodies which issue these bonds. One 
of the most important factors determining the value of the security is its 
ready marketability and it is absurd to think that legislation which will 
tend to restrict the marketability of State and municipal bonds will not have 
an unfavorable effect upon current market prices and thus increase the cost 
of future financing.”’ 


a 
SEC Amends Short Selling Rules to Give Limited 
Exemption to Certain Arbitrage Transactions 


From Price Restrictions 

BM The Securities and Exchange Commission on April 8 
announced an amendment to its short selling rules making 
available to certain arbitrage transactions a limited exemption 
from the price restrictions of the rules. The exemption, the 
Commission explained, applies only to bona fide arbitrage 
transactions in a security effected, under the cireumstances 
described in the exemption, by persons who own rights or 
privileges entitling them to acquire that security. Such 
transactions are not, however, exempted from the provisions 
of the rules relating to the marking of orders as “‘Jong’’ or 
“short.”’ 

The text of the Commission’s action follows: 

@ The SEC, deeming it necessary for the exercise of the functions vested 
in it and necessary and appropriate in the public interest and for the pro- 
tection of investors so to do, pursuant to authority conferred upon it by the 
Securities Exchange Act of 1934, particularly Sections 10 (A) and 23 (A) 
thereof, hereby amends paragraph (D) of Rule X-10A-1 by striking out 
the word ‘‘or’’ before the figure ‘‘(6)’’ and by inserting immediately before 
the period at the end thereof a semicolon and the following: 

“or (7) any sale of a security for a special arbitrage account by a person 
who then owns another security by virtue of which he is, or presently will 
be, entitled to acquire an equivalent number of securities of the same class 
as the securities sold; provided such sale, or the purchase which such sale 
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offsets, is effected for the bona fide purpose of profiting from a curren 
difference between the price of the security sold and the security owned 
and that such right of acquisition was originally attached to or represented 
by another security or was issued to all holders of any class of securities of 
the issuer”’ 

Paragraph (D) of Rule X-10A-1 as amended, reads as follows: 


“(D). The provisions of paragraph (A) hereof shall not apply to (1) 
any sale by any person, for an account in which he has an interest, if such 
person owns the security sold and intends to deliver such security as soon 
as is possible without undue inconvenience or expense; (2) any member in 
respect of a sale, for an account in which he has no interest, pursuant to 
an order to sell which is marked ‘long’; (3) any sale of an odd-lot; (4) any 
sale by an odd-lot dealer to offset odd-lot orders of customers; (5) any sale 
by an odd-lot dealer to liquidate a long position which is less than a round lot, 
provided such sale does not change the position of such odd-lot dealer by 
more than the unit of trading; (6) any sale of a security on a national se- 
curities exchange effected with the approval of such exchange which is 
necessary to equalize the price of such security thereon with the current 
price of such security on another national securities exchange which is the 
principal exchange market for such security; or (7) any sale of a security for 
a special arbitrage account by a person who then owns another security 
by virtue of which he is, or presently will be, entitled to acquire an equiva- 
lent number of securities of the same class as the securities sold; provided 
such sale, or the purchase which such sale offsets, is effected for the bona 
fide purpose of profiting from a current difference between the price of the 
security sold and the security owned and that such right of acquisition was 
originally attached to or represented by another security or was issued to 
all the holders of any class of securities of the issuer.”’ 

The foregoing amendment shall be effective immediately. 
mission. 


By the (om- 


- 
_ 


San Francisco Curb Exchange Members Vote to Diss 
solve—To Consolidate With San Francisco Stock 
Exchange—Plan Provides Improved Service to 
Public and Economies to Member Firms 

The San Francisco Curb Exchange announced on April 7 
that its members have voted in favor of dissolution. It is 
estimated that upon disposal of its r al estate investment, 
the Curb will disburse in excess f $200,000 to its members in 
final liquidation. At such time as the Curb Exchange ceases 
operations, the Curb’s announcement states, its unlisted 
stocks will be transferred to the Stock Exehange, without 
any interruption in local trading facilities. Stoeks now 
formally listed on the Curb Exehange will be invited to 
effeet listing on the Stock Exchange, which should likewise 
assure uninterrupted local trading. The announcement 
went on to say: 

Although the San Francisco Curb Exchange has been uniformly success- 
ful in its operations, Federal legislation has eliminated important elements 
responsible for the original creation of the curb market. It is no longer a 
simple matter for securities to be admitted to unlisted trading, and formal 
listing requirements are now almost identical for all national exchanges. 

Because of these changed conditions, and since the majority of local firms 
are already members of both exchanges, the consolidation plan appears 
highly logical and should furnish improved service to the public, with 
economies to member firms. San Francisco will thereafter have one of the 
largest exchanges outside of the city of New York. 

Reference to the plan for absorption of the San Francisco 
Curb Exchange by the San Francisco Stock Exchange was 
made in our issue of March 26, page 1961. 

a 

Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$296,600,000 March 31 Compares with $292,600,000 
Feb. 28 

The Federal Reserve Bank of New York issued on April 13 
the following announcement showing the total value of 
commercial paper outstanding on March 31: 

Reports received by this Bank from commercial paper dealers show a 
total of $296,600,000 of open market paper outstanding on March 31, 1938. 

This figure for Mareh 31 compares with $292,€00,000 
outstanding on Feb. 28, 1938, and with $290,400,C00 at 
the close of March, 1937. 

Below we furnish at two-year comparison of the figures: 














1938— 1937— 1936— 
Mar. 31_ __--$296.600,000 | July 31----- $324,700,000| Nov. 30- - -- - $191,300,000 
4. Se, Se 292,600,000 | June 30------ 284,600,000|Oct. 31_~.----198,800,000 
Jan. 31___...299,300,000| May 31------ 286,900 ,000|Sept. 30 - - .---197,300,000 

1937— cS? = 285,000,000) Aug. 31 ------ 205,200,000 
Dec. 31----- $279,200,000 | Mar. 31___..-290,400,000)July 31------ 187,600,000 
NOY. 30.....=- 311,000,000} Feb. 28------ 267,600,000) June 30 - - ---- 168,700,000 
Oct. 31_.__-.323,400,000} Jan. 31. __...243,800,000)May 31--.---- 184,300,000 
Sept. 30___.-.331,400,000| 1936— Apr. 30. -.---173,700,000 
Aug. 31___.--329,000,000| Dec. 31. . .--$215,200,000! Mar. 31------ 180,200,000 

_———— 


Volume of Bankers’ Acceptances Decreased $14,372,997 
During March to $292,742,315 March 31—Decline of 
$103,729,353 Under Year Ago 

During March the volume of bankers’ acceptances de- 
creased $14,372,997 to $292,742,315 March 31 from $307,- 
115,312 Feb. 28, according to the monthly report of the 
Acceptance Analysis Unit of the Federal Reserve Bank of 
New York, issued April 11. This decrease during March is 
the fourth consecutive monthly decline. As compared with 
last year the March 31 total is $103 ,729,353 below March 31, 
1937, when the acceptances outstanding amounted to $396,- 
471,668. 

The decline during March in the volume was due to losses 
in all classifications of eredit excepting those drawn for 
domestic shipments and bills based on goods stored in or 
shipped between foreign countries. The year-to-year loss 
is attributed to decreased credits in all classifications ex- 
cepting those drawn for dollar exchange with import bills 
showing the greatest decline of around $69,000,000. The 
following is the report for March 31 as issued by the New 
York Reserve Bank on April 11: 
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BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 














Federal Reserve Distria Mar. 31, 1938 | Feb. 28, 1938 | Mar. 31, 1937 

Re a a aieenene odin $28,423,917 $29,766,073 $44,384,744 
OEE 209,208,741 218,601 ,026 278,430,837 
LTE 11,167,682 12,445,693 17,242,322 
LESTE 2,430,125 2,639 ,068 3,342,481 
i, i i< ccusemaweameneiel 974,412 1,023,670 1,571,868 
eS on ea eeceseenne 1,959,081 2,232,899 1,984,651 
SS Saas 10,639,959 11,676,752 16,757,408 
i tanregueccdooesees 813,271 939,924 646,035 
©, St, cccemganene asian 1,430,176 1,621,063 1,517,155 
7 ST wcosecuscoseoent sanenee ft sehen 06 |e eeewene 
ee 387,868 1,465,105 2,441,352 
13. Gam Prandiss®...cccccecccce 25,307 ,083 24,704,039 28,151,815 
ER ee $292,742,315 $307,115,312 $396,471 ,668 














Decrease for month, $14,372,997. Decrease for year, $103,729,353. 
ACCORDING TO NATURE OF CREDIT 

















Mar. 31, 1938 | Feb. 28, 1938 | Mar. 31, 1937 
DRE, cccececeucceonsesesos« $90,976,797 $96,239,816 $160,024,332 
Dl) jnthhcebeeoaagneaenndi 74,703,281 77,720,187 83,592,723 
Domestic shipments.......-.-.--.-- 8,301,604 7,945,384 11,718,346 
Domestic warehouse credits - - -- -- 54,573,468 61,848,117 63,892,473 
SD 6.2 cannsavonceen 1,814,792 2,364,567 1,605,264 
Based on goods stored in or shipped 
between foreign countries_--_-__- 62,372,373 60,997,241 75,638,530 





BILLS HELD BY ACCEPTING BANKS 


GR wn ob ore ddsewsndsedecabtbnnsesbarcsden éevecenstecnee $142,994 216 
Bille of Others .. ....--- nnn nn en nwo nen ce nnn econ cence cccce----- 93,118,302 

TORE 6 6 ow ccc cnwcccccesecccesccwcesncseccssoccocescoccecuce $236 ,112,518 
Decrease for month - - - -------- 2 nr teset +e nee --------2-- 9,511,824 


CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
APRIL 11, 1938 

















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates Days— Buytng Rates| Selling Rates 
ae ee % 7-16 eee 9-16 M4 
er % 7-16 | eer % 9-16 
/ a % 7-16 ——— EEE % 9-16 








The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since March 31, 1936: 








1936— 1937— 1937— 
Mar. 31._..-.. $359,004,507| Jan. 30_..-_- $387 ,227,280| Oct. 30_.-.-- $346,246 ,657 
Apr. 30...--. 343 ,694,299| Feb. 27_. -. 401,107,760} Nov. 30___-- 348,026,993 
May 30...-- 330,531,460} Mar. 31___-_- 396,471,668 | Dec. 31_..-- 343 ,065 947 
June 30..... 316,531,732| Apr. 30._..- 395,031,279 
St Giewsce 315,528,440} May 29_.__- 385,795,967 1938— 
Aug. 31... 308,112,141] June 30... _. 364,203,843 | Jan. 31___-- 325,804,395 
Sept. 30....-. 315,000,590} July 31... 351,556,950] Feb. 28____- 307,115,312 
Oct. 31...-- 330,205,152) Aug. 31____- 343,881,754) Mar. 31___-- 292,742,315 
Nov. 30..... 349,053,490 | Sept. 30... -- 344,419,113 
Dec. 31...-- 372,816,963 





Total Loans and Investments by Government Corpora- 
tions and Credit Agencies at End of Year in Stock 
of Financial Institutions $8,560,000,000—Reduction 
in Year of $370,000,000 Reported by Board of 
Governors of Federal Reserve System—Proprietary 
Interest of United States $4,070,000,000 


“Total outstanding loans and investments in stock of 
financial institutions by government corporations and credit 
agencies were reduced by $370,000,000 in 1937, or nearly as 
much as in 1936, and at the end of the year amounted to 
$8,560,000,000,” says the Board of Governors of the Federal 
Reserve System in the April issue of the “Reserve Bul- 
letin.” In part, the “Bulletin” went on to say: 

The proprietary interest of the United States was $4,070,000,000 on 
Dec. 31, 1937, an increase of $160,000,000 over 1936. Practically all 
of this increase resulted from the transfer to the United States Housing 
Authority, organized in 1937, of $150,000,000 of assets of the Public 
Works Administration which had not previously been reflected in the 
Treasury’s combined statement of assets and liabilities. There was a 
moderate increase in the combined equity of private stockholders. Real 
estate and other property held for sale increased by $290,000,000 during 
the year to a total of $620,000,000. Liabilities in the form of bonds 
and notes were $6,010,000,000 at the end of 1937, or $90,000,000 less than 
a year earlier. 

The decrease in loans and investments of these agencies during 1937 
reflected principally declines in home mortgage and farm mortgage loans 
that were made during the emergency period. Loans to financial institu- 
tions and others by the Reconstruction Finance Corporation and its 
holdings of preferred stock, capital notes and debentures of banks declined 
much less in 1937 than in 1936. Further liquidation of Commodity Credit 
Corporation loans that were made in 1934-35 was partly offset by new 
loans on cotton. Agricultural production loans outstanding increased as 
did also the outstanding loans of Federal Home Loan banks to their 
member institutions. Further investments were made in savings and loan 
associations. The Federal Housing Administration insured a large volume 
of privately made home mortgege loans, and the United States Housing 
Authority was given the power to issue obligations guaranteed by the 
United States to obtain funds to lend to public housing agencies. . . . 

Out of the total of outstanding loans and investments of $8,560,000,000 


at the end of 1937, $7,810,000,000 was held by three groups of agencies 
namely : : 


(1) The RFO, together with certain affiliat i 
the Pwat n iliated corporations, and 
(2) The farm mortgage institutions under the FCA; and 


(3) The institutions under the FHLBB. 

Other agricultural loans amounted to $580,000,000, and miscellaneous 
loans of various agencies accounted for the remaining $170,000,000. 

The government’s proprietary share in agencies which are, have been, or 
will be engaged primarily in lending amounted to $3,500,000,000 at the 
end of 1937. The equity of the United States in the assets of three insur- 
ing agencies, the Federal Deposit Insurance Corporation, the Federal Sav- 
ings and Loan Insurance Corporation, and the FHA totaled $290,000,000. 
Certain other government corporations and agencies are primarily operating 
organizations. The government’s equity in three of these agencies, the 
Tennessee Valley Authority, the Panama Railroad Co. and the Inland 
Waterways Corporation amounted to $270,000,000 at the end of 1937, or 
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$80,000,000 more than the year before, owing to in increase in equity in 
the TVA. 
RFC and Affiliated Agencies 


The decrease in outstanding loans and investments of the RFC, four 
corporations to which it supplies funds, and the PWA, for whose loang 
the RFC acts as distributing agent, amounted to $140,000,000 in 1937 
as compared with $500,000,000 in 1936. ‘ 

RFC investments in preferred stock, capital notes and debentures of 
banks were reduced during 1937 by $100,000,000. This was a much 
smaller amount of net repayment than was received in 1936, when a few 
very large banks completely retired their preferred stock. RFC loans to 
banks and loans to aid in the reorganization or liquidation of closed banks 
were also reduced further by $50,000,000, as compared with a reduction 
of $180.000,000 in 1936. Outstanding loans on commodities by the RFC, 
CCC and Export-Import Bank also declined somewhat less than in 1936, 
in part as a result of the new loans made by the CCC on the 1937 cotton 
crop. 

A much smaller amount of new loans were made by PWA than in 
1936; on the other hand, the transfer of such obligations to private 
investors through the agency of the RFC amounted only to $65,000,000 as 
compared with $215,000,000 in 1936. RFC loans to railroads increased 
slightly, but there was a further smal] reduction in the outstar ding amount 
of miscellaneous RFC loans to mortgage loan companies, building and 
loan associations, insurance companies, other financial] institutions and 
certain other borrowers. 

Four classes of loans made from RFC funds continued to increase during 
1937 as in preceding years. Outstanding loans for self-liquidating projects 
increased by $42,000,000, loans to industrial] and commercial businesses 
by $11,000,000, and loans to refinance indebtedness of drainage, levee and 
irrigation districts by $13,600,000. Outstanding loans of the RFC Mort- 
gage Co. increased by $31,000,000, largely through purchases of FHA 
insured loans on newly constructed homes. Loans by the Disaster Loan 
Corporation, which was formed at the time of the floods in 1937, amounted 
to $6,000,000 at the end of the year. 

In summary, the net decline during 1937 in outstanding Joans and 
investments of the RFC and affiliated agencies amounted to about $140,- 
000,000. Funds returned to the Treasury were somewhat larger than 
this as a result of earnings of the RFC. The principa] other changes in 
the assets and liabilities of these agencies were an increase of $45,000,000 
in RFC guaranteed notes held by the public, and the acquisition of 
$34,000,000 of United States securities by the RFC. There was also a 
decrease of $12,000,000 in short-term notes of the CCC outstanding. 


the 


Farm Mortgage Loans 


Outstanding loans of the permanent Federal Land banks and of the 


emergency Federal Farm Mortgage Corporation (the loans of which are 
known as “Land Bank Commissioner loans’? and may be made until 
Feb. 1, 1940) declined in 1937. A smaller amount of new loans was 


made than in any year since 1932. Voluntary repayments and foreclosures 
exceeded new loans so that the outstanding balances of mortgage loans 
were reduced by $60,000,000 to a total of $2,880,000,000, of which $2,060,- 
000,00 are first mortgage loans of the Federal Land banks. ‘ 


Home Mortgage Loans 

Government lending agencies under the supervision of the FHLBB include 
the permanent Federal Home Loan banks, which lend to private home- 
financing institutions, and the emergency Home Owners’ Ioan Corporation, 
whose loans were made directly to home owners in a refinancing program 
which terminated on June 12, 1936. 

Outstanding loans of the Federal Home Loan banks on Dec. 31, 1937, 
were $200,000,000. : 

HOLC loans to home owners were reduced by $370,000.000 in 1937 and 
the amount outstanding at the end of the year was $2,400,000,000. These 
loans are to be amortized in 15 years, with the exception of most of the 
loans made before April 27, 1934, on which a moratorium was granted 
until June 13, 1936, and which have been reamortized over a 12-year 
period. It appears that foreclosures and voluntary transfers of title 
accounted for about three-fifths of the reduction of outstanding loans 
in 1937. A peak of foreclosure actions authorized by the Corporation 
was reached in August, 1936. 

Short-Term Agricultural Loans 

Agricultural loans and investments, other than those of the RFC and 
its affiliated agencies—The CCC and the Export-Import Bank—and other 
than farm mortgage loans discussed above, totaled $580,000,000 at the 
end of 1937, an increase of $30,000,000 in the year. Of this total, 
$358,000,000 were loans and investments of corporations and banks under 
the supervision of the FCA. .. . 

Other agricultural loans outstanding at the end of 1937 were loans 
financed by special appropriations from Congress. Rural rehabilitation 
loans of the Farm Security Administration, formerly the Resettlement Ad- 
ministration, amounted to $123,000,000 as compared with $87,000,000 a 
year earlier. Emergency crop loans and drought relief loans, administered 
by the FCA, were outstanding in the amount of $72,000,000 after reserves 
for uncollectibles. Loans of the old Federal Farm Board and of the 
Agricultural Marketing Act Revolving Fund, to which the assets of the 
Federal Farm Board were transferred in 1933, totaled $26,000,000 after 
reserves for uncollectibles; these are principally loane to cooperative 


marketing associations. 
Other Loans 


A major part of loans not discussed above is made up of shipping loans, 
rural electrification loans, and wartime railroad loans. The Rural Elec- 
trification Administration had outstanding loans of about $30,000,000 at 
the end of 1937, the major part of which was disbursed in 1937. Out- 
standing loans of the United States Maritime Commission were $7,000,000 
smaller on Dec. 31, 1937, than a year earlier. Wartime railroad loans 
carried by the Treasury as a recoverable asset remained unchanged in 
amount. The USHA, which was organized in 1937, held at the end of 
the year $10,000,000 of loans which had been taken over from the PWA, 
and also housing project properties valued at $110,000,000 which were 
similarly transferred. No loans had been made by the USHA under the 
enabling Act which empowers it to issue $%500,000,000 of obligations 
guaranteed by the United States. 


a 


$22,439,300 of Federal Land Bank 4% Bonds to Be 
Called for Redemption May 1fAnnounces Governor 
Myers of FCA 
Federal land bank bonds totaling $22,439,300 will be 
called for redemption on May 1, it was announced on April 
14 by W. I. Myers, Governor of the Farm Credit Administra- 
tion. On that date this issue, bearing 4% interest. will 
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have been outstanding 10 years. The eall will be par- 
ticipated in by eight of the banks in amounts ranging from 
$620 ,000 to $5,111,000, according to an announcement issued 
April 14 by the FCA which went on to say: 

This is the third cash redemption by the land banks of callable bonds 
since April, 1937. During 1935 and 1936 the banks refunded about $800,- 
000,000 of their individual bonds into consolidated securities bearing a 
lower rate. Last year approximately $168,100,000 of bonds were paid off 
in cash, the funds being obtained from amortization of the principal of 
farmers’ loans, repayments and short-term borrowings. Borrowers’ re- 
Payments are continuing to exceed amounts used to make new loans. 

The banks calling the $22,439,300 issue on May 1 will retire it with 
about $14,500,000 of their own cash, borrowing the balance on short-term 
loans. 

Governor Myers stated that the Springfield, Columbia, New Orleans 
and Spokane banks have no bonds callable on May 1. 
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Liquidation of 28 Receiverships of National Banks 
Completed During March, According to Acting 
Comptroller of Currency 

Marshall R. Diggs, Acting Comptroller of the Currency, 
announced on April 11 the completion of the liquidation of 
28 receiverships during the month of March, 1938. This 
makes a total of 1,037 receiverships finally closed or restored 
to solvency since the banking holiday of March, 1933. Act- 
ing Comptroller Diggs stated: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 1 ,037 receiverships, exclusive of the 42 restored to solvency, 
aggregated $392,239,494, or an average return of 80.1% of total liabilities, 
while unsecured ‘creditors received dividends amounting to an average 
of 66.38% of their claims. Dividends distributed to creditors of all active 
receiverships during the month of March, 1938, amounted to $3,240,468. 
Total dividends paid and distributions to depositors of all receiverships 
from March 16, 1933 to March 31, 1938, amounted to $901,040,131. 

_ The following are the 28 National banks liquidated and 

finally closed or restored to solvency during March: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF MARCH, 




















1938 
Total Dis- | Per Cent | Per Cent 
Date bursements |Total Dis-| Dividend 
Name and Location of Bank of Including | bursem'ts | Declared 
Fatlure Offsets to Total to All 
Allowed | Liabiltties| Claimants 
City National Bank, Georgetown, Tex.| 11-21-32 $121,677 86.21 74.6 
City National Bank, Oshkosh, Wis--- 1-31-33 | 2,948,813 104.3 105.2 
b First National Bank, Compton, III_- 11-1-33 178,280 100.1 100.5 
b First National Bank, Mebane, N.C_| 8-16-33 145,041 89.0 74.1 
First National Bank in Florence, 8S. C_ 1-11-32 920,971 91.02 77.0 
b Douglaston Nat. Bank, N. Y.,N.Y.| 7-21-33 216,143 74.85 61.2 
Peoples National Bank, Brookneal,Va_| 10-31-30 273,646 63.92 52.5 
b First National Bank, Elmore, Ohio__| 9-13-33 368,135 93.51 92.03 
b First Netional Bank, Hutti¢g, Ark__| 11- 8-33 108,217 83.57 73.633 
Lincoln Nat'l Bank, Avella, Pa_----- 3- 7-31 491,031 56.23 52.92 
b First Nat. Bank, Grantsville, Md_-_| 10-25-33 252,737 71.57 68.35 
Nat. Bank of Commerce,Garnett,Kan_| 3-25-32 262,115 75.54 56.85 
Planters Nat. Bank, Clarksdale, Miss_| 1-26-31 | 1,845,197 95.11 85.5 
b First Nat. Bank in Ponca City, Okla_| 1-15-34 | 1,153,838 95.29 93.71 
b First Nat'l Bank, Dunkirk, Ohio___| 8-23-33 200,074 73.36 55 
b First Nat.Bk.in Blooming Grove,Tex| 11-10-33 97,131 77.36 50 
Winder National Bank, Winder, Ga_-_| 12-30-32 306,685 92.91 88.8 
b Wisconsin Nat. Bk.,Watertown,Wis.| 3-26-34 | 1,001,516 | 100.75 100.86 
b First Nat. Bank, Finleyville, Pa_...| 1- 4-34 654,774 | 104.75 106.3 
b First Nat. Bank, Hert, Mich-_----- 9-14-33 427,374 98.2 97.5 
First National Bank, Corinth, Miss_--| 10-30-31 838,003 63.02 22.05 
First National Bank, Adams, Minn__| 8- 9-32 205,970 55.45 34.3 
b First National Bank, Swayzee, Ind__| 12-26-33 346,466 | 106.28 108.26 
Germantown National Bank, German- 
eae 1-22-32 427,738 86.97 68.45 
First National Bank, Dearborm, Mich.| 7- 3-31 526,141 76.61 66.3 
Westmont Nat. Bank, Westmont, N.J.| 10-19-31 246,104 60.77 50.666 
a First Nat. Bank, Smithfield, Ohio__| 6- 5-31 64,594 | 100 113.39 
a First National Bank, Robinson, IlJ__ 12-27-34 107,675 92.13 88.018 





a Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. b Formerly in con- 
servatorship. 

Reference to the liquidation of National banks completed 
during February was made in our issue of March 12, page 


1636. 
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Surplus of Federal Deposit Insurance Corporation as of 
Feb. 28, 1938 Statement Exceeds $100,000,000 Chair- 
man Crowley Reports—Assessments Amounted to 
$92,251,514 

The Surplus of the Federal Deposit Insurance Corporation 
now exceeds $100,000,000, Chairman Leo T. Crowley an- 
nounced on April 8. The figure of $100,703 ,322.30 reported 
as surplus on the Corporation’s condensed balance sheet as 
of Feb. 28, 1938, includes assessments in the amount of 
$92,251,513.73 as well as $8,451,808.57 representing an 
excess of investment income over all expenses and losses to 

that date. , 

A recapitulation of the Corporation’s operations from 

Sept. 11, 1933 through Feb. 28, 1938 follows: 


Interest earned on securities and profit from sales of securities, after 


deducting amortization of premiums-_-_____.._.______._--.__-_. $35,302 ,939.58 
Administrative expenses, incl. furniture and equipment purchased.. 12,684,538.98 
$28,618,400.60 


Add expenses allocated to banks withdrawing from the funds 
ls IG neh ebkn enekenndescecknesssnshsaedas cupedeaee 


Earned income in excess of administrative expenses_______._-_-- 
Estimated deposit insurance losses and expenses, including payoffs, 
IEEE 


151,023.33 
$22,769,423.93 
14,317,615.36 
Earned income in excess of all expenses & losses to Feb. 28, 1938.. $8,451,808.57 
Deposit insurance assessments, including only earned portion to 


Feb. 28, 1938 and exclusive of unearned, collected assessments to 


June 30, 1938 in the amount of $12,783,895_.-....._....---.-- 92,251,513.73 


$100,703 ,322.30 
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FDIC Not Worried by Market Depreciation of Bonds of 
Investment Quality Held by Insured Banks—Leo 
T. Crowley Says Concern Is Largely Unwarranted 


The Federal Deposit Insurance Corporation believes un- 
warranted most of the current concern about the market 
depreciation of bonds of investment quality carried in bank 
portfolios, Leo T. Crowley, FDIC Chairman, said on April 13 
in an address before the bankers forum of the New York 
chapter of the American Institute of Banking. Mr. Crowley 
pointed out that a recent survey showed that about 87.5% 
of the securities held by emed banks were of Baa invest- 
ment rating, or better, and that 73% were of A or better 
quality. He declared that price declines for securities likely 
to be paid at par with no defaults of interest and of “no 
practical significance in a well run bank.” 

In discussing the possibility of reducing FDIC assess- 
ments, Mr. Crowley said that this rests upon the Corpora- 
tion’s carrying through a program of correcting difficult 
situations promptly and thus avoiding the accumulation of 
problem-cases and building up an adequate reserve fund. 

In his address, Mr. Crowley said, in part: 


The past few years have seen a notable improvement in the quality of the 
assets held by our banks. Nearly two billion dollars of bad assets have been 
eliminated since 1933. This house-cleaning was made possible largely by 
tne injection of a nearly comparable amount of new capital into our banks 
by the RFC and by local investors. The revival of values and improved 
bank earnings likewise helped clear the banks’ books of a large part of their 
accumulated debris. For the most part sound and acceptable assets have 
been taken into our banks to offset the growth in deposits which has occurred 
during the past four years. Cash and due from banks at the end of 1937 
constituted 27.5% of the assets of the insured commercial banks of the 
country. United States Government securities constituted another 25.2%- 
Bank loans appear on the whole to be sound. Only a relatively small pro- 
portion of the securities held by the banks are of a low credit status. 

The chief danger to consummation of this program of progressive im- 
provement of bank assets lies in the speculative tendencies of a sizeable 
minority of bankers. It will be recalled that during the early part of 1937 
the Corporation warned repeatedly against the dangers of speculation in 
medium and low-grade securities with a view toward taking profits on a 
rising market. I believe that subsequent events have proved the timeliness 
of that warning. We have likewise emphasized on many occasions that 
trading in and out of the securities market is absolutely inconsistent with 
the investment function of a bank. I should like here to stress that this 
rule applies just as much to large institutions as it does to sma.! banks. 
No matter what the size of an institution its securities should be bought 
from the investment point of view, to be held to maturity. The basic 
principle of any investment policy should be that safety of principal and 
certainty of income are the factors to be sought. We maintain that shifts 
in bank security holdings should be made for one purpose only; namely: 
To improve the quality of the bank’s portfolio. 

Fortunately, most bankers realize the necessity for conservative manage’ 
ment of their portfolios. These men, who have been guided by the accepted 
principles of institutional investment should find no cause for alarm in 
temporary market drops. Most of the current concern about the effect 
upon banks of recent drops in bond prices is unwarranted. The Corporation 
is not concerned about and does not criticize market depreciation in securi- 
ties of investment quality. A recent survey made by us shows that about 
87% % of the securities held by insured banks are of Baa or better quality. 
73% of the securities held by these banks are of A or better credit qual- 
ity Market depreciation of securities bought for investment, with a 
credit standing that indicates payment at par at maturity and continuity 
of dividend payments, is of no practical significance in a well-run bank. 


a 
e 


New Offering of $100,000,000 or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated April 20, 1938 


Announcement of a new offering of $100,000,000, or there- 
abouts, of 91-day Treasury bills, dated April 20, 1938, and 
maturing July 20, 1938, was made on April 14 by Secretary 
of the Treasury Henry Morgenthau Jr. Tenders will be 
received at the Federal Reserve banks or the branches thereof, 
up to2p.m. Eastern Standard Time, April 18, but will not 
be received at the Treasury Department, Washington. 

The bills, which will be sold on a discount basis to the 
highest bidders, will, on their maturity dates, be payable at 
their face amount without interest. There is a maturity of 
two series of bills on April 20 in amount of $50,015,000 and 
$50,130,000. The following is from Secretary Morgenthau’s 
announcement of April 14: 

They (the bills) will be issued in bearer form only and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 18, 1938, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills alloted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
April 30, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. ‘Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
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shall be allowed as a deduction, or otherwise recognized. for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418. as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue 
Tenders of $197,199,000 Received to Offering of $100,- 

000,000 91-Day Treasury Bills Dated April 13 
$100,188,000 Accepted at Average Rate of 0.146% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on April 11 that the tenders to the offering of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$197,199,000, of which $100,188,000 were accepted. The 
tenders were received at the Federal Reserve banks and the 
branches thereof up to 2 p. m., Eastern Standard Time, 
April 11. The Treasury bills are dated April 13 and will 
mature on July 13. Previous reference to the offering was 
made in our issue of April 9, page 2292. 

Regarding the accepted bids to the offering, Secretary 
Morgenthau’s announcement of April 11 had the following 
to say: 

Total applied for__--..$197,199,000 Total 
Range of accepted bids: 


accepted.._..-- $100,188 ,000 


ee ene 99.972 Equivalent rate approximately 0.111% 
| SSR aia eee rer See 99.961 Equivalent rate approximately 0.154% 
Average price. ......--- 99.963 Equivalent rate approximately 0.146% 


(72% of the amount bid for at the low price was accepted.) 
—_—_<—__—_ 

Secretary Morgenthau Says U. S. Has Not Barred 
Mexican Silver Sale In This Country—-Recent 
Change Had to Do Only With Suspension of Silver 
Agreement 

Secretary of the Treasury Morgenthau was indicated as 
saying on April 14 that the Treasury has not barred Mexican 
silver from sale in this country. It is stated that Mr. Mor- 
genthau, in elarifying his recent announcement that the 

Treasury had suspended arrangements for the purchase of 

5,000,000 onnees of silver monthly from Mexico, said that 

Mexico can still offer its silver for sale to the United States 

Treasury on the New York silver market. The Associated 

Press advices from Washington from which we quote, further 

said: 

‘We buy all silver offered to us on the New York market at the price 
fixed each day,"’ the Secretary said. ‘‘That has always been our policy and 
we have no change in mind.” 

In effect, the on!y change made hy the suspension of the Mexican silver 
agreement, he explained, was to eliminate the 5,000,000-ounce quota which 
gave Mexico advance assurance of how much silver it could sell the United 
States Treasury each month. 

For more than two years the Treasury fixed the price of silver at 45 cents 
an ounce on the New York market, but after suspension of the Mexican 
agreement the price was cut to 43 cents an ounce. 

The suspension of the Mexican silver agreement was re- 
ferred to in our issue of April 2, page 2142. 


a 
Secretary Morgenthau’ Releases $1,392,000,000 of 
Sterilized Gold—Defers Reduction in Federal 


Reserve Requirements 

The release by Seeretary of the Treasury Morgenthau 
of approximately $1,392,000,000 of gold in the steriliza- 
tion fund was made known on April 14, at which time it is 
stated Mr. Morgenthau called a conference for Wednesday 
next (April 20) of Treasury officials and the Executive Open 
Market Committee of the Federal Reserve System. Stating 
that through the Treasury action the purchasing power of 
the Treasury’s desterilized gold poured into trade channels, 
although the buillion itself did not leave its vaults. Asso- 
ciated Press advices from Washington April 15, added in 
part: 

The Treasury got a spendable credit for the metal by depositing in the 
Federal Reserve System a simple memorandum, promising to pay on 
bg an equivalent amount of gold certificate currency backed by the 
metal. 

This was possible because gold is the only international standard of value 
which has survived centuries of experimentation with such articles as 
beads, corn, copper and silver. 


The Treasury action was in furtherance of the announce- 
ment by President Roosevelt in his message to Congress on 
ode which we give elsewhere in this issue, and in which 
1e said: 


The Administration proposed immediately to make additional bank 
resources available for the credit needs of the country. This can be done 
without legislation. It will be done through the desterilization of approxi- 
mately $1,400,000,000 of Treasury gold, accompanied by action on the 
part of the Federal Reserve Board to reduce reserve requirements by about 
$750,000,000. The Federal Reserve Board informs me that they are willing 
to do so. These measures will make more abundant the supply of funds for 
commerce, industry and agriculture. 


_In advices from its Washington bureau, April 14, the 
New York ‘Journal of Commerce” said in part: 


Various Administration agencies took immediate steps, following the 
sending of the President’s message to Congress at noon, to get that pro- 
gram started. 

Secretary Morgenthau conferred at length with Chariman Marriner S. 
Eccles, Vice Chairman Ronald Ransom, Edwin A. Goldenweiser, director 
of research, and Walter R. Gardiner, of the Federal Reserve Board: Assistant 
Secretary Wayne C. Taylor, General Counsel Herman Oliphant, Bernard 
Vernstein, George C. Haas and Harry A. White, Research and Statistics 
Division, and special assistants to the Secretary, Herbert E. Gaston and 
Cyril B. Upham, of the Treasury Department. 

As the result of the discussion the mechanics for distributing the freed 
gold by telegraph to various Federal Reserve banks were developed, a 
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projected telegraphic call upon Government depositaries for $60,000,000 
from credits created by the sale of securities was canceled, and the decision 
reached to continue at least for this week, the usual issue of Treasury bills. 


<__— 





President Roosevelt In ‘Fireside Chat’’ Dilates Upon 
Plans Outlined in Message to Congress for Ad- 
ditional Appropriations for Relief and Business 
Recovery—Says Government Seeking to Protect 
Democracy Must Prove Stronger than Forces of 
Business Depression 

Much of what President Roosevelt had to say in his mes- 

sage to Congress on April 14, urging the adoption of a program 
of Government outlays of $4,512,000,000 in furtherance of 
relief for unemployed and to bring about business recovery, 
was repeated in his ‘Fireside Chat’? broadcast throughout 
the Nation at night the same day. The message to Congress 
appears in full elsewhere in these columns to-day. In his 
fireside talk reiterated his recommendations to Congress, 
and he declared that “it is going to cost something to get 
out of this recession this way, but the profit of getting out 
of it will pay for the cost several times over.’ ‘“‘It is worth 
while to remember” said the President ‘‘that the annual 
National people’s income was 30 billion dollars more last 
vear in 1937 than in 1932. It is true that the National debt 
increased 16 billion dollars, but remember that in that in- 
crease must be included several billion dollars worth of assets 
which eventually will reduce that debt” . . . Nodoubt 
he said ‘‘you will be told that the government spending 
program of the last five years did not cause the increase in 
our National income. They will tell you that business 
revived because of private spending and investment. That 
is true in part, for the Government spent only a small part 
of the total. But that government spending acted as a 
trigger, a trigger to set off private activity.’’ In his ‘‘Fire- 
side Chat’? the President observed that ‘‘Democracy has 
disappeared in several other great Nations—disappeared 
not because the people of those Nations dislike democracy, 
but because they had grown tired of unemployment and in- 
security, of seeing their children hungry while they sat help- 
less in the face of government confusion, government weak- 
ness through lack of leadership in government.” ‘‘Not only 
our future economic soundness’’ he said ‘‘but the very 
soundness of our democratic institutions depends on the 
determination of our Government to give employment to 
idle men.’ ‘Your Government, seeking to protect de- 
mocracy,”’ he added ‘‘must prove that government is stronger 
than the forces of business depression.” 

At the conelusion of his ‘*Fireside’’ talk the President said: 

I believe we have been right in the course we have charted. To abandon 
our purposes of building a greater, a more stable and a more tolerant 
America would be to miss the tide and perhaps to miss the port. I propose 
to sail ahead. I feel sure that your nopes, I feel sure your help are with me. 
For, to reach a port, we must sail—sail, not lie at anchor; sail, not drift. 

The Presidents *‘Fireside Chat”’ follows: 

Five months have gone by since I last spoke to the people of the Nation 
about the state of tne Nation. 

I had hoped to be able to defer this talk until next week because, as we all 
know, this is Holy Week. But what I want to say to you, tne people of the 
country, is of such immediate need and relates so closely to the lives of 
human beings and the prevention of numan suffering that I have felt that 
there should be no delay. In this decision I have been strengthened by 
the thought that by speaking tonight there may be greater peace of mind 
and tne nope of Easter may be more real at firesides everywhere, and that 
it is not inappropriate to encourage peace wnen so many of us are thinking 
of the Prince of Peace. 

Five years ago we faced a very serious problem of economic and social 
recovery. For four-and-a-half years that recovery proceeded apace. It is 
only in the past seven months that it has received a visible setback. 

And it is only within the past two months, as we have waited patiently 
to see whether the forces of business itself would counteract it, that it has 
become apparent that government itself can no longer safely fail to take 
aggressive government steps tc meet it. 

This recession has not returned us to the disasters and suffering of the 
beginning of 1933. Your money in the bank is safe; farmers are no longer in 
deep distress and have greater purchasing power; dangers of security 
speculation have been minimized; national income is almost 50% higher 
than in 1932; and government has an established and accepted responsibility 
for relief. 

But I know that many of you have lost your jobs cr have seen your 
freinds or members of your families lose their jobs, and I do nct propose that 
the Government shall pretend not to see these things. I know that tne 
effect of our present difficulties has been uneven; that they have affected 
some groups and some localities seriously but that they have been scarcely 
felt in others. But I conceive the first duty of government is to protect the 
economic welfare of all the people in all sections and in all groups. I said in 
my message opening the last session of Congress that if private enterprise 
did not provide jobs this spring, Government would take up the slack— 
that I would not let the people down. We have all learned the lesson that 
government cannot afford to wait until it has lost the power to act. 

Therefore, I have sent a message of far-reaching importance to the 
Congress. I want to read to you tonight certain passages from that message, 
and to talk with you about them. 

In that message I analyzed the causes of the collapse of 1929 in these 
words: 

‘‘Over-speculation in, and over-production of pinetianty every article or 
instrument used by man. . ... millions of people had m put to 
work, but the products of their hands had exceeded the purchasing power 
of their Sesietheaie. . . . « Under the inexorable law of supply and 
demand, supplies so overran demand which would pay that production was 
compelled to stop. Unemployment and closed factories resulted. Hence 
the tragic years from 1929 to 1933."’ 

I pointed out to the Congress that the national income—not the Govern- 
ment's income, but the total of the income of all the individual citizens and 
families of the United States—every farmer, every worker, every banker, 
every professional man and every person who lived on income derived from 
investments—that national income amounted, in the year 1929, to 81 
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billion dollars. By 1932 this had fallen to 38 billion dollars. Gradually, 
and up to a few months ago, it had risen to a total of 68 billion dollars— 
a pretty good come-back from the low point. 

I then said this to the Congress: 

“But the very vigor of the recovery in both durable goods and consumers’ 
goods brought into the picture early in 1937 certain highly undesirable 
practices, which were in large part responsible for the economic decline 
which began in the later months of that year. Again production outran the 
ability to buy. ! ‘ 

*‘There were many reasons for this over-production. — 
of war abroad, fear of inflation, fear of nation-wide strikes. 
fears have been borne out k ’ 

* . .  .  . Production in many important lines of goods outran the 
ability of the public to purchase them. For example, through the winter 
and spring of 1937 cotton factories in hundreds of cases were running on a 
three-shift basis, piling up cotton goods in the factory and in the hands of 
middlemen and retailers. For example, also, automobile manufacturers not 
only turned out a normal increase of finished cars, bur encouraged the normal 
increase to run into abnormal figures, using every known method to push 
their sales. This meant, of course, that the steel mills of the Nation ran 
on a 24-hour basis, and the tire companies and cotton factories speeded up 
to meet the same type of abnormally stimulated demand. The buying 
power of the Nation lagged behind. : 

“Thus by the autumn of 1937 the Nation again had stocks on hand which 
the consuming public could not buy because the purchasing power of the 
consum.ng public had not kept pace with the production 

‘During the same period the prices of many vital products had 
risen faster than Was warranted... . In the case of many com- 
modities the price to the consumer was raised well above the inflationary 
boom prices of 1929. In many lines of goods and materials, prices got so 
high that buyers and builders ceased to buy or to build. ; ‘ 

“* . , . the economic process of getting out the raw materia:s, putting 
them through the manufacturing and finishing processes, selling them to 
the retailers, selling them to the consumer, and finally using them got 
completely out of balance. 

4 . The laying off of workers came upon us last autumn and 
has been continuing at such a pace ever since that all of us, Government 
and banking and business and workers, and those faced with destitution, 
recognize the need for action.” 

All of this I said to the Congress today and I repeat it to you, the people 
of the country tonight. 

I went on to point out to the Senate and the House of Representatives 
that all the energies of government and business must be directed to in- 
creasing the national income, to putting more people into private jobs, to 
giving security and a feeling of security to all people in all walks of life. 

I am constantly thinking of all our people—unemployed and employed 
alike—of their human problems of food and clotning and nomes and educa- 
tion and health and old age. You and I agree that security is our greatest 
need—the chance to work, the opportunity of making a reasonable profit 
in our business—-whether it be a very small business or a larger one—the 
possibility of selling our farm products for enough money for our families to 
live on decently. I know these are the things that decide the well-being of 
all our people. 

Therefore, I am determined to do all in my power to help you attain 
that security and because I know that the people themselves have a deep 
conviction that secure prosperity of that kind cannot be a lasting one except 
on a basis of business fair dealing and a basis where all from top to bottom 
share in prosperity, I repeated to the Congress today that neither it nor the 
Chief Executive can afford, 

‘*To weaken or destroy great reforms which, during the past five years, 
have been effected on behalf of the American people. In our rehabilitation 
of the banking structure and of agriculture, in our provisions for adequate 
and cheaper credit for all types of business, in our acceptance of national 
responsibility for unemployment relief, in our strengthening of the credit 
of State and local government, in our encouragement of housing, slum 
clearance and home ownership, in our supervision of stock exchanges and 
public utility holding companies and the issuance of new securities, in our 
provision for social security, the electorate of America wants no backward 
steps taken : : 

“We have recognized the right of labor to. free organization, to col- 
lective bargaining; and machinery for the handling of labor relations is now 
in existence. The principles are established even though we can all admit 
that, through the evolution of time, administration and practices can be 
improved. Such improvement can come about most quickly and most 
peacefully through sincere efforts to understand and assist on the part of 
Jabor leaders and employers alike. 

“The ever-increasing evolution of human society will doubtless bring 
forth new problems which will require new adjustments. Our immediate 
task is to consolidate and maintain the gains achieved. 

“In this situation there is no reason and no occasion for any American 
to allow his fears to be aroused or his energy and enterrpise to be paralyzed 
by doubt or uncertainty.” 


One was fear—fear 
None of these 


I came to the conclusion that the present-day problem calls for action 
both by the Government and by the people, that we suffer from a failure 
of consumer demand because of lack of buying power. It is up to us to 
create an economic upturn. 

‘*How and where can and should the Government help to start an upward 
spiral ?”’ 

I went on to propose three groups of measures and I will summarize the 
recommendations. 

First, | asked for certain appropriations which are intended to keep the 
Government expenditures for work relief and similar purposes during the 
coming fiscal year at the same rate of expenditure as at present That 
includes additional money for the Works Progress Administration; ad- 
ditional funds for the Farm Security Administration; additional allotments 
for the National Youth Administration, and more money for the Civilian 
Conservation Corps, in order that it can maintain the existing number of 
camps now in operation. 

These appropriations, made necessary by increased unemployment, will 
cost about a billion and a quarter more than the estimates which I sent to 
the Congress on Jan. 3. 

Second, I told the Congress that the Administration proposes to make 
additional bank reserves available for the credit needs of the country. 
About $1,400,000 ,000 of gold now in the Treausry will be used to pay these 
additional expenses of the Government, and $750,000,000 of additional 
credit will be made available to the banks by reducing the reserves now 
required by the Federal Reserve Board. 

These two steps taking care of relief needs and adding to bank credits 
are in our judgment insufficient by themselves to start the National on a 
sustained upward movement. 

Therefore, I came to the third kind of Government action which | con- 
Sider to be vital. I said to the Congress: 

“You and I cannot afford to equip ourselves with two rounds of am- 
munition where three rounds are necessary. If we stop at relief and credit, 
we may find ourselves without ammunition before the enemy is routed. 
If we are fully equipped with tne third round of ammunition, we stand to 
win the battle against adversity.”’ 

The third proposal is to make definite additions to the purchasing power 
of the Nation by providing new work over and above the continuing of the 
old work. 

First, to enable the United States Housing Authority to undertake the 
immediate construction of about $300 ,000,000 of additionai slum clearance 
projects. 

Second, to renew a public works program by starting as quickly as 
possible about one billicn dollars worth of needed permanent public im- 
provements in States, counties and cities. 
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Third, to add 100 million dollars to the estimate for Federal aid highways 
in excess of the amount I recommended in January. 

Fourth, to add 37 million dollars over and above the former estimate of 
63 million dollars for flood control and reclamation. 

Fifth, to add 25 million dollars additional for Federal buildings in various 
parts of the country, 

In recommending this program I am tninking not only of the immediate 
economic needs of the people of the Nation, but also of their personal 
liberties—tne most precious possession of all Americans. I am tninking 
of our democracy and of the recent trend in other parts of the world away 
from the democratic ideal. 
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Democracy has disappeared in several other great nations—not because 
the. people of those nations disliked democracy but because they had grown 
tired of unemployment and insecurity, of seeing their chiidren hungry 
while they sat helpless in the face of government confusion, government 
weakness, through lack of leadership in government. Finally, in despera- 
tion, they chose to sacrifice liberty in the hope of getting something to eat. 
Wein America know that our own democratic institutions can be preserved 
and made to work. But in order to preserve them we need to act together, 
to meet the problems of the Nation boldly, and to prove that the practical 
operation of democratic government is equal to the task of protecting the 
security of the people. 

Not only our future economic soundness but the very soundness of our 
democratic institutions depends on the determination of our Government 
to give employment to idle men. Tne people of America are in agreement 
in defending their liberties at any cost, and the first line of that defense 
lies in the protection of economic security. Your Government, seeking to 
protect democracy, must prove that Government is stronger than the 
forces of business depression. 

History proves that dictatorships do not grow out of strong and successful 
governments but out of weak and helpless ones. If by democratic methods 
people get a government strong enough to protect them from fear and 
starvation, their democracy succeeds, but if they do not, they grow im- 
patient. Therefore, the only sure bulwark of continuing liberty is a govern- 
ment strong enough to protect the interests of the people, and a people 
strong enough and well enough informed to maintain its sovereign control 
over its government. 

We are a rich Nation; we can afford to pay for security and prosperity 
witnout having to sacrifice our liberties into the bargain. 

In the first century of our republic we were short of capital, short of 
workers and snort of industria! production, but we were rich in free land, 
free timber and free mineral wealtn. The Federal Government rightly 
assumed the duty of promoting business and relieving depression by giving 
subsidies of land and other resources. 

Thus, from our earliest days we have had a tradition of substantial 
government help to our system of private enterprise. But today the 
government no longer has vast tracts of rich land to give away and we have 
discovered that we must spend large sums to conserve our land from further 
erosion and our forests from further depletion. The situation is also very 
different from the old days, because now we have plenty of capital, banks 
and insurance companies loaded with idle money; plenty of industrial pro- 
ductive capacity and several millions of workers looking for jobs. It is 
following tradition as well as necessity, if Government strives to put idle 
money and idie men to work, to increase our public wealth and to build 
up the health and strength of the people—and to nelp our system of private 
enterprise to function. 

It is going to cost something to get out of this recession this way but t' e 
profit of getting out of it will pay for the cost several times over. Lost 
working time is lost money. Every day that a workman is unemployed, 
or a machine is unused, or a business organization is marking time, is a 
loss to the Nation. Because cf idle men and idle machines this Nation lost 
100 billion dollars between 1929 and the Spring of 1933. This year you, 
the people of this country, are making about 12 billion dollars less than 
last year. 

If you tnink back to the experiences of the early years of this Adminis- 
tration you will remember the doubts and fears expressed about the rising 
expenses of Government. But to the surprise of the doubters, as we pro- 
ceeded to carry on the program which included Public Works and Work 
Relief, the country grew richer instead of poorer. 

It is worthwhile to remember that the annual national people’s income 
was 30 billion doilars more in 1937 than in 1932. It is true that the national 
debt increased 16 billion dollars, but remember that in this increase must 
be included several biilion dollars worth of assets which eventually will 
reduce that debt and that many billion dollars of permanent public improve- 
ments—schools, roads, bridges, tunnels, public buildings, parks and a host 
of other things meet your eye in every one cf the 3,100 counties in the 
United States. 

Neo doubt you will be told that the Government spending program of the 
past five years did not cause the increase in our national income. They 
will tell you that business revived because of private spending and invest- 
That is true in part, for the Government spent only a small part 
of the total. But that Government spending acted as a trigger to set off 
private activity. That is why the total addition to our national produc- 
tion and national income nas been so much greater than the contribution 
of the Government itself. 

In pursuance of that thought I said to the Congress today: 

“I want to make it clear that we do not believe that we can get an ade- 
quate rise in national income merely by investing, lending or spending public 
funds. It is essential in our economy that private funds be put to work and 
all of us recognize that such funds are entitled to a fair profit.” 


ment. 


As national income rises, ‘“‘let us not forget that Government expendi- 
tures will go down and Government tax receipts will go up.” 

The Government contribution of iand that we once made to business was 
the land of ail the people. And the Government contribution of money 
which we now make to business ultimately comes out of the labor of all 
the people. It is, therefore, only sound morality, as welt as a sound dis- 
tributicn of buying power, that the benefits of the prosperity coming from 
this use of the money of all the people should be distributed among all the 
people—at the bottom as weli as at the top. Consequently, I am again 
expressing my hope that the Congress will enact at this session a wage and 
hour bill putting a floor under industrial wages and a limit on working 
hours—to ensure a better distribution of our prosperity, a better distribu- 
tion of avaiiable work, and a sounder distribution of buying power. 

You may get ali kinds of impressions in regard to the total cost of this 
new program, or in regard to the amount that will be added to the net 
national debt. 

It is a big program. Last autumn in a sincere effort to bring Govern- 
ment expenditures and Government income into closer baiance, the Budget 
1 worked out called for sharp decreases in Government spending. 

In the light of present conditions those estimates were far too low. This 
pew program adds $2,062,000,000 to direct Treasury expenditures and 
anotner $950,000,000 to Government loans—and the latter sum, because 
they are loans, will come back to the Treasury in the future. 
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The net effect on the debt of the Government is this—between now and 
July 1, 1939—15 months away—the Treasury will have to raise less than 
$1,500.000,000 of new money. 

Such an addition to the net debt of the United States need not give con- 
cern to any citizen, for it will return to the people of the United States 
many times over in increased buying power and eventually in much greater 
Government tax receipts because of tne increase in the citizen income. 
What I said to the Congress in the close of my message I repeat to you. 


‘“‘Let us unanimously recognize the fact that the Federal debt, whether 
it be 25 billions or 40 billions, can only be paid if the Nation obtains a vastly 
increased citizen income. I repeat that if this citizen income can be raised 
to 80 bilion dollars a year the national Government and the overwhelming 
majority of State and local governments will be ‘out of the red.’ The higher 
the national income goes the faster will We be able to reduce the total! of 
Federal and State and local debts. Viewed from every angle, today’s 
purchasing power—the citizens’ income of today—is not sufficient to drive 
the economic system at higher speed. Kesponsibility of government requires 
us at this time to op soy ty the norma! processes and in so supplementing 
them to make sure that the addition is adequate. We must start again on a 
long steady upward incline in national income. 

“  , And in that process, which I believe is ready to start, let us 
avoid the pitfalls of the past—the over-production, the over-speculation 
and indeed all the extremes which we did not succeed in avoiding in 1929. 
In all of this, Government cannot and should not act a.one. Business must 


belp. I am sure business will help. 

“We need more than the materials of recovery. We need a united na- 
tional! will. 

“We need to recognize nationally that the demands of no group, how- 
ever just, can be satisfied unless that group is prepared to share in finding 
a way to produce the income from which they and all other grenge can be 
ye ca. ss You, as the Congress, I, as the President, must by virtue 
of our offices, seek the national good by preserving the balance between all 
groups and all sections 

‘“‘We have at our disposal the national resources, the money, the skill of 
hand and head to raise our economic level—our citizens’ income. Our 
capeetty i limited only by our ability to work together. What is needed 
is the will. 

‘The time has come to bring that will into action with every driving force 
at our command. And I am determined to do my share. 

“. . , . Certain positive requirements seem to me to accompany 
the will—if we have that will. 

“There is placed on all of us the duty of self-restraint. . . That is 
the discipline of a democracy. Every patriotic citizen must say to himself 
or herself, that immoderate statement, appeals to prejudice, the creation of 
unkindness, are offenses not against an individual or individuals, but 
offenses against the whole population of the United States... . . . 

‘‘Self-restraint implies restraint by articulate public opinion, trained to 
distinguish fact from falsehood, trained to believe that bitterness is never 
a useful instrument in public affairs. There can be no dictatorship by an 
individual] or by a group in this Nation, save through division foster by 
hate. Such division there must never be.”’ 

Finally I shouid like to say a personal word to you. 

I never forget that I live in a house owned by all the American people 
and that I have been given their trust. 

I try always to remember that their deepest problems are human. I 
constantly talk with those who come to tell me their own points of view— 
with those who manage tne great industries and financial institutions of the 
country—with those who represent the farmer and the worker—and often 
with average citizens without high position who come to this house. And 
constantly I seek to look beyond the doors of the Wnite House, beyond tte 
officialdom of the National Capital, into the hopes and fears of men and 
women in their homes. I have travelled the country over many times. 
My friends, my enemies, my daily mail bring to me reports of what you are 
thinking and hoping. I want to be sure that neither battles nor burdens of 
office shal: ever blind me to an intimate knowledge of the way the American 
people want to live and tne simple purposes for which they put me here. 

In these great problems of government I try not to forget that what 
really counts at the bottom of it all, is that the men and women willing to 
work can have a decent job to take care of themselves and their homes and 
their children adequately; that the farmer, the factory worker, the store- 
keeper, the gas station man, the manufacturer, the merchant—hbig and 
small—the banker who takes pride in the heip he gives vo the buiiding of 
his community—that all these can be sure of a reasonable profit and safety 
for the savings they earn—not today nor tomorrow alone, but as far ahead 
as they can see. 

I can hear your unspoken wonder as to where we are headed in tnis 
troubied world. I cannot expect all of the peopie to understand ail of the 
people’s problems; but it is my job to try tc understand those problems. 

I always try to remember that reconciling differences cannot satisfy 
everyone completely. Because I do not expect too mucn, I am not disap- 
pointed. But I know that I must never give up—that I must never let 
the greater interest of all the peopie down, merely because that might be 
for the moment the easiest personal way out. 

I believe we have been right in the course we have charted. To abandon 
our purpose of building a greater, a more stable and a more tolerant America, 
would be to miss the tide and perhaps to miss the port. I propose to sail 
ahead. I feel sure tnat your hopes and your help are with me. For to 
reach a port, we must sail—-sail, not tie at anchor, sail, not drift. 


a 


President Roosevelt in Address Before Governing Board 
of Pan American Union Declares America Will Not 
Permit Aggression from Outside—Says “Our Idea 
Is Democratic Liberty” 

In an address on April 14 before the Governing Board of 
the Pan American Union in Washington, President Roosevelt 
declared that ‘“‘the 21 American republics present proudly 


to the rest of the world a demonstration that the rule of 
justice and law can be substituted for the rule of force; 
that resort to war as an instrument of policy is not necessary; 
that international differences of all kinds can be solved 
a peaceful negotiation; that the sanctity of the pledged 
word faithfully observed and generously interpreted offers a 
system of security with freedom.” . . . ‘We have un- 
dertaken contractual obligations to solve . . . normal 
human differences by maintaining peace and that peace we 
are firmly resolved to maintain,’’ said the President who added: 

It shall not be endangered by controversies within our family; and we 
will not permit it to be endangered from aggression coming from outside 
of our hemisphere. 


The President’s address follows: 


There could be no more fitting occasion than the present for me to greet 
my friends of the 20 other American Republics. We have learned in this 
Western Hemisphere what community of interest really means. We nave 
worked for it, created it, and we now glory in it. Propecly, tnerefore, 
Pan American Day is set aside as an annual testimony to the significance 
which the American family of nations has for the world. 

Never was that significance greater than today. The 21 American 


republics present proudly to the rest of the worid a demonstration that the 
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rule of justice and law can be substituted for the ruie of force: that resorr 
to war as an instrument of policy is not necessary; that internationai dif 
ferences of all kinds can be solved tnrough peaceful negotiation; that the 
sanctity of the pledged word faithfully observed and generously interpreted 
offers a system of security with freedom. 

The 300,000,000 citizens in the American repubiics are aot different 
from other human beings. 

We nave the same problems, the same differences, even the same ma- 
terial for controversy which exists elsewhere. Yet, we have undertaken 
contractuai obligations to soive these normal human differences by main- 
taining peace; and that peace we are firmiy resolved to maintain. 

It shall not be endangered by controversies within our family; and we 
will not permit it to be endangered from aggression coming from outside 
of our bemisphere. 

This, a common objective of all of us, forms a lasting foundation for the 
maintenance of an international understanding unique in the world. The 
American peoples, who today fortunately live as good neighbors, not only 
enjoy a privilege, but undertake a heavy responsibility. Fortunate in being 
remote from tne tumult of conflicting doctrines and from the horrors of 
armed conflict—from the tragedies whose shadows lie heavy on the worid, 
the American republics, nevertheless, face a grave test. If our good fortune 
ja to continue, our will must be strong. 

All of us gained independence because our fathers were willing to sacrifice 
their tives and ali they possessed for a great ideal. Some part of that duty 
+o sacrifice rests also on us. We have progressed far along the path that 
\cads to government by the people in the interest of all the people. Our 
democratic system has conferred on all of us an inestimable gift of individual 
liberty within the law. We are vitaliy concerned with preserving the high 
standards of international restraint and morality, which the lesson of 
centuries has taught is the first requirement of peacefui relationships be- 
tween nations. 

Now, more than ever before, we of this American Hemisphere must make 
plain that these principles, upon which so great a civilization is founded, 
are vibrant, productive and dynamic. National and international law and 
morality are not the restraints of weaklings; they are signs of serene strength 
—confidence in our purpose and ability to maintain independence and 
deomocracy . 

Particularly I am glad that in December of this present year representa- 
tives of ali of our Governments will once more assemble. This time it will 
be in the great capitait of Peru. During these turbulent years the Inter- 
American conferences have come to be an instrument for bringing ever 
closer the relationships between our several nations. In Lima we have a 
renewed opportunity to counsel together. I assure you that we in the 
United States have found peculiariy welcome the views, the opinions, the 
friendly advice of the statemsen of our sister republics. Public opinion 
in all of our countries benefits from learning with greater frequency and 
in greater extent the thoughts, the desires, the needs of the peoples of the 
other American nations. 

In constant testimony of our mutual friendship and trust is the increasing 
progress in communications. The North, Central and South American 
voices which reach us through the air are those of friends. Only a short 
time ago the people of the United States were enabled to hear a gracious 
message broadcast to them by my friend the President of Argentina. A 
few days later they listened to the address delivered to them by the Minister 
of Foreign Affairs of Brazil, whom we had been privileged to have in Wash- 
ington as Brazil's Ambassador during the past three years. His significant 
words were applauded in every American home. 

Our ideal is deomocratic liberty. Our instrument is honor and friend- 
ship. Our method is increased understanding. Our basis is confidence. 
So and not otherwise, in common effort we safeguard in this new world 
the great rights of our liberties and build our civilization fcr the advance- 
ment of humanity throughout the worid. 


tin 
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President Roosevelt's Letter to Chairman of House 
Committees on Tax Revision Bill Urges Retention 
of Undistributed Profits and Capital Gains Tax 


President Roosevelt on April 13 intervened in the Senate- 
House conference on the tax bill by sending identical letters 
to Senator Pat Harrison and Representative Robert L. 
Doughton, Chairmen, respectively of the Senate and House 
conferees, in which Mr. Roosevelt demanded retention of 
both the undistributed profits tax and the present method 
of taxing capital gains as income. 

The text of the President’s letter is given below: 


The Revenue Bill as it passed the House and the Revenue Bill just adopted 
by the Senate differ in many particulars. While differences in detail can, 
I am confident, be ironed out in conference committee without sacrifice 
of fundamental! principles, in two major respects important principles of 
fairness in taxation are in issue. I wish to bring these two matters briefly 
to your attention at this time. 

1. Capital Gains—For many years the country has accepted without 
question the principle of taxation in accordance with ability to pay. This 
principle applies to all forms of additional wealth accruing to individuals. 
There is no fairness in taxing the salaried man and the merchant upon 
their incomes and taxing at far lower rates the profits on the capital of the 
speculator. Nor is it fair to subject the salaried man and the merchant to 
progressive surtaxes upon their earnings and at the same time to tax capital 
gains, large or small, at the same flat rate, to the particular advantage of 
the taxpayer who otherwise would pay much higher surtax rates. 

In other words, as a matter of principle, if additional wealth in the form 
of earnings from business, such as dividends, interest or wages, is taxed at 
progressive rates then capital gains should also be taxed at progressive 
rates. 

The present law treats capital gains very favorably—more favorably 
than dividends, interest or salaries earned over similar periods of time. 
The advantage given to capital gains under the present law, as compared to 
ordinary income, in many cases runs as high as 50%. Under the Senate 
bill this preferential advantage is further increased by reducing the tax to 
a flat rate, no matter how large are the taxpayer’s capital gains or how 
large his other income. 

For example, a man who makes a capital gain in a given year amounting 
to $5,000 would have to pay a tax of not more than 15% ; while at the same 
time the man who makes capital gains of $500,000 in a given year will also 
pay a tax of not more than 15%. Desirable as it is to foster business 
recovery, we should not do so by creating injustices in the tax system, 
particularly injustices at the expense of the man who earns his income— 
injustices to the advantage of the man who does not. 

2. Corporation Taxes—For many years the Congress has sought to 
devise a fair system for taxing incomes from business, whether received by 
individual proprietors, by partnerships, or by corporations. Legally the 
corporation is a separate entity from the individuals who own it. Hence, 
while individual proprietors and partners are taxable at the usual norma] 


























Volume 146 Financial 
tax and surtax rates upon the entire incomes of their businesses, whether 
taken out of the business or left in it, the corporate charter sets up a Chinese 
wall which prevents the earnings from being taxed to the shareholders who 
really own them, unless those earnings are actually distributed to the share- 
holders in the form of dividends. 

Thus a wide and basically unfair disparity between the taxation of 
individual proprietors and partnerships on the one hand, and of corpora- 
tions on the other is created, unless some provision for taxing undistributed 
corporation earnings appears in the law. 

At present, corporations are taxable on their earnings at a normal rate 
from 8% to 15%, whether the earnings are paid out in dividends or not. 
If dividends are declared, the individual stockholders who get the earnings 
pay an additional normal personal income tax. If their incomes are large 
enough, they pay progressive surtaxes also. Consequently, the Treasury 
stands to lose where the corporation does not distribute earnings, whereas 
if earnings were distributed, the Treasury would collect additional taxes 
on the personal income tax returns of the stockholders. “s 

Moreover, with no undistributed profits tax, the partnership, or indi- 
vidual proprietor, is discriminated against as compared to the corporation. 

Finally, with no undistributed profits tax, the avoidance of surtaxes 
through the use of the corporation becomes a readily available device for 
those persons in the higher surtax brackets who seek legally to keep their 
net persona! incomes down for taxpaying purposes and to hide their actual 
profits by leaving them in the corporations they own. 

For these reasons and others, I recommended the undistributed profits 
tax in 1936 and the Congress adopted it. Modifications shown by experience 
to be desirable, in particular the exemption of small corporations, should be 
made, but the principle of the tax is sound, and it should be retained in our 
tax system. Otherwise we grant a definite incentive to the avoidance of 
personal income tax payments through methods which are legal, but which 
are contrary to the spirit of the principle that every citizen should pay taxes 
in accordance with his means. 

It would be particularly undesirable to eliminate the undistributed 
profits tax at this time in favor of a flat rate of tax, representing an increase 
in the tax burden on many small corporations and on all corporations which 
follow established American practices of divided distribution, and a decrease 
in the tax burden of many large corporations, which have hoarded their 
earnings in the past, and would be encouraged to resume the practice in 
the future. 

The bill as passed by the House gives a flat exemption from the undis- 
tributed profits tax to those smaller corporations which make net earnings 
up to $25,000 per year. Out of the total of 200,000 taxpaying corporations, 
approximately 176,000 are exempted from the undistributed profits tax 
under this provision. 

This means that any young and growing corporation earning up to 
$25,000 per year can in the discretion of its directors set aside all its earnings 
for growth and expansion. Moreover, under the House bill, corporations 
with incomes in excess of $25,000 can also accumulate reserves for legitimate 
purposes by paying an additional tax of only from 1% to 4% on undis- 
tributed earnings. 

There are many other provisions in the two bills which will improve the 
equity of the tax system and the efficiency of its administration. Some 
pending amendments grant unjustifiable exemptions from a fair general 
rule, complicate the law, and should be eliminated. It is most important, 
however, to hold fast to that which is good in the tax system. Equal 
taxation of incomes of similar size, and equal taxation of corporations and 
individual taxpayers are axiomatic. 

The repeal of the undistributed profits tax and the reduction of the tax 
on capital gains to a fraction of the tax on other forms of income strike at 
the root of fundamental principles of taxation. 

Business will be helped, not hurt, by these suggestions. 

Faithfully, 
FRANKLIN D. ROOSEVELT. 


-— 
— 





President §Roosevelt Transmits to Congress Report 
Urging Legislation for Relief of Railroads—In 
Sending Recommendations of Special Committee 
Fails, However, to Submit Specific Program— 
Committee Suggests $300,000,000 Loans for Pur- 
chase of Equipment—Opposition by President to 
Government Ownership and Operation 


President Roosevelt on April 11 transmitted a special 
message to Congress, forwarding at the same time a report 
by a special committee composed of Interstate Commerce 
Commissioners Splawn, Eastman and Mahaffie, suggesting 
an immediate and long-range program of action designed 
to provide relief to the railroads of the Nation. The Presi- 
dent told the Congress that immediate legislation was 
needed to “prevent serious financial and operating diffi- 
culties between now and the reconvening of the next Con- 
gress,” but he did not formulate any specific program, and 
he implicitly left it to Congress to outline legislation that 
would meet the needs of the carriers. 

Mr. Roosevelt also transmitted to Congress a number of 
written comments on the committee’s report, many of which 
were more or less critical. In recalling a proposal of the 
original governmental reorganization bill which would have 
placed the Interstate Commerce Commission under the De- 
partment of Commerce for administrative purposes, the 
President said that the ICC had been vested with a number 
of powers which “are, in all probability, unconstitutional 
in that they create executive authority in a fourth branch 
of the government instead of in the President.” The Presi- 
dent’s message follows: 

To the Congress of the United States: 

During the past month I have consulted with a large number of indi- 
viduals on the increasingly difficult problem of our railroad transporta- 
tion. As the Congress is aware, the relationship of the Federal Government 
to the railroads has been for 50 years through the medium of the Interstate 
Commerce Commission. This distinguished body was originally set up 
with the primary purpose of ending serious abuses on the part of the 
carriers. such as rebating and cut-throat competition. 

As the vears went by the Congress, from time to time, has extended the 
authority of the Interstate Commerce Commission, vesting in it other quasi- 
legislative and juasi-judicial powers and giving to it also a number of 
purely executive functions. While the latter powers are, in all proba- 
bility, unconstitutional in that they create executive authority in a fourth 


branch of the government instead of in the President. I do not at this 
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time raise that issue because for the present it is more important for all 
of us to cooperate in preventing serious bankruptcies among a large number 
of railroad companies, great and small. 

I invited Chairman Splawn of the Interstate Commerce Commission and 
Commissioners Eastman and Mahaffie to present, somewhat hurriedly and 
informally, recommendations relating to this serious situation—and I have 
kept the Chairmen of the appropriate committees of the Senate and House 
of Representatives informed of the report. 

Summarized, the three members of the Interstate Commerce Commission 
recommended as a means of immediate relief the following: 

1, That approximately $300,000,000 be made available from Government funds 
~~ the purchase of railroad equipment, the equipment to be the security for the 
advance. 

2. That for 12 months the RFC be empowered to make loans without certification 
by the ICC that the railroad can meet its fixed charges. 

3. That other forms of Government credit be considered from the point of view 
of public policy. 

4. That Government traffic pay the full rate by eliminating land grant reductions. 

5. That the Commission does not feel justified in expressing an opinion for or 
against reduction of railroad wages. 

6. That reorganization procedure under Section 77 of the Bankruptcy Act receive 
the attention of the Congress, and they suggest consideration of the establishment 
of a single court in charge of reorganizations. 

The long-term program suggested by the Commissioners includes: 


1. That a Federal Transportation Authority be created for two years to plan 
and promote action by railroad companies to eliminate waste, aid consolidation 
and coordination. 

2. That the Interstate Commerce Act be amended to broaden the powers of the 
Commission with respect to pooling of eernings or traffic, to eliminate ‘‘the con- 
solidation plan” and to approve unifications; that the Authority be permitted to 
intervene in such proceedings before the Commission, and make recommendations 
through the Commission to the President and the Congress. 

3. That the Authority investigate economy and all types of transportation, en- 
courage special fitness and abate destructive competition. 

4. That attention be given to railroad financial abuses now under investigation. 

The full report of the three members of the Interstate Commerce Com- 
mission is transmitted herewith, and I am transmitting also certain com- 
ments which have been made by others with whom I have talked: 

(a) Letter to the President from the Secretary of the Treasury, March 25, 1938. 

(b) Letter to the President from the Chairman of the RFC, March 28, 1938. 

(c) Letter to the President from the Chairman of the SEC, March 28, 1938. 

(d) Memorandum to the President from Assistant Secretary of Commerce 
Ernest G. Draper, March 29, 1938. 

108 Memorandum to the President from Administrator of Farm Security, March 31 

3. 


(f) Memorandum to the President from Henry Bruere, President of the Bowery 
Savings Bank, New York City. 

(g) Memorandum to the President from J. J. Pelley, President Association of 
American Railroads, April 4, 1938. 

(h) Letter to the President trom George M. Harrison, President Brotherhood 
of Railway and Steamship Clerks, April 2, 1938. 

(i) Statistical data from the ICC relating to revenues and expenses of trans. 
portation in the United States in the year 1936, separated between types of transport, 

In so far as information in regard to the railroad problem is concerned, 
there is probably no other subject to which the Congress, year after year, 
has devoted more study or obtained more information. The troubles of 
the railroads are not new, but they have been getting, on the whole, 
steadily more difficult since before the World War. It is true that a 
general upturn in business would undoubtedly help to keep many railroads 
trom actual receivership. But it is also true that resumption of traffic 
at last year’s level would not solve their growing difficulties permanently. 

Most of us have definite objection to government subsidies to the rail- 
roads to enable them to meet the interest on their outstanding bonds or 
for any other purpose, and most of us also oppose government ownership 
and operation of the railroads. I do. 

The suggestions made by the three members of the Interstate Commerce 
Commission should, of course, be read in the light of the comments thereon 
made in the letters appended thereto. 

I ask your special consideration of the fact that matters relating to 
transportation in its wider sense are now dealt with by the following 
departments or agencies of the government: 

1, The Bureau of Public Roads of the Department of Agriculture. 

2. The Bureau of air Commerce of the Department of Commerce. 

3. The United states Maritime Commission. 

4. The Division of Transportation of the Bureau of Foreign and Domestic Com- 
merce of the Department of Commerce. 

5. The Interstate Commerce Commission. 

6. The Lighthouse Service of the Department of Commerce. 

7. The Bureau of Navigation and Marine Inspection of the Department of 
Commerce. 

These agencies deal with special phases of transportation rather than 
the transportation problem in its broader national aspect. Some of the 
functions are executive, some are legislative, some are judicial. 

From the point of view of business efficiency, such as a private corpo- 
ration would seek, it would seem to be the part of common sense to place 
all executive functions relating to all transportation in one Federal depart- 
ment—such as the Department of Commerce, the Department of the 
Interior, or some other old or new department. At the same time all 
quasi-judicial and quasi-legislative matters relating to all transportation 
could properly be placed under an independent commission—a reorganized 
Interstate Commerce Commission. And such action would be_ highly 
constitutional. 

I refer to this, not by way of recommendation, but only as one method 
which should receive congressional study. 

In the meantime, and until it has been possible for the Congress to 
make any and all studies for permanent solution of the railroad problem, 
some immediate legislation is, I believe, necessary at this session, in order 
to prevent serious financial and operating difficulties between now and the 
convening of the next Congress. 

FRANKLIN D. ROOSEVELT. 


The White House, April 11, 1938. 


A Washington dispatch of April 11 to the New York 
“Times” commented on the suggestions transmitted with 
Mr. Roosevelt’s report as follows: 

The President addressed himself directly to only one of the recom- 
mendations is the committee’s report, one which although concurred in 
by the three members, brought from two of them a suggestion that it 
should be given further study. This was on a proposal by Commissioner 
Splawn that the Commission be reorganized with a permanent Chairman 
and with bureaus rearranged to expedite the handling of cases. 

While endorsing the suggestion the President did not recommend it. 
He said that while it would seem common sense to place all agencies now 
dealing with the transportation problems under a single Federal depart- 
ment, the same purpose might be achieved by placing all such quasi- 
legislative and quasi-judicial functions under an independent but reorgan- 
ized commission. 

“And such action would be highly constitutional,” the President said. 

He reiterated his opposition to government ownership of the carriers 
and proposals that Federal subsidies be provided to enable the railroads 


to meet interest charges and for other purposes. 
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karly Legislation Held Unlikely 
{mong congressior leaders the opinis Was unani? . although not 
x presser r quotation, that tl vould be important railroad legisla 
n at the present session It as agrecd that the only possible field of 
etic av in a proposal to relax statutory limitations on the lending 
I er of the Reconstruction Finance Corporation to authorize advances for 
equipment purchas and to help tl roads meet their fixed charges 
Chairman Wheeler of the Senate Interstate Commerce Committee said 
considering calling a conference of railroad management and labor 
presentative ! t desired legislation, but suggested that major 
legislation could enacted. if the tentative adjournment date of 
Mav 10 was 1 goa Administration leaders Congress 
Predicament Is Described 
| gh the 60-] port } Commissior an a aescript 
nue J ne the arriers s caus ind arguments 
} rt f the iggested course t actiol It was found for instance that: 


“The continuing decline in the spread between revenues and expenses a'ong with 
the current loss of traffic hav, generally speaking, resulted in the destruction of 
railroad credit,’’ and ‘‘few railroads are in @ position to borrow."’ 
or t he 


Jt was found that three-fourthe 
} 


steam locomotives of Class I roads 
e than 17 years old, i 


resulting in increased operating costs Ot 


ere ih 
the adequacy of rolling stock the report said: 

“Should business in the near future equal or materially exceed the peak loadj 
which occurred during the week ending Oct. 2, 1937, when approximately 850,000 
cars were loaded, which is within 50,000 cars of the number which could be handled 
with existing equipment, it is probable that a serious car shortage would occurr.”’ 


Officials Submit Criticism 


The separate criticisms cf the report, several of them constituting in 
themselves proposed solutions of the railroad dilemma, were filed by the 
heads of five Federal Government agencies and by spokesmen for railroad 
munagement, labor and investors. 

Officials submitting opinions included Secretary Morgenthau, Jesse H. 
Jones, Chairman of the RF William O. Douglas, Chairman of the 
securities and Exchange Con:mission; Ernest G. Draper, Assistant Secretar 
of Commerce, and Will W. Alexander, Farm Security Administrator. 
Responses were submitted by J. J. Pelley, President of the Association of 
American Railrouds; George M. Harrison, Chairman of the Railway Labor 
Executives Association, and Henry Bruere, President of the Bowery Savings 
Bank of New York. 

We are giving elsewhere in this issue a summary of the 


committee’s recommendations. 
<_> 


President Roosevelt Signs Bill Widening RFC Lending 
Powers in Behalf of Industry—Text of Bill 

The signing by President Roosevelt of the bill broadening 
the lending powers of the Reconstruction Finance Corpora- 
tion was announced on April 13. The completion of Con- 
gressional action on the bill on April 8 was noted in these 
columns a week ago, page 2294. Following the adoption of 
the bill, without a record vote, by the Senate on April 1 
(referred to in our April 2 issue, page 2139), the House 
passed the bill on April 4 by a vote of 339 to 6. Differences 
between the Senate and House measures again brought the 
bill before the House on April 8, at which time the House 
accepted it in the form passed by the Senate. In explaining 
the reason for the return of the bill to the House, Representa- 
tive Goldsborough in a statement to that body April 8 said: 

This is the same as the RFC bill that the House passed 3 or 4 days ago 
with the exception that the Senate has added an amendment which retains 
the present provision of law as to loans to railroads; that is, loans to rail- 
roads cannot be made without the approval of the Interstate Commerce 


Commission. There is no change from the House bill except in that one 
particular. 


Mr. Goldsborough added that ‘‘this Senate bill is word for 
word the House bill, with the exception of a perfecting amend- 
ment put in by the Senate. It is to make certain that there 
could not be loans to railroads by the RFC without the ap- 
proval of the ICC.”” Further debate in the House on April 8 
is quoted in part as follows from the ‘‘Congressional Record”’: 

Mr. Mapes. Standing alone without the law before us it is difficult to 
tell just what this additional paragraph in the Senate bill, which was not in 
House bill, does. It refers to Section 5 of the RFC Act and loans made to 
railroads as provided in that section. 

The Senate paragraph apparently prohibits all loans to railroads except 
as they may now be made under other provisions of the RFC ‘Act. I ask 
the gentleman from Maryland {Mr. Goldsborough] if it is his construction 
of the paragraph and the existing law that with the passage of the paragraph 
the RFC will not be able to make any loans to railroads that it is not now 
authorized to make. 

Mr. Goldsborough. I know there is no change in the present law as to 
loans to railroads made under this bill. 

Mr. Mapes. While it is intended by this law to loosen the requirements 
as far as making loans to small industries are concerned, it is not intended 
to loosen it in any particular as far as making loans to railroads are con- 
cerned. Is that a correct statement ? 

Mr. Goldsborough. That is exactly correct. 


Jesse H. Jones Chairman of the RFC, who witnessed the 
signing of the bill by the President, is quoted as saying: 

The new law enables us to make capital loans, not for capital stock but 
for capital investments. We can buy securities, but our interpretation of 
the act would not permit purchase of stock in private business. By securities 
we mean a definite promise to pay at some fixed time. 

It is difficult to make an estimate of demand for this type of loans, but 
we would like to lend to enable manufacturers to carry inventories, and avoid 
the possible necessity of dumping them. In other words, the RFC would 
like to make loans to manufacturers with a view to encouraging them to 
go ahead and produce something, and not feel that they would have to 
sell it immediately to meet the charges on loans. 


Indicating that it was not the intention of the RFC to 
compete with banks, Mr. Jones said that the Corporation 
would seek to restrict its lending to ‘‘slow”’ credits. Mr. 
Jones added: 


We do not want to do all the lending business in the world. We want to 
0-operate with the banks and would like to have them do the lending. We 





Financial Chronicle 








April 16, 1938 








would like to have the man who needs a loan to go to his bank and try to 
get the loan and, failing that, we would like to have the banks take the 
matter up with the RFC. We have not done that before. 


As enacted into law, the measure reads as follows: 


AN ACT 

To amend section 5d of the Reconstruction Finance Corporation Act, 
as amended, to authorize loans to public agencies, to provide credit facilities 
for business enterprises and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That section 5d of the Recon- 
struction Finance Corporation Act approved January 22, 1932, as amended 

U.S. C., title 15, ch. 14), is amended to read as follows: 

‘Sec. 5d. For the purpose of maintaining and promoting the economic 
stability of the country or encouraging the employment of labor the Cor- 
poration is authorized and empowered, under such terms, conditions, and 
restrictions as the Corporation may determine, o make loans to, or con- 
tracts with, States, municipalities, and political subdivisions of States, 
with public agencies and instrumentalities of one or more States, munici- 
palities, and political subdivisions of States, and with public corporations, 
boards, and commissions, to aid in financing projects authorized under 
Federal, State, or municipal] law, such loans or contracts to be made through 
the purchase of their securities, or otherwise, and for such purpose the 
Corporation is authorized to bid for such securities. The Corporation is 
further authorized and empowered to purchase the securities and obliga- 
tions of, and to make loans to, any business enterprise when capital or 
credit, at prevailing rates for the character of loan applied for, is not other- 
wise available: Provided, That all such purchases of securities and obliga- 
tions and all such loans shall be, in the opinion of the board of directors, 
of such sound value, or so secured, as reasonably to assure retirement or 
repayment; may be made or effected either directly or in cooperation with 
banks or other lending institutions through agreements to participate or by 
the purchase of participations, or otherwise; shall be made only when, in 
the opinion of the board of directors, the business enterprise is solvent; 
and shall be made under such terms, conditions, and restrictions as the 
corporation may determine: Provided further, That in carrying out the 
provisions of this section, the Corporation may purchase securities and 
obligations, and may make loans, with such maturities as the Corporation 
may determine, notwithstanding any other provision of law. 

“The powers granted to the Corporation by this section shall terminate 
on June 30, 1939, or on such earlier date as the President shall determine; 
but no provision of law terminating any of the functions of the Corporation 
shall be construed (1) to prohibit disbursement of funds on purchases of 
securities and obligations, on loans, or on commitments or agreements to 
make such purchases or loans, made under this section prior to the close 
of business on June 30, 1939, or such earlier date, or (2) to affect the validity 
or performance of any agreement to participate in any purchase or loan 
authorized by this section. 

‘‘Nothing in this section shall be construed to authorize the Corporation 
(1) to purchase, or to make any commitment or agreement to purchase, 
any securities or obligations of any railroad engaged in interstate commerce 
the obligations of which may be purchase or guaranteed by the Corporation 
under section 5 of this Act only with the approval of the Interstate Com- 
merce Commission, or (2) to make any loan, or any commitment or agree- 
ment to make a loan, to any such railroad or to any receiver or trustee 
thereof.”’ 


-— 
pe 





President Roosevelt Asks Congress to Adopt ‘‘Pump- 
Priming” Program—Involving Over $4,500,000,000 
Envisages Government Lending, Spending and 
Credit Expansion as Stimulant to Recovery 
Message Says $1,400,000,000 Treasury Gold Could 
be Desterilized, and Says Increase in National 
Debt Would Not Exceed $1,000,000,000 Would 
Reduce Federal Reserve Requirements 

President Roosevelt, in a special message to Congress on 
April 12, urged the adoption of a $4,512,000,000 program 
combining Government lending, spending and eredit ex- 
pansion, in an effort to provide for relief of the unemployed 
and to stimulate business recovery. His message was a 
prelude to a ‘fireside chat” on the night of April 14, in 
which he explained his plans in a Nation-wide broadcast. 
That address is reported elsewhere in this issue of the 
Chronicle.” 

Associates of the President said the program proposed to 
Congress would not increase the National debt by more than 
$1,000,000,000. It would include the use of the approxi- 
mately $1,200,000,000 sterilized gold and $200,000,000 free 
gold now held by the Treasury. Mr. Roosevelt said that 
the general objective of his plan is to inerease the National 
income within a vear or two from the present rate of $56 ,000.,- 
000,000 to approximately $80,000,000,000 annually. 

Expenditures and allotments under the proposal included 
those for maintenance of relief, expansion of credit, and the 
revival of public works, with additional funds for certain 
New Deal recovery agencies. He blamed the current de- 
pression principally on over-production without a correspond- 
ing increase in buying power, as well as unwarranted increases 
in some prices. Fear of foreign wars, of inflation and of 
Nation-wide strikes were largely responsible for over-pro- 
duction, he said, adding that none of these fears was justified. 

For direct relief, Mr. Roosevelt asked an appropriation of 
$1,550,000 ,000, to be allocated as follows: 


For the WPA for the seven months beginning July 1 next__- 
For the Farm Security Administration____._____---- 


For the National Youth Administration. -_--- --- Bean 75,000,000 
For the Civilian Conservation Corps_-_-_-----_----------- 50,000,000 


The amounts mentioned above would be in addition to the 
regular 1938 appropriations already made by Congress. 

The President next proposed the expansion of private 
eredit facilities and bank resources. This he would ac- 
complish in the following manner.: 
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First, by desterilizing $1,400,000,000 in Treasury gold; 
Second by Federal Reserve Board reduction of reserve 

requirements by about $750,000,000, and 

Third by a better co-ordination of Federal banking super- 
vision activities and the simplification of regulations to 
expedite private loans, particularly to small businesses. 

He mentioned in this connection the part which the Re- 
construction Finance Corporation is expected to pay under 
the new Glass Law, making $1,500,000,000 of Federal funds 
available for loans to business and industry. 

Mr. Roosevelt further advocated a revival of Public 
Works Administration activity by constructing ‘useful pro- 
jects which can be begun within six months and completed 
within a year later. He asked for this purpose $300,000 ,000 
for the United States Housing Authority and, for the PWA, 
$450 .000.000 to be used as a direct grant to States and muni- 
cipalities, and authority to lend $1,000,000,000, with the 
provision that loans and grants together should not exceed 
$1,000,000 ,0O0. 

The program set forth in the President’s message would 
call for direct Treasury expenditure of $2,062,000,000, of 
which more than half would be made from the desterilization 
of gold. In addition the Treasury would make total loans 
of $950,000 000. 

In advance of his special message to Congress on relief 
needs on Thursday (April 14), and his ‘‘fireside chat” the 
same night, President Roosevelt on April 11 held a con- 
ference with Congressional leaders, at which time he was 
said to have agreed that a $1,250,000,000 appropriation 
would be needed for relief work for the first seven months 
of the fiseal year beginning July 1 next. The appropriation 
would be for the WPA alone said Washington Associated 
Press accounts, April 11 which also stated: 

It compares with a budget estimate of $1,000,000,000, submitted to 
Congress in January to cover the entire new fiscal year and $1,500,000,000 
being spent for the WPA and other relief activities this fiscal year. 

The White House conference also agreed that an additional $50,000,000 
should be appropriated for the Civilian Conservation Corps for the next 
fiscal year. This would enable the CCC to maintain its existing 1,250 
camps. Otherwise, Democratic leaders said, 300 camps would have to be 
abandoned on July 1. 

Later (April 12) the President held an extended conference 
with five Cabinet officers and others. At that time United 
Press accounts from Washington said : 

The complete economic picture and the Nation's relief needs were fully 
explored, it was said, and Mr. Roosevelt recognizes the situation to be 
critical and the need for remedial action immediate. 

The conference was given an international tinge by the presence of 
Secretary of State Cordell Hull, and it was reported that the President's 
relief message will deal with the international economic outlook, chiefly 
on the basis that other Nations do not have unemployment because their 
jobless have been absorbed in armaments factories. 

Others who took part in the conference ‘were Secretary of Agriculture 
Henry A. Wallace, Secretary of Treasury Henry Morgenthau, Jr., Secretary 
of Interior Harold L. Ickes, Chairman Jesse H. Jones of the RFC, WPA 
Harry L. Hopkins, Secretary James Roosevelt. 

It was reported from Washington that at a White House 
conference of Congressional leaders on April 11. Vice- 
President Gardner opposed further proposals for huge Govern- 
ment spending and that he warned the President that such 
a program would be likely to endanger Federal credit and 
jeopardize the chances of the Democratic party in the 
Autumn elections. At his press conference on April 12. 
President Roosevelt denied the reports of a difference of 
opinion with Vice President Gardner. 

In advices from Washington April 12 
Journal” said: 

Secretary Morgenthau said yesterday the business situation calls for some 
kind of Government aid, but how it was going to be done was something 
for the President to announce. His staterrent was made after what he 
said had been his third conference at the White House in ‘‘the past 15 hours.”’ 
The declaration also followed a statement by Senator Barkley who, with 
other Congressional leaders, conferred with President Roosevelt on the 
relief message which the Chief Executive is expected to deliver to Congress 
in the near future. Senator Barkley said $1,250,000,000 would be aske 
for WPA for seyen months ending next February; $50,000,000 will also be 
asked for CCC to prevent closing of 300 camps in June. 

We likewise take the following advices to the same paper 
from its Washington bureau April 12: 

A statement by Secretary of Treasury Morgenthau that the situation in 
regard to Government spending ‘‘has changed" yesterday signalled the 
official conversion of the Administration's outstanding opponent of Pump- 
Priming to the prevalent theory that the Government must spend to combat 
the recession. 

While the Secretary refused to discuss pending proposals for a spending 
campaign, close associates indicated that Mr. Morgenthau’s acceptance 
of Pump-Priming is predicated on two reservations, that if Government 
spending and financing are involved, he be the boss of how the financing 
is done; that, secondly, the spending not be exorbitant. 


The President’s Message to Congress follows: 


the ‘‘Wall Street 


To the Congress of the United States 

The prosperity of the United States is of necessity a primary concern of 
Government. Current events, if allowed to run undisturbed, will con- 
tinue to threaten the security of our people and the stability of our economic 
life. The National Administration has promised never to stand idly by 
and watch its people, its business system and its national life disintegrate. 
It is because the course of our economics has run adversely for half a year 
that we owe it to ourselves to turn it in the other direction before the situa- 
tion becomes more definitely serious. 

When this Administration took office, it found business, credit and agri- 
culture in collapse. The collapse had followed on the heels of over-specula- 
tion in and over-production of practically every article or instrument used 
by man. During the processes of over-speculation and over-production— 
in the '20s—millions of people had been put to work, but the products of 
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their hands had exceeded the purchasing power of their pocketbooks, with 
the result that huge surpluses, not only of crops but also of buildings and 
goods of every kind, overhung the market. Under the inexorable law of 
supply and demand, supplies so overran demand which would pay that 
production was compelled to stop. Unemployment and closed factories 
resulted. Hence the tragic years from 1929 to 1933. | 

Starting in March, 1933, the Congress and the Administration devoted 
themselves unceasingly, not only to reestablishing reservoirs of credit, 
but to putting purchasing power in the hands of the consuming public and 
actually securing a more equitable distribution of the national income. 
Thus the downward spiral was stopped—and not merely stopped, but 
started on an upward course—a trend lasting through four years and athalf. 

In 1928 the national income was 80 billion dollars; in 1932 it had fallen to 
less than 40 billion dollars. 

Since the low point of 1932, each year including 1937, has shown a steady 
increase in the income which the Nation produced, reflected in increased 
wages and salaries, in increased dividends, interest and individual's income. 
In 1937 the total of our citizens’ income had risen to 68 billion dollars. 

At the end of 1936 the efforts of the Government to aid in increasing 
the Nation’s purchasing power and in stimulating business had become so 
well recognized that both the business community and the Government felt 
that a large measure of the Government's spending activities could, be 
materially reduced 

Over-Production in 1937 


But the very vigor of the recovery in both durable goods and consumers’ 
goods brought into the picture early in 1937 certain highly undesirable 
practices, which were in large part responsible for the economic decline which 
began in the later months of that year. Again production outran the 
ability to buy. 

There were many reasons for this over-production. One was fear—fear 
of war abroad, fear of inflation, fear of nation-wide strikes. None of these 
fears have been borne out. There were other causes of over-production, 
and these causes differed in each industry. 

The net result of these causes and ill-advised practices was a repetition, 
on a small scale, of what had happed in 1927, 1928 and 1929 on a much 
larger scale. In other words, production in many important lines of goods 
outran the ability of the public to purchase them. For example, through 
the winter and spring of 1937 cotton factories in hundreds of cases were 
running on a three-shift basis, piling up cotton goods in the factory and 
in the hands of middle men and retailers. For example, also, automobile 
manufacturers not only turned out a normal increase of finished cars, but 
encouraged the normal increase to run into abnormal figures, using every 
known method to push their sales. This meant, of course, that the steel 
mills of the Nation ran on a 24-hour basis, and the tire companies and 
cotton factories speeded up to meet the same type of abnormally stimulated 
demand. The buying power of the Nation lagged behind. 

Thus by the autumn of 1937 the nation again had stocks on hand which 
the consuming public could not buy because the purchasing power of the 
consuming public had not kept pace with the production. 

During the same period prior to last autumn, the prices of many vital 
products had risen faster than was warranted. For example, copper— 
which undoubtedly can be produced at a profit in this country for frompi0 
to 12 cents a pound—was pushed up and up to 17 cents a pound. The 
price of steel products of many kinds was increased far more than was 
justified by the increased wages of steel workers. In the case of many 
conunodities the price to the consumer was raised well above the inflationary 
boom prices of 1929. In many lines of goods and materials, prices got so 
high that buyers and builders ceased to buy or to build. 

Once more, asin 1929, the economic process of getting out the raw mate- 
rials, putting them through the manufacturing and finishing processes, 
selling them to the retailers, selling them to the consumer, and finally using 
them, got completely out of balance. The Government of the United 
States fearing just such an event had issued warnings in April, 1937, against 
these practices of over-production and high prices. The Federal Reserve 
System curtailed banking credit, and the Treasury commenced to ‘‘sterilize’”’ 
gold as a further brake on what it was feared might turn into a run-away 
inflation. 

The simple fact is that the laying off of workers came upon us last autumn 
and has been continuing at such a pace ever since that all of us, Government 
and banking and business and workers, and those faced with destitution, 
recognize the need for action. 

It should be noted in fairness that since Jan. 1, 1937, the President has 
recommended to the Congress only four measures of major importance to 
the business of the country: 

1. Legislation to stabilize agriculture. 
proved by me two months ago. 

2. Legislation to end serious loopholes in our personal income tax laws. 
This was enacted last summer. 

3. Legislation to put a floor under wages and a ceiling over hours of labor 
in industry, and 

Tax legislation to remove inequities from the undistributed profits 
tax, especially as they affect the smaller type of business. Both this 
measure and the third are still under consideration by the Congress. 


No other measures affecting business, have 


A comprehensive law was ap- 


The record speaks for itself. 
been proposed. 

All the energies of Government and business must be directed to increasing 
the national income; to putting more people into private jobs; to giving 
security and the feeling of security to all people in all walks of life. 


Government and Business Must Go Hand in Hand with Recovery 


I believe that improvement in Government and business practices must 
go hand in hand with recovery—that they should be, and will be, a definite 
aid to recovery. While I do not wish in this message to over-emphasize 
some of the needs, I do want to say that I believe that we must be definitely 
aware of certain of them—the elimination of future tax exempt bonds of 
all kinds of Government agencies; the subjecting of Government salaries 
and wages of all kinds to Federal and State income taxes; a serious under- 
taking to solve the railroad problem and the problems of monopolistic 
practices and price fixing. These are no new subjects; nor have I any- 
thing to add to them except the statement that their solution will help and 
not hurt business. 

At the same time, I must repeat what I believe the overwhelming majority 
of both Houses of the Congress will agree to—that the Congress and the 
Chief Executive can ill-afford to weaken or destroy great reforms which, 
during the past five years, have been effected on behalf of the American 
people. In our rehabilitation of the banking structure and of agriculture, 
in our provisions for adequate and cheaper credit for all types of business, 
in our acceptance of national responsibility for unemployment relief, in 
our strengthening of the credit of State and local government, in our en- 
couragement of housing, slum clearing and home ownership, in our super- 
vision of stock exchanges and public utility holding companies and the 
issuance of new securities, in our provision for social security, the electorate 
of America wants no backward steps taken. 

We have recognized the right of labor to free organization, to collective 
bargaining; and machinery for the handling of labor relations is now in 
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existence. The principles are established even though we can all admit 
that through the evolution of time administration and practices can be im- 
proved. Such improvement can come about most quickly and most peace- 
fully through sincere efforts to understand and assist on the part of labor 
leaders and employers alike. 

fm The never-ceasing evolution of human society will doubtless bring forth 
new problems which will require new adjustments. Our immediate task 
is to consolidate and maintain the gains achieved. 

In this situation there is no reason and no occasion for any American 
to allow his fears to be aroused or his energy and enterprise to be paralyzed 
by doubt or uncertainty. 

Our situation is vastly different from that which we faced five years ago. 
Let us use the tools already forged and laid out on the bench. 

At this immediate time we suffer from a failure of consumer demand. 
The hoped fer reemployment of this spring is not proceeding fast enough 
to create an economic upturn. 

Therefore the problem calls for action both by the Government and by 
the people. 

It cannot be disputed that the national income which was 38 billions 
in 1932, 68 billions in 1937 is now running at the lesser rate of about 56 
billions. If it can be increased to 80 billion dollars in the course of the next 
year or two the whole economic picture will be different. Hundreds of 
thousands more people will be employed in private industry, hundreds of 
thousands fewer will be in need of relief, and consumer demand for goods 
will be greatly stimulated. I do not set 80 billion dollars as the national 
income goal. It ought to rise in the next decade to more than 100 billions. 
I want to make it clear that we do not believe that we can get an adequate 
rise in national income merely by investing, lending or spending public 
funds. It is essential in our economy that private funds be put to work 
and all of us recognize that such funds are entitled to a fair profit. 

As citizen income rises, let us not forget that Government expenditures 
will go down and Government tax receipts will go up. 


Measures Proposed to Congress 

How and where can and should the Government help to start an upward 
spiral? 

I propose to the Congress three groups of measures: 

1. In the first category I place additional appropriations for the fiscal 
year beginning July, 1938. These will not put more money in the hands 
of the consuming public than we are spending in the current fiscal year, but 
they will prevent men and women from being thrown out of work on July 1. 
They will stop the spiral from continuing its downward course: 

(a) 1 recommend an appropriation 0! :29),000,000 for the Works 
Progress Administration, to be used during the first seven months of the 
next fiscal year. Such a grant is ammunition of the highest grade for 
attack on recession. It will not greatly increase the present rate of expendi- 
ture, but ought to be sufficient to care for the additional men and women 
who have come or are coming to an end of their unemployment insurance 


yments . 
ae OF For the Farm Security Administration an appropriation of $175,000,- 


000 for the next fiscal year. 

(c) For the National Youth Administration the sum of $75,000,000 to 
cover the full fiscal year. 

(d) For the Civilian Conservation Corps the sum of $59,000,000 addi- 
tional to maintain the existing number of camps now in operation. 


I call your attention to the fact that these appropriations will avert the 
laying off of people now receiving assistance from the Federal Government. 

In this same category of stopping the downward spiral, I also place the 
authorization recently given for the lending of money to business enter- 
prises by the Reconstruction Finance Corporation. I do so because the 
greater part of such loans will go to businesses which are in grave danger of 
shutting down and throwing people out of employment. Some of the 
money, but, in all probability only the smaller part of the loans, will enable 
businesses to employ more people or start new enterprises. 

2. In the second category the Administration proposes immediately to 
make additional bank resources available for the credit needs of the country. 
This can be done without legislation. It will be done through the desterili- 
zation of approximately $1,400,000,000 of Treasury gold, accompanied by 
action on the part of the Federal Reserve Board to reduce reserve require- 
ments by about $750,000,000. The Federal Reserve Board informs me 
that they are willing to do so. These measures will make more abundant 
the supply of funds for commerce, industry and agriculture. By them- 
selves, however, monetary measures are insufficient to start us on a sustained 
upward movement. 

As a part of better administration I hope that Federal banking super- 

vision can be better coordinated. In addition, I am requesting that the 
Securities Exchange Commission consider such simplification of regulations 
as will assist and expedite the financing, particularly, of small business 
enterprises. 
3. I come, therefore, to the third category which I consider to be vital. 
The first two categories—maintenance of relief and the expansion of credit 
might prove sufficient—but in my judgment other measures are essential. 
You and I cannot afford to equip ourselves with two rounds of ammunition 
where three rounds are necessary. If we stop at relief and credit, we 
may find ourselves without ammunition before the enemy is routed. If 
we are fully equipped with the third round of ammunition, we stand to win 
the battle against adversity. 

This third proposal relates solely to definite additions to the purchasing 
power of the Nation by providing new work: 

(a) 1 ask for certain amendments to the United States Housing Authority 
Act to permit the undertaking of the iate construction of about 
3$300,000,000 of additional me mage The Federal Housing Administration 
is ——— to increase the already mounting volume of home and apartment 
construction. 

(b) I ask for a renewal of Public Works projects. I believe that by the 
expenditure of $450,000,000, and the nting of authority to loan up to 
$1,000,000,000 to States and their subdivisions, a vast number of well 
thought out, needed and permanent public improvements can be under- 
taken this summer and autumn. I believe that the aid of the Federal 
Government should be put in enn form—either the existing method of 
45% grant and 55% loan, or the advancing of the whole sum as loans to 
States and their subdivisions without interest. Under such a plan the 
Federal Government would assume the payment of interest and the bor- 
romeg gatnarty would assume the payment of the principal by amortization 
or rental. 

Under either method the ultimate cost to the Federal Government and 
to the States and their subdivisions is approximately the same. 

It is my thought that the total ultimate out of pocket cost to the Federal 
Government by either or both methods should be limited to one billion 
dollars, and furthermore that no loans or grants should be made on any 
State or local projects which cannot be started within six months of the 
date of the cnaliing legislation, and completed within a year or a year and 
a half from the commencement of work. 

©) I recommend the appropriation of $100,000,000 to the Bureau of 
Public Roads for highways in excess of the amount I have previously recom- 
mended in the budget for the fisca] year 1939, but I request that this addi- 
tional amount used only for projects which can be definitely started 
this calendar year. 

(d) I recommend an appropriation of $37,000,000 over and above esti- 
mates for the immediate undertaking of flood control and reclamation 
— to be expended on projects already authorized by this or former 

Jongresses . 
mM (e) I recommend the appropriation of $25,000,000 additional for Federal 
uildings. 
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A summary of these recommendations falls into two categories: 


1. Expenditures from the Treasury for work: 
Works Progress Administration 
Farm Security Administration _ - - - 
National Youth Administration 
Civilian Conservation Corps 
Public Works Administration 
Highways__ 
Flood control __ 
Federal buildings 


$2,062 ,000,000 
2. Loans from the Treasury for work: 
Farm Security Administration 
Public Works Administration _ _-_-_ _ 
United States Housing Administration 


$100,000 ,000 
559,000,000 


$95,000,000 


It should be noted that State and local public works undertaken on a 
loan basis instead of a loan and grant basis will reduce the item in the first 
classification and increase the item in the second classification. 

Let us unanimously recognize the fact that the Federal debt, whether 
it be 25 billions or 40 billions, can only be paid if the Nation obtains a 
vastly increased citizen income. I repeat that if this citizen income can 
be raised to 80 billion dollars a year the national Government and the over- 
whelming majority of State and local governments will be ‘‘out of the red.”’ 
The higher the national income goes the faster will we be able to reduce the 
total of Federal and State and local debts. Viewed from every angle, to- 
day's purchasing power—the citizens’ income of today— is not sufficient to 
drive the economic system at higher speed. Responsibility of government 
requires us at this time to supplant the normal processes and in so supple- 
menting them to make sure that the addition is adequate. We must start 
again on a long steady upward incline in national income. 

I have set my hope, my aim on stabilized recovery through a steady 
mounting of our citizens’ income and our citizens’ wealth. And in that 
process, which I believe is ready to start, let us avoid the pitfalls of the past 
—the over’production, the over-speculation and indeed all the extremes 
which we did not succeed in avoiding in 1929. In all of this, Government 
cannot and should not act alone. Business must help. I am sure business 
will help. 

We need more than the materials of recovery. 
will. 

We need to recognize nationally that the demands of no group, however 
just, can be satisfied unless that group is prepared to share in finding a way 
to produce the income from which they and all other groups can be paid. 
Unjust claims defeat themselves. You, as the Congress, I, as the President, 
must by virtue of our offices, seek the National good by preserving the 
balance between all groups and all sections. 

We have at our disposal the National resources, the money, the skill 
of hand and head to raise our economic level—our citizens’ income. Our 
capacity is limited only by our ability to work together. What is needed 
is the will. 

The time has come to bring that will into action with every driving force 
at our command. And I am determined to do my share. 

The responsibility for making this National will effective rests on every 
individual whether in the Government or in industry, or in finance, or in 
labor, or in the professional fields. Every man and woman in the United 
States has the great privilege of making this will productive. And the 
beneficiary will be the whole of the American people. 

Certain positive requirements seem to me to accompany the will—if we 
have that will. f 

There is placed on all of us the duty of self-restraint. We still rely on 
personal responsibility—a responsibility guided by a common conscience. 
That is the discipline of a democracy. Every patriotic citizen must say 
to himself or herself, that immoderate statement, appeals to prejudice, 
the creation of unkindness, are offenses not against an individual or in- 
dividuals, but offenses against the whole population of the United States. 

Use of power by any group, however situated, to force its interest or to 
use its strategic position in order to receive more from the common fund 
than its contribution to the common fund justifies, is an attack against 
and not an aid to our National life. 

Self-restraint implies restraint by articulate public opinion, trained to 
distinguish fact from falsehood, trained to believe that bitterness is never a 
useful instrument in public affairs. There can be no dictatorship by an 
individual or by a group in this Nation, save through division fostered 
by hate. Such division there must never be. 

Amid the voices which now seek to divide greup from group, occupation 
from occupation, section from section, thinking American s must insist on 
common effort in a common endeavor and a common faith in each other. 
Let every business man set out to use his strength of mind and heart and his 
confidence in his fellow man and his country. Let every labor leader find 
not how work can be stopped but how it can be made to proceed smoothly, 
continuously and fairly. Let every public official consider that his task is 
to use his authority so that the service he renders is adapted to curbing 
abuses and helping honest effort. Let every one of us work together to 
move the life of the Nation forward. 

We, a successful democracy, face a troubled world. Elsewhere schools 
of thought contend that democracy is doomed to failure. They tell us 
that free speech and the free exchange of views will destroy democracies. 
My conviction on the contrary is that the United States retaining free 
speech and a free exchange of views can furnish a dynamic example of suc- 
cessful government, provided the Nation can unite in practical measures 
when the times call for united action. The driving force of a Nation lies 
in its spiritual purpose, made effective by free, tolerant but unremitting 
national] will. 

In the Western Hemisphere the good neighbor policy has so strengthened 
the American Republics that a spiritual unity in our relations now prevails. 
Can that good neighbor message be accepted and practised in our national 
life? 

If we accept that high and splendid road this free democracy will give 
successful answer to the fears and questionings which today trouble the 
minds and souls of men and women the world over. 

FRANKLIN D. ROOSEVELT 


We need a united National 


The White House—aApril 14, 1938. 


<i> 
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Senate Committee Favorably Reports to Senate Barkley 
Trust Indenture Bill—Endorsed by SEC 

The Barkley Trust Indenture Bill was ordered favorably 
reported to the Senate on April 12 by the Senate Banking 
and Currency Committee. The bill is one of the measures 
on which hearings were held before the Committee last year, 
and on which Congressional action was deferred with the 
adjournment of Congress in August. In a reference to the 
bill in our issue of Aug. 28, page 1352, it was stated that it 














Financial 


prescribes elegibility requirements for the corporate trustee 
under indenture, and gives the Securities and Exchange 
“Commission authority to prescribe minimum requirements 
of an indenture under which securities are issued. 

In advices from its Washington bureau April 12 the New 
York “Journal of Commerce” said in part: 

Designed primarily to bring all indenture trustees up to the high standard 
of diligence and efficiency now observed by leading trust institutions, the 
bill proposed to accomplish this objective by requiring that all trust in- 
dentures filed as part of the Securities Act registration statement conform 
to a prescribed set of standards. .. . 

The importance of the measure lies in the fact that six months after 
its enactment no issue of securities registered with SEC shall be allowed 
to become effective unless the security has been issued under an indenture 
as to which an application for qualification is effective. 

In general terms the bill provides that the obligor must record the in- 
denture according to law. It must make reasonable informative periodic 
reports to its bondholders, such as better companies now make to stock- 
holders. It must make available to the trustee information as to the 
names and addresses of bondholders, thus facilitating concerted action by 
the bondholders in their own interest. 

Provisions for release or substitution of mortgage property, for the 
issuance of additional securities under the indenture, and for satisfaction 
and discharge thereof, must be subject to restrictions deemed necessary for 
the protection of investors. There must be an adequate definition of the 
term ‘‘default,’’ thus preventing relaxation of better present-day standards. 


Items bearing on the bill (in addition to the one in August) 
appeared in these columns June 12, 1937, page 3938; June 
19, page 4093 and July 3, page 43. 


a 
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Action of House in Recommitting Reorganization Bill 
Regarded as Shelving of Measure—President 
Roosevelt Says Developments ‘Offer No Occasion 
for Personal Recrimination’’ 

The action of the House, on April 9, in recommitting to 
the House Select Committee on Government Organization 
the Administration bill to reorganize the agencies of the 
Federal Government is viewed as killing all possibility of 
further consideration of the legislation at this session. It 
Was observed in United Press accounts from Washington, 
April 9, that opponents pointed out that it is unlikely that 
the Administration will attempt to revive it at the next 
session in January, 1939, because its enactment would then 
come too late to give the President sufficient time to effect 
reorganization. In an item in our issue of April 10 (page 
2296) it was noted that the House had recommitted the 
bill after President Roosevelt had indicated that he would 
offer no opposition to compromise amendments. Following 
the House action the President, in a letter to Majority 
Leader Rayburn of the House (Dem., Tex.), commended 
the latter for his “fine fight,” and said there would be no 
“personal recrimination.” The letter follows: 

Dear Sam: 

Thanks for the fine fight. 
others. 

The reorganization bill is intended to simplify and improve the public 
service. With this single objective in view I have given it my earnest 
approval. 

The question presented is solely one of policy. Therefore, the legislative 
developments of yesterday offer no occasion for personal recrimination, 
and there should be none. 


Will you also thank the Speaker and the 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


From Charles W. Hurd, Washington advices to the New 
York “Times” said, in part: 

Chairman O’Connor of the Rules Committee, organizer and leader of the 
dissident Democrats, was hopeful for ultimate defeat of the bill, but 
thought that the opponents would gain their ends through a disagreement 
by conferees over the bill passed by the Senate and that about to be 
voted upon by the House. .. . 

Representative O’Connor quickly made certain that the bill would be 
completely buried and not subjected to a possible motion to reconsider, 
by pressing that motion immediately, coupled with a motion to table 
the motion to reconsider. His followers chorused ‘‘aye,’’ thereby fore- 
closing the House from bringing up the bill again, and incidentally killing 
just as dead the reorganization bill over which the Senate had labored 
for weeks. 

The bill was no more than a shadow of the reorganization authority 
requested by President Roosevelt last year, and it was amended so that 
it represented only a strongly diluted semblance of the Senate’s bill. In 
this case, the Senate had voted to give the President more than the 
House, which usually plays the role of Administration follower. 

In addition, the leaders had accepted this afternoon an amendment 
which, in effect, would have restored the old practice of giving Repre- 
sentatives control over the highly important patronage list of first, 
second and third class postmasters. This amendment, reported to have 
been approved at the last minute by the White House, in effect repealed 
President Roosevelt’s executive order specifying that the top-ranking man 
receive appointment to each vacancy, and authorized selection to be made 
from a list of three approved applicants. 


Before the opposition forces had acted to recommit the 
bill, Representative Rayburn made an urgent appeal to the 
House to give the President “a vote of confidence” by pass- 
ing the measure. At the same time a similar appeal was 
made by Speaker William B. Bankhead (Dem., Ala.), who 
said: “Say what you please, this proposition has 
been jockeyed into the position that a vote against 
this bill and a vote to recommit it would be a repudia- 
tion of the confidence of the American people in 
our President and of the Democratic party.” The vote 
whereby the bill was recommitted was 204 to 196, with 29 
members not voting. From United Press advices from 
Washington, April 9, we take the following: 
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Voting for recommittal were 88 Republicans, 108 Democrats, 6 Pro- 
gressives and 2 Farmer-Laborites. 

Aguinst recommittal were no Republicans, 191 Democrats, 2 Progressives 
and 3 Farmer-Laborites. 

As the vote was announced the House was thrown into an uproar. 

Inspired by thousands of letter of protests from back home, the oppo- 
sition bloc fought the measure steadily during five days of general debate 
and two days of reading amendments, charging it would give Mr. Roosevelt 
dictatorial powers, destroy the American form of democratic government 
and endanger the civil service system. 

The Senate passed its version of the measure March 28 by a seven-vote 
margin after three weeks of heated debate which left the measure’s fate 
uncrtain until the last minute. 

In denying the dictatorship charges, the President, in Warm Springs, Ga., 
at the time, made public a letter to an unnamed friend in which he said 
he was not constitutionally suited to be a dictator. 

He said at a press conference, earlier, that the Senate’s passage of the 
bill “proved that the Senate cannot be purchased by organized telegrams 
based on direct misrepresentation.” 

He referred to thousands of telegrams which deluged Senators on the 
eve of the vote on passage. Thousands more were received by House 
members when they took up the bill five days ago. 

If enacted, the bill would have given the President powers to “stream- 
line” the executive department by reorganizing, consolidating and trans- 
ferring various agencies in the interest of economy and administration. 

It would have given him authority to appoint six ‘‘annonymous” admin- 
istrative assistants at annual salaries of $10,000 each and created a 
Department of Welfare to promote health, sanitation and unemployment 
relief. 

The hottest fight centered around a provision which would have set up 
an office of Auditor General with post-auditing powers over government 
expenditures, stripping the Comptroller General of much of his present 
power. 

Dissension also arose over a section which would have abolished the 
present bipartisan Civil Service Board for a single administrator. ; 

The recommittal motion was introduced by Representative John Taber 
(Rep., N. Y.), opposition leader and ranking minority member of the 
Reorganization Committee, after the Administration had won a series of 
major victories during the reading of amendments. 


The passage of the bill by the Senate was referred to in 
our issue of April 2, page 2136; the President’s letter dis- 
avowing any intention to be a “dictator” was given in the 
same issue, page 2134. 

—__—_——___. 


Conference Committee Considers Tax Revision Bill, 
After Senate Passes Measure Without Record Vote 
—President Roosevelt Seeks Retention of Prin- 
ciple of Undistributed Profits and Capital Gains 
Levies—Urges Adoption of House Bill 

A conference committee of the House and Senate this week 
considered differences in resepetive versions of the tax revi- 
sion bill, which was approved by the Senate without a record 
vote on April 9. In its Senate form the measure is regarded 
as more satisfactory to business men than the bill previously 
approved by the House on March 11, as reported in these 
columns March 12, page 1639. The bill was sent to confer- 
ence by the House on April 12. Principal differences between 
the two versions was in the Senate’s elimination of the 
undistributed profits tax and its modification of the capital 
gains tax. Indications that President Roosevelt would fight 
to retain the principle of the undistributed profits tax and 
the graduated tax on capital gains were seen on April 13, 
when the President sent a letter to the Chairmen of the 
Senate Finance Committee and the Ways and Means Com- 
mittee, in which he said that “the present law treats capital 
gains favorably—more favorably than dividends, interest or 
salaries earned over similar periods.” Mr. Roosevelt de- 
elared in his letter that ‘‘there is no fairness in taxing the 
salaried man and the merchant upon their incomes and 
taxing at far lower rates the profits on the capital of the 
speculator.” ae ot 

The President’s letter on the bill is given elsewhere in this 
issue of the “Chronicle.” He contended also that it is unfair 
to subject salaried men and merchants to progressive sur- 
taxes on their earnings, while taxing capital gains at a flat 
rate. Mr. Roosevelt also wrote that repeal of the principle 
of the tax on undistributed profits would grant ‘‘a definite 
incentive to the avoidance of personal income tax payments 
through methods which are legal but contrary to the spirit 
of the principle that every citizen should pay taxes in 
accordance with his means.” bad 

Senate debate on the tax revision bill was described in 
our issue of April 9, pages 2295-96. A Washington dispatch 
of April 9 to the New York ‘Herald Tribune” reported 
passage of the measure by the Senate as follows: 

The Senate late today, without a record vote, passed its modified version 
of the omnibus tax revision bill. Final action, however, did not come until 
Administration leaders had been taken by surprise and forced to accept 
an amendment designed to remove the tax-exemption feature from ali 
future issues of Federal securities. 

The amendment, sponsored by Senator William E. Borah, Republican, 
of Idaho, was adopted by a vote of 34 to 33 at the very close of a six-hour 
session decreed by the Democratic ieadership to push the measure into con- 
ference with the House and toward final enactment as soon as possible. 

A companion effort by Senator Bennett C. Clark, Democrat, of Missouri, 
to permit government taxation of State and municipal issues was defeated, 
41 to 23. The debate on both proposals was based on constitutional issues 
which were resolved to the satisfaction of the Senate by the conclusion 
that, while the government might free its own issues from tax-exmpt fea- 
tures, it was without authority to tax the issues of States and cities. 


The votes on securities tax amendments came after the Senate rejected 
all other maior amendments to the bill as reporved by its finance com- 
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mittee, providing for outright elimination of the undistributed profits tax 
and a return to tne flat ievy of 15% on capital gains, and carrying other 
relief sections designed to constitute what Senator Harrison bad said should 
be a “bill for business recovery.” 

By a vote of 59 to 18 the Senate declined to accept a rider drafted to 
raise $230,000,000 from processing taxes imposed on wheat, cotton, corn, 
raise the funds needed to assure ‘‘parity’’ farm prices under the agricultural 
adjustment act of 1958. 

Also the Senate, for the fourth time in as Many years, rejected the pro- 
gram of Senator Robert M. La Follette Jr., Progressive, of Wisconsin, to 
broaden the tax base by increasing the surtaxes in the middle brackets and 
lowering the personal exemptions for individua] taxpayers. 

After a conference with his advisers, Senator Harrison also accepted an 
amendment by Senator Key Pittman, Democrat, of Nevada, to change 
the capital stock and excess profits tax to the extent of permitting a revalua- 
tion of capital stock as of the year of 1938 and for every two years there- 
after. Under existing law, which had not been changed in either the House 
or Senate version of the tax-revision bill, a capital stock valuation is re- 
quired every three years, and it would not fall in 1938. 

The effort to write in the processing taxes was fended off successfully by 
Senator Harrison's contention that the question was one for joint considera- 
tion of the Agriculture and Tax Committees of the House and Sen te. It 
had no place without mature consideration, he said, in the pending bill, 
which is a revision of the Federal tax structure, with the general Treasury 
goal of receipts aggregatihg $5,330 ,000,000 in mind. 

Major provisions of the bill as approved by the Senate, compared with 
simiiar provisions in the House bill, are: 

For corporations, the measure eliminates the principle of the undistributed 
profits tax and substitutes a flat 18% income tax. A special credit allow- 
ance is devised for corporations having a net income of less than $25,000 
Such corporations would receive a credit of 10% of the difference between 
$25,000 and their actual income, the credit to be deducted from the actual 
income and the remainder taxed at 18%. 

The House bill provided special treatment for small corporations, exempt- 
ing those with incomes of less than $25,000 from undistributed-profits tax. 
Such corporations would pay 12'4% on the first $5,600; 14% on the next 
$15,000 and 16% on the remaining $5,000. 

Under present law corporations pay a 
graduated from & to 15%, 
from 7 to 27% 


normal ccrporate income tax 
and a surtax on undistributed profits graduated 
according to the amount net paid out in dividends. 


Capital Lery Raised 


On corporations with income of $25,000 or more the House version 
imposes a rate cf 20%, with a credit of 4% on earnings distributed in divi- 
dends. This is the so-called 16-20 plan, meaning that a corporation would 
pay 16% if it distributed all its earnings and 20% if it distributed none. 
Actually, however, the minimum effective rate would be 16 2-3% since 
there is no dividend credit for the tax itself. 

For the complicated formula of present law in covering capital gains and 
losses and the revised table of rates in the House bili, the Senate bill sub- 
stitutes a flat 15% on gains from assets heid longer than 18 months. As 
an alternative, a low-bracket taxpayer could include in his income for tax 
purposes only one-haif of the net long-term capital gains. Net losses from 
assets held less than 18 months may be carried forward for one year to offset 
short-term capital gains of such year. 

The Senate bill also extends from two to three years the period in which 
a company may claim tax benefits while in process of liquidation. It affords 
special relief for companies forced into partial liquidation by “‘death sen- 
tence’’ provisions of the utility holding company act, whereby certain 
security and property transactions will be exempt from immediate capital- 
gains taxation. The net effect wilt be not to exempt gains from tax but to 
postpone taxation until subsequent voluntary realization. 

It continues Federal estate and gift taxes as in present law, throwing 
out tne House cut to 164% in credits allowed the State for death duties 
paid. The Senate disapproved House provisions continuing estate and gift 
tax exemptions. 


In discussing Congressional remarks on the President’s 
letter, a Washington dispatch of April 13 to the New York 
“Times” said: 

Says Senate Will Stand Fas! 


Chairman Harrison of the Senate Finance Committee, who directed the 
measure through that chamber, immediately announced that the Senate 
conferees would insist upon the adoption by the conferees of the Senate 
amendments. . 

Representative Doughton, Chairman of the Ways and Means Committee 
upheld Mr. Roosevelt's right to express his views to the conferees and said 
that the ietter would “not prevent working out a good bill.’’ 

The consensus, however, was that if House conferees insist upon foliow- 
ing the course requested by the President a prolonged struggle is in prospect. 
Representaive Treadway, ranking Republican member of the Ways and 
Means Committee, said the letter makes agreement ‘‘almost impossible,” 
and Senator Vandenberg, Republican, of Michigan, took a simiiar view. 

Senator Harrison's reply, scribbied on a sheet of paper, was handed to 
newspaper men after tnis morning’s first meeting of the conference, along 
with the President's letter. It said: 

“The President is entitled to his views. 
one else the same to theirs. 

“The views expressed in his letter did not coincide with the sentiment 
expressed by the overwhelming majority of the Senate. 
well known and need not be repeated again in detail. 

“The Senate conferees wili insist in conference on the amendments 
adopted in the Senate. I am sure that the wnoie desire and aim of all the 
conferees, representing both the Senate and the House, is to work out a 
bill wnich will be encouraging to business. 

“I beiieve that the repealing of the undistributed profits tax and the 
modifications of the capital gains tax, as adopted by the Senate, will help 
business."’ 

Representative Treadway made a statement which read: 

“The President's letter to the conferees on the tax bill is additional 
evidence of the merits of the House action last week in defeating the reor- 
ganization bill. He again shows a desire to exert his authority and influ- 
ence over the tegislative branch and even to a conference between the two 
Houses. 

“Tne letter is most unfortunate for a favorable result of the conference. 
It practically tells the House conferees to insist upon the retention of the 
undistributed profits tax and the House method of taxing capital gains, 
and it s1ikewise notifies the Senate conferees that they must yield upon 
these two outstanding differences. ‘ 

“Never before have I known the Executive to force his views upon a 
conference. The result will be far-reaching and arouse much resentment 
among the pecple. An agreement between the conferees seems almost 


Of course, he accords to every 


My views are 


impossible as a result of the President’s indiscretion.” 





April 16, 1938 


Chronicle 


United States Supreme Court Refuses to Review Con- 
viction of Dr. Townsend—Old-Age Pension Sponsor | 
Must Serve Sentence Unless President Pardons 

The United States Supreme Court on April 11 issued an 
order rfusing to review the validity of a 30-day sentence 
imposed on Dr. Francis E. Townsend, sponsor of an old- 
age pension movement. for a contempt of a House Com- 
mittee which was conducting an inquiry into the affairs of 
his organization. The case in question was referred to in 
the “Chronicle” of Feb. 19, page 1179. In United Press ac- 
counts from Washington April 11 it was stated: 

Barring a Presidential pardon, Mr. Townsend will begin his sentence 
within a few days when the Supreme Court announces its formal orders 
to the Circuit Court of Appeals. Under customary procedure 2 mandate 
for his imprisonment would be issued immediately. 

Dr. Townsend was reported as stating on April 12 that 
he would go to Washington late this week to begin serving 
his sentence for contempt of a Congressional committee. 

A request that the President pardon Dr. Townsend was 
contained in a letter addressed this week by Senator McAdoo 
to Attorney General Cummings. 


- 
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United States Supreme Court Denies Government Peti- 
tion for Review of Ruling on Bankhead Cotton 
Control Act—Tribunal to Study Status of Football 
Ruling in Other Cases 

The U. S. Supreme Court on April 11 denied the Federal 
Government’s petition for review of the constitutionality 
of the Bankhead Cotton Control Act. repealed by Congress 
in 1936, after the high court invalidated the Agricultural 
Adjustment Act. From United Press advices from Wash- 
ington April 11 we quote: 

The Government's petition said the review was desired in order to clea¥ 
status of 470 odd suits for refund of taxes paid by cotton growers under 
terms of the Act. The suits were brought on grounds that the Act was 
unconstitutional and the taxes therefore illegally collected. 

It was noted that the case would give the court opportunity to reex- 
amine the problem of government control over agriculture in the light of 
the court's new pro-Administration majority. However, Solicitor General 
Robert H. Jackson, who signed the review petition, denied this motive 
was in mind in seeking the review. 

Specifically, the petition sought review of a Fifth Circuit Court of Appeals 
decision affirming a $223 refund awarded by the Western Texas Federal 
District Court to Lee Moor, E] Paso County cotton producer, whose chal- 
lenge to the Act’s validity was pending before the high court at the time 
Congress repealed the law but subsequently was dismissed. 


Other rulings by the Supreme Court on April 11, 
summarized as follows in United Press advices: 

Accepted for review another challenge of the ratification of the pro- 
posed Federal child labor amendment, involving Kentucky's ratification. 
A review of Kansas’ ratification already has been accepted. a 

Set aside the conviction of Joe Hale, negro, on charges of murder in the 
McCracken County, Ky., Circuit Court. The reversal, embodying an 
order for a new trial, was based on Hale's charges that Negros were barred 
systematically from serving on juries. -" 

Agreed to study the question whether intercollegiate football, as Fen- 
gaged in by State universities, is an ‘essential governmental function” 
or a ‘gigantic commercial activity.’’ The Court granted the Federal Gov- 
ernment’s petition that it review a Fifth Ciscuit Court of Appeals decision 
rulling in favor of the ‘‘essential government function’ theory, and exempt- 
ing the University of Georgia and Georgia School of Technology—Georgia 
Tech—from paying Federal admission taxes on gate receipts of athletic 
contests. The case will be argued this spring. 

—_—_ 
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Secretary Ickes Issues Regulations to Prevent Private 
Exploitation of Nation's Oil Reserves In Teapot 
Dome and Elk Hills 

Regulations to prevent private Exploitation of the Na- 
tion’s petroleum reserves at Teapot Dome, Wyo., Elk Hills, 

Cal., and other Naval petroleum and helium reserves were 

issued on April Z by Seeretary of the Interior Harcld L. 

Ickes. From United Press advie*s from Washington April 2 

Wwe quote: 

The General Land Office was notified to reject all applications for oil 
and gas leases on lands within one mile of the exterior boundaries of naval 
petroleum and military or naval helium reserves. 

The Secretary’s order followed a Federal Court ruling in California 
which declared section 36 in the Elk Hills territory to be Government prop- 
erty and assessed the Standard Oil Company of California $6,000,000 in 
damages. Section 16 in the same area was similarly classified by Land 
Office Commissioner Fred W. Johnson to be United States property. 

The one-mile restriction was set on recommendations of mining experts 
who estimated that it would afford an adequate margin of protection against 
draining of Federal oil resources by private concerns outside the reservations. 

The restrictions first were recommended by the Commission on Naval 
Oil Reserves in May, 1924, and later re-emphasized by the Department of 
the Interior in October, 1933. 


The court, ruling, handel down at Fresno, Cal. on Dee. 4 
last, upholding the Government’s title to land in the Elk 
Hills Petroleum field and denying the claim of the Standard 
Oil Company of California, was referred to in these columns 
Dec. 18, page 3906. 

a ee 


Secretary Morgenthau Disagrees with Report of Special 
Railroad Committee—In Letter to President Roose- 
velt, He Suggests Creation of Special Department 
of Transportation 

A letter from Secretary of the Treasury Morgenthau, 
which was attached to President Roosevelt's special rail- 
road message to Congress on April 11, said that the Secre- 
tary was “frankly” disappointed by the report of the Presi- 
dent’s special committee, which he described as an “over- 
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cautious approach to the pressing national problem of trans- 
portation.” He suggested the creation of a new Department 
of Transportation to solve the financial and operating prob- 
lems of the railroads. y 

The President’s message to Congress is referred to else- 
where in this issue of the “Chronicle.” Previous executive 
comments with regard to the railroads are mentioned in 
these columns, April 9, pages 2294-95. In his letter to the 
President. Mr. Morgenthau said: 
My dear Mr. President: 


In accordance with the instructions transmitted to me by James Roose- 


velt, on March 24, 1938, I am commenting briefly on the transportation 
report submitted by. Messrs. Splawn, Eastman and Mahaffie. 

Frankly. | disappointed by this report, and it is my strong feeling 
that th r-cautious approach to the pressing national problem of trans- 
portation embodied the committee’s recommendations can only intensify 
the need drastic action at a later date. 

While I am in sympathy with several of the recommendations for 
mmediate action, in particular with the first two recommendations, I 
prefer confine my specific comments to recommendation number seven. 

First. I do not feel that creation of the type of temporary Federal 
Transportation Authority envisaged in the report would serve any useful 
purpose. and 

Second, I urge that you request Congress to create immediately a 
Department of Transportation with power to move vigorously to properly 
coordinate our national transportation facilities. Page 35 of the report 
states that “If the idea were carried to its full logical conclusion, it 
might involve the creation of a new department of the government. This 
new department. in addition to undertaking work such as is outlined 
below, could take over the conduct of various administrative duties in 
cennection with transportation now scattered throughout the executive 
departments cages 

While I realize, as the report also states, that “The creation of such a 
new department of the government is a project of magnitude 
and difficulty, however, requiring much time to get it under 
way and involving many considerations which would provoke 
discussion, *” IT see no reason for delaying this strongly indicated 
and desirable action. 


Sincerely yours, 
H. MORGENTHAU JR. 
A summary of the special committee’s recommendations 
is ziven in another item in this issue, 
— eine 


Railroad Credit Corp. Made Liquidating Distribution 
April 15 of $367,558 

The Railroad Credit Corp. made a liquidating distribution 
of one-half of 1% on April 15, amounting to $367,558. Of 
this amount $302,205 was paid in eash and $95,353 was 
credited on carriers’ indebtedness to the Corporation, it was 
announced on April 2 by E. G. Buckland, President. This 
brings the total amount distributed to $56,971,440, or 77144% 
of the fund originally contributed by the earriers participat- 
ing in the Marshalling and Distributing Plan, 1931. Of 
this total $29,654,195 has been returned in cash and $27,- 
317,245 in credits. 

_——— 


I. C. C. Denies Eastern Roads Rate Increase 

The application of the Eastern railroads for an increase in 
coach fares from 2 to 2.5 cents a mile was denied on April 14 
by the Interstate Commerce Commission in a six-to-five 
decision. 

The increase would have increased the revenues of the 
railroads $29,961,080 annually if traffic continued at the 
1936 rate. Spokesmen for the Association of American Rail- 
roads were ‘“‘very much disappointed”’ with the decision. 

The application of the Eastern railroads was based _ pri- 
marily on the need for more revenue, as argued by all the 
railroads in the recent freight-rate case in which the ecom- 
mission granted increases upward of $175,000,000 instead 
of the $469,000 ,000 requested. 

The second reason urged by the lines was the spread of 
1 cent a mile between the base fares for coach and Pullman 
service. They held that the difference was so great it diverted 
traffic from the Pullman to coach class. 

The majority was composed of Chairman Splawn and Com- 
missioners Meyer, Aitchison, Porter, Lee and Caskie. Com- 
missioners Eastman, MeManamy, Mahaffie, Miller and 
Rogers dissented. 

i 


Summary of Recommendations For Relief of Railroads 
Proposed By Special Committee Headed By Chair- 
man Splawn of ICC. 

Below we give the summary of the recommendations 
contained in the report of the Special Committee, com- 
posed of Inter State Commerce Commissioners Walter M. W. 
Splawn, Joseph B. Eastman and Charles D. Mahaffie, 
suggesting measure for the relief of the nation’s railroads. 
Elsewhere we give the message of President Roosevelt 
transmitting the report to Congress and likewise we give 
under a separate head in this issue a letter of Secretary 
Morgenthau to the President bearing on the report. The 
summary of the Committee’s recommendations follows: 


Summary of Recommendations 
Means of Immediate Relief 
1. That facilities be provided, as was done under the National Industrial 
Recovery Act, for the purchase of railroad equipment, including shop 
equipment and appliances as well as cars and locomotives, by the use of 
Government funds, the equipment to furnish the security for the advances; 
and that, say, $300,000,000 be made immediately available for this purpose. 
2. That for a period of 12 months, in connection with certain loans by 
the Reconstruction Finance Corporation to railroads. the present reauire- 
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ment be suspended that the Commission, in approving, must certify ‘‘that 
such railroad, on the basis of present and prospective earnings, may 
reasonably be expected to meet its fixed charges without reduction thereof 
through judicial reorganization,’’ and that substantially the requirement 
in connection with loans under section 210 of the Transportation Act, 1920, 
be substituted 

That the prospective earning power of the applicant, together with the 
character and value of the security offered, furnish, in the opinion of the 
Commission, reasonable assurance of the applicant's ability to repay the 
ee within the time fixed therefor, and reasonable protection to the United 

3. That of suggestions for the use of Government credit in improving 
railroad financial condition, the one most worthy of consideration is that 
such credit be so used ‘‘by underwriting or by the guaranty of bonds issued 
in voluntary reorganization of capital structures designed to reduce the 
burden of fixed charges’’; that whether the Government would be justified 
in engaging its credit to the extent necessary in so aiding voluntary re- 
organizations on an extensive scale presents a question of prime public 
policy; and that on this question the President may desire the views of 
Government officials dealing directly with credit and financial problems. 

4. That existing statutes be appropriately amended to remove the re- 
quirement for land grant reductions in connection with the movement of 
Government traffic. The reduction on this account for 1937 is estimated 
at $7,000,000, and for the most part affects roads in the Westerr District, 
where financial conditions are worst. 

5. That a reduction, or temporary deduction, in railroad wages and 
salaries, such as was made in 1932, would be a means of very definite and 
positive relief to the carriers; but in view of the present policy of the law, as 
reflected in the Railway Labor Act, and in the absence of a full hearing of 
both the managements and the men, the Committee does not feel justified 
in expressing an opinion either for or against such a reduction or deduction. 
The view is, however, expressed that both parties wish to be fair in the 
pending negotiations, and ‘‘in reaching their conclusions will take into 
consideration all relevant matters, including the direct and indirect con- 
sequences to the railroads and their operations and to both the employees 
who are now in service and those who have been laid off.”’ 

6. That there are opportunities for improvement of the reorganization 
prccedure under Section 77 of the Bankruptcy Act, and that Congress may 
well give attention to this matter, including, perhaps, the e*ablishment of 
one court to have charge of railroad reorganizations. 


The Long-Term Program 


7. That a body of three members, to be known as the Federal Trans- 
portation Authority, be created for a period of 2 years, with power in the 
President to extend its life to 5 years, for the purpose of planning, en- 
couraging, and promoting action by railroad companies with a view to 
eliminating the waste caused by the faet that the railroad system of the 
Nation is owned and operated by a large number of independent companies. 
Such action would include consolidation or other unification of companies 
and ‘‘coordination’’, this being described as ‘‘cooperation in a common 
interest at particular places or with respect to particular matters’’, such as 
the pooling of traffic or unified terminal operations. 

In aid of this program, it is proposed to amend Section 5 of the Interstate 
Commerce Act to broaden greatly the powers of the Commission with respect 
to the pooling or division of railroad earnings or traffic, to eliminate the 
so-called ‘‘consolidation plan’’, and to permit the Commission to approve 
whatever unifications it finds will promote the public interest. The Au- 
thority is given power to intervene in such proceedings, and upon its petition 
the Commission is also given power to require ‘‘coordinations’’, not covered 
by Section 5. No provision is recommended for the compulsion of con- 
solidations, but the Authority is directed to report through the Com- 
mission to the President and Congress, if it finds that such compulsion is 
necessary or desirable, and to submit a draft of appropriate legislation 

The Authority is also directed to investigate the relative economy, and 
fitness in other respects, of rail carriers, motor carriers, and water carriers 
for transportation service, or any class thereof, in order that the use of each 
may be encouraged for purposes for which they are specially fitted, and 
discouraged for purposes for which they are not well fitted, and their joint 
and cooperative use be promoted, with a view to abating wasteful and 
destructive competition. In the event that further legislation directed to 
this end is found to be necessary or desirable, the Authority is directed to 
report accordingly. It is also directed to report upon the extent to which the 
three forms of transportation are supported, directly or indirectly, by the 
use of Government funds, and to report the facts in regard to this matter 
and any changes in Government policy with respect thereto which it deems 
desirable. 

Other powers of investigation are given to the Authority. 

8. Attention is directed to the subject of railroad ‘‘financial abuses’’, 
which is now under investigation by the Senate Committee on Interstate 
Commerce, and to the fact that this Committee may be expected to come 
forward with recommendations for the correction of such conditions. 
Certain suggestions are offered in this connection. 

9. The desirability of subjecting all important forms of transportation to 
equal and impartial regulation by a single agency of the Government is 
emphasized. 





»— 
— 


Farm Foreclosures in Last Quarter of 1937 Show Sharp 
Declines from Similar Period in 1936 and 1934, 
According to Governor Myers of FCA 

Despite the industrial recession, farm foreclosure sales 

were nearly one-fourth less during the last quarter of 1937 

than during the last quarter of 1936 and 40% less than the 

corresponding period of 1934, according to Governor W. I. 

Myers of the Farm Credit Administration. Estimates based 

on reports from agricultural counties including 25 to 30% 

of all farms in the United States, showed that farm fore- 

closure sales dropped from approximately 16,500 in the 
fourth quarter of 1934, to 13,000 in the fourth quarter of 

1936, and to 10,000 in the corresponding period of last year, 

said an announcement issued April 3 by the FCA, which 

continued: 
“Practically all classes of mortgage lenders showed a smaller number of 
farm foreclosures,’’ Governor Myers stated. ‘‘Insurance companies had 

the largest decline, 43%. The Federal land banks were next with a 34% 


decline.”’ 

Relative to the proportion of the total farm mortgage debt held on Jan. 1, 
1935, foreclosures by commercial banks and individuals were higher than 
for other types of lenders during the last quarter of 1937; while foreclosures 
by the Federal :and banks and ‘‘miscellaneous” groups of lenders were at 
the lowest relative levels. The actual number of foreclosures sales by the 
Land Bank Commissioner was the only one to show an increase from a 
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year ago, due to the circumstance that payments of principa:, hitherto 
deferred, began to fall due in 1937. 

Governor Myers said the decline in farm foreclosure sales was gen-ral 
for the entire country, except for a slight increase shown in the Berkeley 
district, which includes California, Nevada, Arizona and Utah. This dis- 
trict, however, has shown a substantial decrease since 1934. The mos; 
rapid decline during 1937 occurred in the New Orleans district where there 


was a 56% reduction. 
— 


NLRB Rules Republic Steel Corp. Violated Wagner 
Act in “Little Steel’’ Strike Last Year—Board 
Directs Reinstatement of Strikers—-T. M. Girdler 
of Corporation Indicates Board’s Ruling Will Be 
Contested 

The National Labor Relations Board, in a ruling issued 
in Washington on April 9, held that the Republic Steel 
Corp. violated the Wagner Labor Relations Act during the 
“little steel” strike last spring. The strike was referred 
to in these columns May 29 and June 5 last year, pages 
3603 and 3770. In our issue of a week ago (April 10), page 
2300, it was noted that the NLRB, in a ruling April 6, 
ordered the Inland Steel Co. of Chicago to bargain with 
the Steel Workers Organizing Committee (which the Board 
said represented a majority of Inland’s employees), and 
directed that if an agreement was reached, to sign a con- 
tract with the union. In the charges the 8S. W. O. C. (affili- 
ate of the Committee for Industrial Organization) filed 
with the Board against the Republic Steel the union did not 
claim to represent a majority of the employees. Therefore, 
the Board, in the Republic case, did not order the company 
to deal with the union. T. M. Girdler, Chairman of the 
Republic Steel Corp., in a statement issued at Cleveland on 
April 10, indicated that the Board’s ruling would be con- 
tested in the courts. The Board decided (we quote from 
the Associated Press) that the Republic had violated the 
Wagner Act on eight counts and, among other things, 
ordered the corporation to reinstate 5,000 strikers with 
back pay from April 8, to break up employee representation 
plans at five Ohio plants and to stop practices which would 
lead employees to think they were not free to join the 
C. I. O. or other unions. Mr. Girdler, in his statement, 
said: 

The statement of the NLRB in its decision in the Republic Steel Corp. 
case Saturday [April 9] that it does not find the company refusal to 
sign a contract with the 8S. W. 0. C. “to be an unfair labor practice’ is 
complete justification of the stand taken by the company last summer. 

Last summer Republic refused to sign the C. I. O. contract because, 
among other reasons, we knew that the majority of our men were opposed 
to such signature and because sit-down strikes in other industries and 
violent tactics employed by the C. I. O. convinced us that its leadership 
was irresponsible. 

The decision of the Board as a whole reflects the one-sided character 
of the Wagner Act, under which the Board functions and which accounts 
for the fact that the Board in the hearings gave great credence to the 
testimony attacking the company and seems to have disregarded evidence 
offered by the company. 

We are convinced the Board’s decision is wrong that the company 
must not negotiate with its employees who have formed their own inde- 
pendent labor organizations. They exist today as collective bargaining 
organizations, representing a major part of the company’s employees, and 
should have as much right to act in that capacity as has any other labor 
group. The courts will have to decide this question. 

The company has always advocated the general principle of reinstate- 
ment of men who went out on etrike, as was clearly stated in public 
announcements during the course of the strike last summer. We have 
always said that the company would reinstate all men who had been on 
strike who were not guilty of violence or illegal acts. 

Many of the men who today are out of work are those who last summer, 
after the strike ended and while work was still plentiful, stayed away 
from their jobs at the insistence of the C. I. O. leaders. To these men 
the Board’s order is in effect a notice that the strike has been lost and 
they should go back to work. 

Unfortunately, now the steel industry is in the throes of a severe 
depression, and our plants are operating at extremely reduced rates. We 
are desirous of reestablishing our employees who have not worked since 
the strike as soon as possible. 

However, it is astounding that the Labor Board should direct the reem- 
ployment of employees who were guilty of violence and who menaced the 
lives of their fellow workers during the strike. 

The Labor Board, in its decision, stated that the court records show that 
seven C. I. O. members or former members were indicted for the possession 
and use of explosives, and that some of these men are now in the Ohio 
Penitentiary; that nine pleaded guilty to obstructing the United States 
mails; that 12 pleaded guilty to assault and battery; 67 pleaded guilty 
to rioting; six pleaded guilty to malicious destruction of property; five 
pleaded guilty to obstructing railroad tracks, and nine pleaded guilty to 
carrying concealed weapons. 

And yet, in the face of these facts, the Board decided that all these 
men should be reemployed with the execption of the six men, three of 
whom are now in the penitentiary, who pleaded builty to the possession 
and use of explosives and one man who pleaded guilty to the destruction 
of property. 

The attempt of the Board to place responsibility upon Republic for a 
riot between city police and the C. I. O. at Massillon is, we believe, 
wholly unsupported by the evidence. Some 40 pages of the Board’s report 
are given over to a very labored effort to construe the evidence as placing 
sole responsibility for the riot upon Republic. 

It is rather startling to find Republic held responsible for the actions 
of the Ohio National Guard and the constituted law enforcement authori- 
ties of Stark County and of the cities of Canton and Massillon. 

Another curious touch is given to the decision by the Board’s conten- 
tion that Republic was responsible for the strikes in “little steel” by 
shutting down certain of its mills in Canton and Massillon. These mills 
were shut down just prior to the strike—one because of the breakdown of 
the plant’s power facilities and the other because of a strike which shut 
down the chief customer of that particular plant. The Massillon plant was 
opened and in operation before the strike started. 
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The Labor Board says Republic shut down its mills and locked out ite 
employees for the purpose of intimidating and coercing them not to join 
or discontinue their membership in the C. I. QO. 

The Board says: ‘This was the final blow. Under the circumstances 
the union could not hope to preserve itself without immediate resort to 
action.” 

It is interesting to learn at this late date that the C. I. O. was at 
that moment in such danger of extermination that the closing of two small 
Republic plants, involving 3,000 employees, made it necessary to call a 
strike against Republic and three other steel companies involving 125,000 
employees. 

The Board takes the company to task for openly and publicly stating to 
its employees its position with respect to the issues of the etrike. I do 
not believe that the courts will permit the Labor Board to nullify the 
right of free speech guaranteed by the Constitution. 

The issues brought to the fore by the decision are of vital importance 
to the rights of our employees, to the rights of our company and to the 
rights of all employees and all employers throughout the United States. 
In this situation this company wishes to take the fullest time allowed in 
which to determine its course of action. 

Therefore, no immediate announcement can now be made as to the exact 
procedure which the company will adopt to protect its employees in their 
rights and to preserve the rights of the company. We will, however, take 
full advantage of all rights to which the company and its employees are 
entitled under the law. 


Indicating the findings of the Board, advices from Wash- 
ington, April 9, to the New York “Times” said, in part: 

The NLRB ruled that the corporation had violated the Wagner Act in 
the following alleged particulars: 

Through its domination of employee organizations in its Ohio plants at 
Massillon, Canton, Youngstown, Warren and Cleveland. 

Through the discriminatory discharge of 27 workers at these plants. 

By its shutdown of the Canton tin-plate mill and the Massillon works 
to discourage union organization. 

Through its incitement of violence for terrorizing union adherents. 

By its attempts to turn civil] authorities and business interests against 
the union through support of the Massillon Law and Order League and 
so-called ‘‘back-to-work’’ committees in three plant cities. 

Through a donation of tear and vomiting gas to the city of Massillon. 

Through activities relating to the fatal shooting of three members of a 
strike group in Massillon and the wounding of an undetermined number 
of the group by gunfire and gas fumes. 

Orders Issued by Board 


The decision orders the corporation to take the following steps: 

To cease and desist from interference with the self-organization of its 
employees. 

To disestablish completely as collective bargaining agencies the so-called 
“Plan of Employee Representation’’ and its successors at the five plants 
involved, as well as a joint ‘Central Council of Employee Representatives.” 

To reinstate 27 named employees allegedly discharged for union activity 
with back pay, less other earnings, for the period May 4 to May 25, 1937. 

To reimburse employees of the Canton Tin-Plate Mill and the Massillon 
Works for wages lost between May 19 and May 25, due to the shutdown of 
these plants. 

To reinstate with back pay from April 8, 1938, less other earnings, 
upon their application, all of the estimated 5,000 employees who struck 
on May 25, and thereafter, discharging other employees hired after the 
strike if necessary, and giving preferential positions on employment lists 
without discrimination to any who cannot be reinstated because of reduc- 
tion of working forces. 

To post notices of compliance in the five plants for 60 days. 

The decision excludes from the relief order seven workers named in the 
S. W. O. C. complaint on the ground that local law enforcement agencies 
found them guilty of the use of explosives and the malicious destruction 
of $300 of property. 

It declined, however, to accept the company’s contention that relief 
should not be granted other strikers who pleaded guilty to lesser offenses 
incidental to the strike, holding that the company was guilty of far more 
serious acts of violence, notably the Massillon shootings. 

—_—————_ 


Detroit Street-Car Strike Ends After 32 Hours—Union 
Wins 44-Hour Week and Other Concessions 


A strike of Detroit street-car operators, which almost 
crippled the city’s transportation facilities, was ended on 
April 8 when strikers voted to call off their 32-hour walkout 
and restore service immediately. Union officials ratified a 
settlement agreement that provided for the 44-hour week 
and collective bargaining. In listing the terms of the agree- 
ment, Associated Press advices of April 8 from Detroit said: 


The peace formula was worked out in a conference with Mayor Richard 
Reading early this morning. It did not touch on the seniority question, 
which is awaiting action in the Michigan Supreme Court, but it provided 
other concessions. 

Yesterday’s loss of revenue by the Detroit Street Railway was estimated 
at $25,000 by Arthur Tifford, assistant general manager. 

Strikers meeting this morning ratified the settlement by a standing vote 
in a closed session. 

The settlement contained these provisions: 

Reduction of the working week to 44 hours, which would create more 
jobs and move men from the extra lists to steady posts. Formerlyjno 
fixed schedule of hours prevailed. 

Collective bargaining rights over both bus and street car personnel for 
the Amalgamated if it can prove it has a majority of the bus operators. 
It already has sole bargaining rights covering street car men. 

Rush hour automobile traffic again jammed Detroit’s main thorough- 
fares this morning. 

Detroit advices of April 7 to the New York ‘Times’ 
described the beginning of the strike as follows: 


Not a trolley car came into operation from 4a.mon, As the morning 
progressed, the embarrassment of the public became acute. Streets and 
avenues became crowded with private automobiles, many of the drivers 
stopping to pick up workers or shoppers who attempted to reach offices 
or homes by *“‘thumbing rides."’ 

Traffic congestion during the morning and afternoon rush hours was 
described by officials as the worst the city has experienced. Crowds sought 
room on buses or taxicabs, whiie thousands were forced to walk to their 
homes. Both street car and bus services are part of a city-owned system. 

The strike, called by members of the Amalgamated Association of Street 
Electric Railway and Motor Coach Employes of America, resulted from 
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the union’s demand that it have sole barg aining rights for all street car and 
bus employes and from the union's impatience because the single seniority 
system for all street car and bus men—approved several months ago by 
Detroit voters—has been deiayed by the legal moves made by the bus 
drivers. 
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Feud Between Employee Groups 
WF A bitter feud has existed between the street car union, an affiliate of the 
American Federation of Labor, and the Motor Coach Operators Associa- 
tion, an independent group. The platform men demand system seniority 
because it would enable many of them to transfer to the bus division and 
take over the jobs of coach operators. The coach drivers are resisting 
system seniority because their jobs wouid be in jeopardy. 


8 A 


Mayor LaGuardia of New York Urges Federal Financing 
of Exports to Latin America—Says Plan Would Aid 
Recovery—Secretary Hull is Critical of Suggestion 
—Views of Secretary Roper 


Secretary of State Hull on April 12 criticized suggestions 
made on the preceding night by Mayor Fiorello LaGuardia 
of New York, that the Federal Government promote busi- 
ness recovery by subsidizing exports to Central and South 
America. Mr. LaGuardia, in a Nation-wide broadcast on 
April 11, urged “immediate action” to halt the decline of 
prosperity and said that Federal financing of exports to 
Latin America would regain markets which almost have been 
lost to foreign countries, chiefly those under dictatorial rule. 
Mr. Hull, at a press conference, revealed that he did not 
consider the suggestion in accord with his “‘liberal’”’ trade 
program. 

The New York “Journal of Commerce” of April 12 
quoted Mr. LaGuardia as follows: 


“It is obvious today,”’ he said, ‘‘that the exports of Europe and the 
Orient to South America are subsidized directly or indirectly. Our own 
exports have steadily wilted before this kind of competition. 

**To meet it does not mean that we enter on a trade war. It means only 
acting in self-defense to maintain the arteries of trade which nourish our 
own industries, and which are the material basis for the ideals we cherish, 
for ourselves and our neighbors—democracy and peace.” 

Mayor LaGuardia pointed out that some nations have established a 
“debt control’’ in South America and that from this ‘‘it is only a step to 
political contro!.’’ 

“I suggest an immediate survey of present and possible needs in Central 
and South America,” he said. ‘‘We can ascertain the fullest extent of all 
possible orders for goods that we can sell. The buyers in Central and South 
America can be given the benefit of prices lower than any now available 
from these competing sources. 

“Our Government can place orders for the manufacture of goods that 
may be sold—whether they be automobiles, machinery, typewriters, 
agricultural implements, tools, furniture, shoes, wearing apparel, cotton 
goods, food products, tobacco products, paints, papers, and all manu- 
factured commodities for which there is a market anywhere in the Western 
Hemisphere. 

Range Broad 

“The range of the goods required for export would be unusually broad. 
They would come from every section of the country. Funds for this purpose 
can, and must, be made available. Fair and reasonable prices, based on 
production costs, and a fair profit, should be paid for these manufactured 
goods. 

“A Government agency could properly allocate these orders to factories 
and farm agencies all over the country. These orders would be placed on 
the basis of the number of new workers put on the job. Workers re-employed 
by reason of this increased production would be paid prevailing wages. 

‘‘The manufactured goods would be sold by the Government to exporters, 
at prices to meet the subsidized competition from abroad. The Government 
would absorb the difference.” 

The cost to the United States, he said, would be less than the loss now 
incurred from the severe curtailment of our Latin American trade and from 
increased relief costs to those unemployed by this loss of trade. 


In reporting Mr. Hull’s comments, a Washington dispatch 
of April 12 to the New York ‘‘Times” said: 

Asked if the policy of subsidizing exports and the program of general 
equality of commercial treatment were not mutually exclusive, Mr. Hull 
avoided a direct answer, but admitted that there might be something to the 
question. 

As for Mr. LaGuardia’s assertion that the United States was losing 
ground in Latin American markets, Mr. Hull said that his program was 
making progress. 

It has long been known that the State Department does not favor sub- 
sidized exports. This position was stated as recently as Jan. 9 by Francis 
B. Sayre, Assistant Secretary of State in charge of Reciprocal Trade 
Agreement Negotiations, in an article in the New York ‘‘Times”’ 

‘‘Practical experience in numerous countries which have adopted export 
subsidies has shown that this method creates more problems than it solves,” 
he said. 

Policy Includes All Countries 

Discussing Mayor La Guardia’s proposal, Secretary Hull restated his 
‘liberal’ policy. 

For several years, he said, the 21 American republics, including the 
United States, have been undertaking to develop the fullest cooperative 
relationship, politically, economically, educationally, culturally and in 
every other way which might prove mutually desirable. The policies are 
applicable not only to Latin America, but to all other nations. 

His program, he declared, contemplates the only sure road to stable 
conditions of peace through a structure of international law and order, 
based on certain fundamental principles and resting on a ground-work of 
economic appeasement and security. 


According to April 13 advices to the “Times” from 
Washington the proposed plan of Mayor LaGuardia was 
disapproved by Secretary Roper. On April 13 the ‘‘Times”’ 
advices added: 


He stated at his press conference that the only way to promote South 
American trade was through the ‘‘good neighbor” and reciprocal trade 
agreement policies now being followed by the State Department. 

“I am confident Mayor La Guardia was prompted by worthy objectives 
in his plan as reported in the press to expand the markets of American 
goods through an export subsidy,” he said. ‘‘However, most of the diffi- 
culties which he mentions can be and, in my opinion, will be overcome 
through the operations of the reciprocal trade agreement program. I must 
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believe that Mayor La Guardia did not’ have before him all the statistica 
background with regard to the Latin-American countries." 
a 


Conference of Mayors Headed By F. H. La Guardia 
Urges President Roosevelt to Support $3,000,000,000 
Program To Relieve Unemployment 


A request to President Roosevelt that he support a pro- 
gram calling for an appropriation of $3,000,000,000 to re- 
lieve the unemployment situation was made on April 8 by 
members of the United States Conference of Mayors. The 
group appearing in Washington was headed by Fiorello H. 
La Guardia, Mayor of New York. According to United 
Press accounts from Washington Mr. La Guardia said he 
advised the President that revival of the Progress Works 
Administration on a large scale was desirable and that New 
York city was ready to use $100,000,000. From the United 
Press we also quote: 

After their conference with the President the Mayors conferred breifly 
with Assistant PWA Administrator Aubrey Williams. They told him that 
the unemployment situation in their cities was ‘‘serious"’. 

The Mayors said that although there is ‘‘some evidence of a slackening 
in the precipitious rate of decline in industrial and business activity which 
occurred in recent months, there is no question that the full effects of the 
decline have not yet been felt.” 

““‘We again repeat that we feel it is the responsibility of the States and 
localities to provide aid to the unemployables and that Federal funds 
should not be made available for direct relief to the unemploymentable 
group. 

“There are some who would have the Federal Government do it all but 
we do not subscribe to that viewpoint, and in this connection it should be 
pointed out that cities are not only carrying the direct relief load but are 
also making substantial contributions to the Federal WPA program.” 

The Mayors who accompanied Mr. La Guardia to the White House 
were Harold Burton of Cleveland, Daniel W. Hoan of Milwaukee, Maurice 
J. Tobin of Boston, B. F. Dickman of St. Louis, Joseph D. Scholtz of Louis- 
ville and R. L. Chancey of Tampa. 

Mayors Richard L. Reading of Detroit and Ross D. Rogers of Amarillo 
were invited and their names appeared on the joint statement but they 
did not attend. 


’ A brief reference to proposed conference of the Mayors 

with President Roosevelt was made in these columns a week 

ago, page 2292, in which the recovery and relief proposals 

of Harry L. Hopkins, of the WPA was also referred to. 
a 


Hugh R. Wilson, Ambassador to Germany, Urges 
Germany to Join in Reciprocal Trade Policy 


Hugh R. Wilson, United States Ambassador to Germany, 
speaking April 13 at a dinner of the American Chamber of 
Commerce in Berlin, urged Germany to cooperate in the 
reciprocal trade agreement program as a means of promoting 
international peace. Mr. Wilson cited the United States 
“good-neighbor” policy toward Latin-America and _ the 
reciprocal trade program as aspects of a “constructive 
foreign policy. 

In part Ambassador Wilson said: 

& From the earliest days of recorded history _to the present, _time, inter- 
national commercial relations have been an increasingly important factor in 
promoting the welfare of mankind. 

Today there is no greater fallacy than the belief tnat foreign trade is 
neither necessary nor desirable, and that a nation can best promote its wel- 
fare Dy producing within its borders anything that it needs without regard 
to cost or quality. 

Even those nations which practice this policy do so in default of foreign 
trade, and not as an end desirable in itself. 

The havoc that can be wrought by exaggerated protectionism_has been 
amply demonstrated by the events of cight years ago. I am convinced that 
failure of the world to eliminate excessive obstructions to international com- 
merce during the post-war peri Was to a high degree responsible for the 
ravages of an unprecedented depression. . . . 

Although there has been a substantial measure of uneven recovery from 
the low point of tne depression, this recovery has unfortunately been based 
to a considerable extent upon armament measures and other atificial 
stimulants. There is still dangerous economic instability in many parts of 
the world. 

Wein America are now doing what we can toward remedying this situation 
and toward undoing the errors of the past. 

To attain this end we have embarked upon a course of policy designed"to 
promote the return to normal! and profitable commercial relations between 
countries. . . 

We chose the method of negotiating reciprocal trade agreements as the 
principal instrument of this policy. The choice was deliberate and based 
upon the profound conviction that no more effective and constructive 
method could be found. We are working on these agreements with deter- 
mination and painstaking care, Much progress has been made, and we hope 
for more. . . 

Perhaps I have been prolix on the subject of the trade agreements, hence 
I shall try to state the policy concisely—we negotiate with each country on 
those articles which are of particular interest to it in its shipments to 
the United States and on those of particular interest to us in our shipments 
to the foreign land. We negotiate on the basis of the unconditional most- 
favored-nation clause. There is the policy in a nutshell. 

On this basis we are prepared to conclude trade agreements with all 
nations of the world. Each nation which comes in widens the scope of 
reduction of tariffs and removal of barriers. 

————<——— 


Dr. Glenn Frank Says Americans Mean to Make Govern- 
ment Their ‘Servant, Not Their Sovereign’’— 
Tells New York Bond Club Both Radical and Re- 
actionary Demagogues Are Abhorrent—Says ‘“‘New 
Liberalism’’ Has Gone Authoritarian 

The American people intend to keep their Government 

“the servant and not the sovereign” of their lives, Dr. Glenn 

Frank, Chairman of the Republican Program Committee, 

told the Bond Club of New York at a luncheon on April 14. 

He declared that this Nation will not embrace the creeds of 
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Italy, Russia or Germany, nor will it give its loyalty to any 
single-track crusade for an overbearing individualism, a 
bueceaneering groupism, or a tyrannical, bureaucratic state- 
ism.”’ The major task of the present generation, Dr. Frank 
said, is to make clear the relationship between the individual 
citizen, the organized group and the State, as well as to make 
it “expressive of the deepest and soundest traditions of the 
American spirit.”’ 

Now, more than at any time in Ameriean history, Dr. 
Frank said, we cannot “‘afford the luxury of the demagogue, 
whether he is a reactionary demagogue or a radical dema- 
gogue in question.” 

From Dr. Frank’s address we also quote in part: 

I dislike to speak with the blunt directness that candor makes necessary, 
but I think it must be obvious to every American who is at all in touch with 
the realities of popular reaction that there is today in the United States a 
very definite groundswell of skeptical concern regarding certain trends that 
have been growingly manifest in the ranks of what, for want of a better 
name, may be called the new liberalism in American politics. 

When I speak of the new liberalism, I don’t speak solely of the Roosevelt 
Administration. I am speaking of a school of thought and a school of action 
represented by the attitudes and methodologies to which I shall now 
refer. s 4 
This skeptical concern which is nation-wide is in no sense partisan either 
in its origin or in its scope, and it is not a reactionary concern, because this 
is not a stand-pat people; it is a liberal, humane and progressive people. 

This people is therefore keenly interested in what happens to the philoso- 

phy and to the proceeds of a liberal government or a liberal movement in 
politics when the reins of power are given to that movement. 
» Speaking with the utmost candor as an American, not as a partisan, to me 
the most important single fact about the new liberalism is that in recent 
years its liberalism has gone authoritarian without admitting it, and I hope 
without fully realizing it. It has, in my honest judgment, ceased to be 
liberal except in its vocabulary, and this is why I venture that judgment. 
;@ The initial objective of liberalism was to free men and their enterprises 
from arbitrary political overlordship. A later objective of liberalism was 
to free men and their enterprises from arbitrary economic overlordship. 
But a genuine liberalism must be the relentless foe of both arbitrary political 
power and arbitrary economic power. . . . 

The new liberalism has gone authoritarian in recent years, not only in its 
policies, but in the spirit with which it deals with men and affairs. It has 
increasingly invested its pronouncements with the authoritarian error of in- 
fallibility. It has developed the authoritarian habit of branding every dis- 
senter as heretic and traitor to the national well-being. It has shown a 
growing liking for the authoritarian doctrine of the leader, only here it is 
called ‘‘party discipline.’’ It has the authoritarian belief, honestly held, 
in the all-dominant state as the savior of mankind. 

It has the authoritarian habit of liquidating or seeking to liquidate al 
opposition, not with castor oil or firing squad, but at least with innuendo, 
sarcasm, and a wholesale indictment of men’s motives. 
ws And finally, the new liberalism has betrayed the orthodox authoritarian 
impatience with parliamentary procedure, not by open protest, but by driv- 
ing again and again for the approval of measures without so much as their 
having been read. 

Respecting these trends, which, in my judgment, are indisputable, re- 
specting these trends, a truly liberal, humane and progressive people cannot 
but become concerned, for with every sincerity and with the best intentions 
in the world, these trends, gentlemen, are away from, not towards, the 
objectives of a liberal republic. 

These trends have resulted in a disturbed people. A disturbed people is 
hesitant economically, and as a people, we have to decide which way we are 
to go. Are we to go towards the situation in which the government will be 
afraid of the people, or a situation in which the people will be afraid of the 
government? I am afraid we are drifting too rapidly into the latter. 

The situation, economic and political, today calls for very calm intelli- 
gence. It requires an adjournment of the bitterness that has been generated 
in recent months, because men do not think responsibly when they are en- 
gaged in smearing their opponents. This is no time to play politics in the 
sense of narrow, partisan maneuvering for tactical advantage. But that 
happy situation can obtain, gentlemen, only if all groups in both the political 
and economic picture come with clean hands and open minds and seriously 
consecrate themselves to finding the policies that will and the policies that 
will not work to get this economic machine going again, and then scrapping 
the unworkable policies without any attempt upon the part of anybody to 
justify plain failures and adopting the workable policies, regardless of the 
source from which they may be suggested. 

The time plainly calls for a very high quality of impersonal thinking with 
only the nation’s welfare considered by statesmen and by economic leaders 
alike. 

——_—_<>—_____ 


Defeat of Reorganization Bill Viewed as Great Moral 
Victory by New York Chamber of Commerce— 
Opposed to Centralization of Autocratic Power in 
Executive Branch of Government 


_ Speaking for the Chamber of Commerce of the State of 
New York, which took a leading part in the fight against 
the Reorganization Bill, Charles T. Gwynne, Executive 
Vice-President, made the following comment on the defeat 
of the measure: 


The defea of the Reorganization Bill is a tribute to the powe of pa biic 
opinion in the American democracy and is reassuring evidence that there is 
sufficient independence in the Congress to be relied upon to do the right 
thing in an emergency, regardless of party policies or political pressure. 

The Chamber feels that a great moral victory has been won; that right 
and justice have prevailed in a crusade which had as its goal the killing 
of a measure which a majority of the people believed dangerous to our 
democratic form of government and against the best interests of national 
well being and progress. 

We have never questioned the need of a reorganization of government 
which would simplify the present unwieldy structure with its overlapping 
and duplication of the work of administrative departments and make for 
economy and greater efficiency, but the Chamber has consistently opposed 
centralization of extreme and autocratic power in the Executive branch 
of the Government and will continue to do so. 

Now that the Reorganization Bill has gone the way of the court packing 
measure, it is to be hoped that Congress will devote itself to genuinely 
constructive legislation looking to equitable taxation, closer Government 
co-operation with business and a sound solution of the unemployment 
problem, all of which will help to restore confidence and give industry the 
incentive it needs to do its job of getting the country back on its feet. 


Chronicle April 16, 1938 
Richard Whitney Begins Sentence of 5 to 10 Years for 
Grand Larceny—Ex-President of New York Stock 
Exchange Eligible for Parole in About Three Years 


Richard Whitney, former President of the New York 
Stock Exchange and former head of the brokerage firm 
bearing his name, was sentenced in General Sessions Court 
in New York on April 11 to five to ten years’ imprisonment 
each on two indictments of grand larceny to which he had 
plead guilty. The sentences were fixed concurrently on 
each count, meaning that Mr. Whitney, if he has a record 
of good behavior, will be eligible for parole within three 
years, four months after the date of sentencing. He spent 
the night of April 11 in the Tombs Prison, New York City, 
and on the following day was taken to Sing Sing Prison at 
Ossining, N. Y., to serve his term. In the “Sun” of April 12 
it was noted that Mr. Whitney, refusing the offer of his 
attorney, Charles H. Tuttle, to make arrangements for him 
to make the trip alone, insisted on going like any other 
prisoner and, accordingly, left the Tombs shackled with 
others. The same advices said: 
was as he wanted it and as he insisted 


This was not but it 


it should be. 
Meanwhile, over in the Federal Court there was some delay in the filing 
of the Whitney bankruptcy schedules. 


Reference to the indictments against Mr. Whitney, to 
which he pleaded guilty, was made in our issue of March 26, 
page 1975. District Attorney Thomas E. Dewey filed a 
review of the case in the General Sessions Court on April 9. 
Mr. Dewey indicated that he would recommend “a substan- 
tial and punitive sentence” for Mr. Whitney. In his memo- 
randum Mr. Dewey said, in conclusion: 


The the District Attorney leads to the conclusion that 
the entry by the defendant into ventures outside the field of his brokerage 
business requiring the continuous addition of large amounts of capital 
was the ultimate cause of the failure of his firm. The defendant had no 
means with which to finance such ventures and therefore resorted to the 
misappropriation of the property of his customers and his friends. 

With full knowledge of the consequences he embarked on a deliberate 
criminal conduct, covering a period of six years, involving 
larcenies, frauds and misrepresentation and the falsification of books and 
financial statements. Furthermore, by reason of the positions held by 
the defendant his conduct has amounted to a betrayal of the public trust. 

The District Attorney recommends that the court impose a substantial 
and punitive sentence. 


necessary, 


investigation by 


course or 


In part, the memorandum also said: 

It is difficult to fix a precise date to mark 
financial difficulties of the defendant and his firm. . . . 

From 1931 to 1938 the total interest paid by Richard Whitney & Co. 
for the account of the defendant cn loans which the entire period 
aggregated $15,462,000, plus the interest charged against his debt balances, 
amounted to $948,126.13. Only a very small proportion of this amount 
was required for use in the regular Stock Exchange business of the firm. 

As time went on, by reason of the extent of the defendant’s commit- 
ments, loans became increasingly difficult to make or to renew, and the 
problem of financing and refinancing his outside ventures occupied the 
major portion of the defendant’s time to the exclusion of his regular 
business. 

The firm was not able to withstand the constant drain upon its resources, 
and as early as June 29, 1931, the date of the last articles of copartnership 
ot Richard Whitney & Co., it had a deficiency in working capital of 
approximately $950,000. Thus it is apparent that at the very formation of 
the present partnership in 1931 the firm was hopelessly insolvent on the 
busis of its actual working capital. 


the the 


beginning of 


over 


Attorneys for Mr. Whitney and for his defunct brokerage 
firm of Richard Whitney & Co. filed bankruptcy schedules 
on April 12 with Referee Irwin Kurtz at the Federal Build- 
ing, listing liabilities for the firm of $7,654,659.50 against 
assets of $1,161,345,.69, and, for the convicted broker, liabili- 
ties of $5,646,719.23 with assets of $1,077,432.68. We quote 
from the New York “Herald Tribune” of April 13, which 
continued, in part: 

Efforts to ascertain the exact amount of the failure of the broker and 
his firm were unavailing in the face of a maze of loans, secured and 
unsecured, some of the obligations of the firm, others bearing only Mr. 
Whitney’s indorsement, and the remainder bearing the joint responsibility 
of the two. It was the opinion of receivers for the company that the 
precise status of the former President of the New York Stock Exchange 
and his brokerage house, at the time of failure on March 8, would not 
be known for some months. 

Only five of the firm’s partners signed its schedule, the sixth, John J. 
McManus, having moved for a court writ to set aside the order of adjudica- 
tion on grounds that he was never a partner in the brokerage house. 
Those who signed the schedule were Mr. Whitney, S. Kingsley Rodewald, 
Edwin D. Morgan, Henry D. Mygatt and Daniel G. Conden. 


Liabilities of Firm 

The 
claims of $1,867,500, wages owed to employees, 
Federal and State Governments for taxes. 

Assets of the firm are set forth as $584,256 in stocks and negotiable 
bonds, $131,818 in bank deposits, $196,425 in personal property, $1,500 
in machinery, $148,075 in bills, promissory notes and securities, and 
$97,921 in debts due on open accounts. Cash on hand was listed 
oe Ties 7. 

In the liabilities of his personal bankruptcy schedule Mr. Whitney listed 
unsecured claims of $3,638,914, secured claims of $620,000, Federal and 
State taxes of $22,804, and accommodation paper in total amount of 
$1,359,000 (meaning obligations he indorsed or guaranteed for others). 

The former broker’s personal assets were set forth as $784,170 in 
stocks and negotiable bonds, $240,000 in real estate, $30,000 in bills, notes 
and securities due, $500 in cash, household furnishings, animals, automo- 
biles and farm implements worth $10,000, debts due him on open account, 
$5,000; insurance policies, $1,000; bank deposits of $1,261, and property 
in trust, $2,500. 


liabilities of the firm show unsecured claims of $5,785,001, secured 
$1,190, and $962 owed the 
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Mr. Whitney appeared on April 6 before Irwin Kurtz, 
Federal referee in bankruptcy, to furnish data as to his per- 
sonal loans and loans to his firm. On April 4 Mr. Kurtz 
signed an order returning to the New York Yacht Club 
$18,500 of registered securities which were stili in the 
possession of Richard Whitney & Co. on the day of the 
firm’s collapse. Mr. Whitney, testifying before Mr. Kurtz 
on March 30, is said to have indicated that in borrowing 
$1,682,000 last November from his brother, George Whitney, 
he revealed to the latter the misuse of securities belonging 
to the gratuity fund of the New York Stock Exchange. 

The Securities and Exchange Commission announced on 
April 6 that it had ordered a public hearing, under the 
Securities’ Exchange Act of 1934, into the circumstances 
surrounding the failure of the Whitney firm. The examina- 
tion Was begun in New York City on April 8 before Samuel 
©. Clark Jr., trial examiner. Subsequently the hearing 
Was conducted at the offices of the Commission in Wash- 
ington. As to the hearing in New York City on April 8 we 
quote. in part, as follows from the New York “Dost” 

Richard Whitney admitted today, at 


a hearing before the Securities and 


Exchange Commission, that last year he broke an agreement under which 
he had borrowed $650,000 from his brother George. 5 

His brother, he said, gave him the money without security so that hi 
could redeem securities borrowed from three friends and return them to 


their i lates 

Mr. Whitney was asked by Gerhart Gesell, SEC counsel, whether he had 
paid off the loans for which he had pledged the securities and taken the 
securities. back. 


owners. 


He said he had, but when ne was asked if he returned the securities 
to their cwners, he admitted that he did not. He kept them, he g¢aid, 
and a few months after the loan was made admitted to his brother that 
he had used some of them for new loans. 

Notwithstanding this breach of their agreement, George Whitney lent 
him $1,082,000 more in November last year, and Mr. Whitney now owes 
him a total of $2,897,000. 

From Washington, April 12, advices to the “Herald 


Tribune” said, in part: 
As early as 1931 the late Thomas Cochran, a partner in J. P. 
Co., expressed concern over the unwise speculations of Richard 
five-time President of the New York Stock Exchange, it was 
today at a resumed SEC inquiry into the circumstances regarding the 
collapse of Richard Whitney & Co. ‘ 
One of the highlights of the hearing was the 


Morgan & 
Whitney, 


disclose d 


testimony of H. G. Well- 


ington, a Governor of the Stock Exchange and partner of Wellington & 
‘o. Mr. Wellington disclosed that in 1931 or 1932 the late Mr. Cochran 
called him to his offices at 23 Wall Street and told him: 

“We all love Dick. He has a very good business, but has bad judg- 
ment in his investments. He needs a good partner. I wonder if you 
would consider merging your firm with Richard Whitney & Co.” 


Refused to Merge Firm 


Mr. Wellington said that he told Mr. Cochran that such a combination 
would not work well, in as much as Mr. Whitney was headstrong and 
wanted to run his business his own way. 


Mr. Whitney $110,000 from Mr. Wellingto: 
This loan was the basis of a long number of extensions. 


the 


Two years later borrowed 


on a 30-day basis. 
Mr. Whitney's 
April 12 at 


seat on Stock Exchange was sold on 
$59,000, 


>.> 


New York State Factory Employment and Payrolls 
Showed Little Net Change from Mid-February to 
Mid-March 

There was little net change in employment and payrolls 
in New York State factories from the middle of February 
to the middle of March, according to a statement made 
public in Albany April 11 by Industrial Commissioner 

Elmer F. Andrews. This statement followed a preliminary 

tabulation covering 2,051 representative factories throughout 

the State, which report each month to the New York State 

Department of Labor. Commissioner Andrews continued: 

The March period over the last 23 years has shown an average increase 
of about 1.0% in employment and a gain of about 3.0% in payrolls. This 

March four out of the 11 major industry groups, namely pulp and paper, 

textiles, stone, clay and glass, and wood manufactures, reported net 

gains of over 1.0% and ranging upto 12.0% . Four other industries showed 
very little net change since February. On the other hand, the metals and 
machinery group, one of the largest in the State as far as number of em- 

ployees is concerned, reported a net loss of almost 3.0% . 

The New York State Department of Labor's index of employment for 


March was 77.1. The corresponding payroll index was 70.3. These 
indexes are based on the average of the years 1925-27 as 100. These 


reports are collected and analyzed in the Division of Statistics and In- 
formation, under the direction of Dr. E. B. Patton. This month’s re- 
porting factories were employing 381,337 workers on a total weekly payroll 
of $10,031,662. 


Reductions in Employment in Most Industrial Districts in March 


Five out of the seven industrial districts reported net losses in employment 
in March. Two of the districts, however, Syracuse and Binghamton- 
Endicott-Johnson City, showed net losses of less than 1.0%. Utica had 
the greatest net gains in both employment and payrolls of any district 
this month. New York City had very slight net gains in both forces and 
payrolls. 

A large part of the net declines in Rochester's employment and payrolls 
was caused by curtailment in men’s clothing factories, although most metal 
and machinery industries reported reductions also. Electrical machinery 
and apparatus and railroad equipment and repair shops in Albany-Schenec- 
tady-Troy showed particularly heavy net reductions, while knit goods 
mills reported substantial net gains. Although most metal and machinery 
industries in Buffalo reported net losses in employment, caused largely by 
drastic reductions in a few concerns, their payrolls showed net increases. 
In Syracuse, most metal and machinery factories reported only slight 
changes, which resulted in a small net loss. There were layoffs in most 
chemical factories but increases in men’s clothing concerns. Almost all 
shoe and metal factories in Binghamton-Endicott-Johnson City were 
curtailing employment. Although the.clothing and millinery group in 
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New York City continued to show a net gain in forces, the seasonal ex- 
pansion noted in February in both men’s and women’s clothing factories 
fell off considerably. In women’s millinery and underwear factories the 
upswing was even greater than last month. Most textile mills in Utica 
were busier and additional workers in the steam and hot water heating 
and automobile, airplane, &c., groups heldped to offset layoffs in other 
metal industries. 








February to Marck, 1938 
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New York Stock Exchange Nominating Committee 
Picks New Board of Governors Names W. 
McC. Martin as Chairman—Charles R. Gay Issues 
Statement Pledging Support to New Board 

The Nominating Committee of the New York Stock Ex- 
change on April 11 announced nominations for the Board 
of Governors of the Exchange, to be filled at the annual 
election on May 9. This was the first time in modern 
history that an entire new Board was nominated for one 
election. William McC. Martin of St. Louis was nominated 
tor Chairman, together with 15 Governors. The Exchange 
listed the nominations as follows: 

Chairman of the William 


Board of Governors, for the term of one year 


McC. Martin Jr., A. G. Edwards & Sons. 
Fifteen Governors, who shall be members of the Exchange, five for the 
term of one year each, five for the term of two years each, and five for 


the term of three years each: 

One Year—Edward E. Bartlett Jr., E. A. Pierce & Co.; Benjamin H. 
Brinton, Brinton & Co.; R. Lawrence Oakley, Maynard, Oakley & Lawrence ; 
Winton G. Rossiter, Jas. H. Oliphant & Co.; R. Allen Wardle. 


Two Years—Joseph D. Gengler; Charles B. Harding, Smith, Barney & 
Co.; Harry K. Smith, Shearson, Hammill & Co.; Jacob C. Stone, Asiel & 
Co.; Sidney J. Weinberg, Goldman, Sachs & Co. 

Three Years—William Kurt Beckers, Spencer Trask & Co.; Robert P. 


Boylan, Clement, Curtis & Co.; John A. Coleman, Adler, Coleman & Co. ; 
Joseph Klingenstein, Wertheim & Co.; Robert L. Stott, Wagner, Stott & Co. 

Six Governors, who shall be non-members otf the Exchange, residing in 
the metropolitan arca of the City of New York, and who shall be general 
or limited firms Exchange engaged in a 


partners in registered on the 


business involving direct contact with the public, two for the term of 
one year each, two for the term of two years each, and two for the term 
of three years each: 

One Year— John M. Hancock, Lehman Bros. ; Robert V. White, Jackson 
& Curtis. 

Two Years—Robert A. Drysdale, Drysdale & Co.; Paul V. Shields, 
Shields & Co. 

Three Years—Gayer G. Dominick, Dominick & Dominick; Philip W. 


Russell, Fenner & Beane. 

Six Governors, who shall be members or non-members of the Exchange, 
said metropolitan area, and who shall be general or 
firms registered on the Exchange having their principal 
said metropolitan area and engaged in a 
contact with the public, two tor the term of 


residing outside of 
limited partners in 
business outside of 


direct 


piaces of 


business involving 


ne year each, two for the term of two years each, and two for the term 
of three vears each: 

One Year—Richard Pigeon, Estabrook & Co., Boston, Mass.; William R. 
Trigg, Davenport & Co., Richmond, Va. 

Two Years—Ralph S. Richards, Kay, Richards & Co., Pittsburgh, Pa. ; 


whold’s Son & 
Paul H. 
& Co., 


Co., Philatelphia, Pa. 
Davis & Co., Chicago, IIl.; 
San Francisco, Calif. 


r, W. H. Ne 
Paul H. Davie. 


William Cavalier 


C. Newbold Tavil 
Th Years 
William Cavalier, 


Trustee of the Gratuity Fund, for the term of five years—William D. 
Scholle, Scholle Bros. 
Nominations of last year were described in the “Chron- 


icle” of April 17, 1987, page 2589. The Nominating Com- 
mittee, consisting of Robert B. Flinn, Chairman; Robert J. 
Hamershiag, Secretary: Thomas R. Cox, Beverley M. Eyre, 
William B. Haffner, Henry Picoli and John W. Walters, in 
a statement on the current nominations, said: 
To the Members of the Exchange: 

While it is perhaps unusual for a Nominating Committee in making its 


recommendations, this committee believes that 


report to comment on its 
the circumstances under which its deliberations were conducted were 
themselves so unusual as to warrant this departure from customary 


practice. 


such as to lead convincingly to the conclusion 


These circumstances were 
that by and large the members of the Exchange had given us a clear 
mandate as to their wishes. The approval of the Organization Study 


Committee’s report was positive and overwhelming. This we have regarded 
as unmistakable evidence that the members are in complete accord with 
the progressive character of its recommendations, and that they desire 
the Exchange itself as an institution to reflect that character not only in 
its organization and administration, but also in its attitude toward the 
publie’s interest in its affairs. 

The Nominating Committee, therefore, conceived of its work 
to the members to see to it that they would have an opportunity in the 
forthcoming elections to take another forward step in applying the prin- 
forth in the Conway Committee report. We have adhered to 
principles, believing that in so doing we would best serve the 
members of the Exchange and thus the institution in which we are all 60 
vitally interested. 

Examination of the list of candidates 
show that most of the various interests represented in the membership 
itself are also represented in the list of candidates. Under the constitution 
as amended, we were required to nominate 27 members of the new Board 
of Governors and a Chairman of the Board. This is a larger group than a 
Nominating Committee is normally called upon to select at one time. The 
character of the group which we have selected speaks for itself. It may 
be interesting to the membership to know, however, that of the 16 floor 
Chairman) whom we have nominated, eight have 


as a duty 


ciples set 


those 


whom we have nominated will 


members (including the 
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never before served as Governors, and of the eight others only one has 

served more than one full term. Of the six non-member partners to be 

elected, three of our nominees have never served as Governors, and three 
have served one term each. Of the six out-of-town nominees, four have 
never served before, and two have served one term each. 

Naturally, the task of selecting an entire Board at one time (with the 
exception of the three public representatives and the President) as against 
one-fourth of the membership ordinarily selected by a Nominating Com- 
mittee, has been a difficult one. The committee has held daily sessions 
almost continuously for the last month. We have heard members of the 
Exchange, partners of firms, business men and other persons with no 
connection with the Exchange. 

We have been impressed throughout not only by the widespread interest 
of the membership in assisting our deliberations by their thoughtful and 
constructive suggestions, but even more importantly by the fact which 
became clear to us that the Exchange is united in its recognition of its 
public responsibilities. This spirit has been of great aid to us in our 
purpose to disregard personalities altogether and to seek to accomplish 
results which would be for the best interests of the Exchange as a public 
institution. 

The Governing Committee of the New York Stock Ex- 
change at its meeting on April 13 unanimously authorized 
Charles R. Gay, President, to issue the following statement, 
which was sent to all members of the Exchange: 

The Nominating Committee of the New York Stock Exchange, facing a 
problem of the greatest seriousness and working under circumstances of 
peculiar difficulty, has now completed its task. The membership of the 
Exchange is under a debt of gratitude to this Committee for the earnestness 
and sincerity with which it has discharged the heavy responsibility placed 
in its hands. 

The retiring members of the Governing Committee, as a group and as 
individuals, pledge loyal support and complete cooperation to the new 
administration of the Exchange. 

———=———— 

New York Stock Exchange Reduces Salaries of Em- 
ployees 5 to 12% —New York Curb Exchange Again 
Cuts Employees’ Salaries 

The Governing Committee of the New York Stock Ex- 
change on April 13 decided to reduce all salaries paid em- 
ployees on a graduated scale ranging from 5 to 12%, effective 
today (April 16). Employees whose salaries are above $15 
per week will be affected and no salary will be cut below $15. 

Last week the Finance Committee of the New York Curb 
Exchange ordered a reduction of salaries for the second time 
this year, effective April9. All employees earning more than 
$25 per week were reduced 10%. FEarlier this year, Feb. 5, 
the Exchange cut all salaries over $15 per week from 10 to 
15%, as was noted in these columns of Feb. 5, page 836. 
It is understood that this new reduction will affect less than 
100 employees. 

—__>———___ 
W. A. White to Speak at 125th Dinner of Economic 


Club of New York on April 26 


William Allen White will be the guest of honor and a 
speaker at the 125th dinner of the Economie Club of New 


York, at the Hotel Astor, New York City, April 26. The 
subject for discussion for the evening will be ‘‘Can It Happen 
Here?’”’ Speakers are expected to give their views on 
whether a dictatorship is possible in the United States. 

Other speakers will be David Cushman Coyle, economic 
consultant for the present administration in Washington, 
and George E. Sokolsky, author and lecturer. The annual 
election of officers of the Economie Club will be held at the 
conclusion of the dinner. Present officers of the Economic 
Club of New York are: Paul D. Cravath, President; David 
Sarnoff and Leon Fraser, Vice Presidents; George V. Denny, 
Jr., Treasurer, and Robert Erskine Ely, Executive Director. 
Members of the executive committee are: George Blumenthal, 
Curtis EK. Calder, Louis K. Comstock, H. P. Davison, W. 8. 
Farish, Moses H. Grossman, W. Averell Harriman, Maleolm 
M. Muir, George W. Naumburg, E. C. Sams, Arthur Hays 
Sulzberger, Frank E. Vanderlip, Jr., Allen Wardwell and 
Wendell L. Willkie. 


- = 
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Chamber of Commerce of State of New York Elects 24 
to Membership 


_ The Chamber of Commerce of the State of New York at 
its monthly meeting on April 7 elected 24 to membership; 
among whom were Harry M. Addinsell, Chairman of the 
Executive Committee of the First Boston Corp.; Robert L. 
Clarkson, Chairman of the Board of American Express Co.; 
John W. Doty, President of the Foundation Co.; Roy S. 
Durstine, President of Batten, Barton, Durstine & Osborne, 
Inc., and Frank K. Houston, President of the Chemical 
Bank & Trust Co. of New York. Others elected were: 

T. Rieber, Chairman of the Board, The Texas Co. 

Camille Dreyfus, President, Celanese Corp. of America 

Fletcher M. Montgomery, President, Hat Corp. of America 

Walter P. Jacob, President, General Bronze Corp. 

George W. Gerlach, President, Manhattan Storage & Warehouse Co. 

George W. Luft, President, George W. Luft Co. 

Clarence G. Stoll, Vice-President, Western Electric Co. 

Ralph T. Crane, Vice-President, Brown, Harriman & Co. 

Benjamin Moore, President, Chelsea-Moore Corp. 

Ralph Dudley, President, Curtis Electric Corp. 

Kenneth P. Budd, Executive Vice-President, William Iselin & Co. 

Thomas Dickson, of Dickson & Eddy 

Arthur W. Packard 

Charles S. Payson, President, Payson & Co. 

John E, Gerli, Vice-President, E. Gerli & Co. 

Buford H. Jones, Vice-President, Enna Jettick Shoe Co. 

Charles R. Hebard 

Edwin C. Vogel, Chairman of the Executive Committee, Commercial 
Investment Trust Corp. 
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J. J. Caffrey Appointed Regional Administrator of 
New York Regional Office of SEC 

The Seeurities and Exchange Commission on April 14 
announced the appointment of James J. Caffrey as Adminis- 
trator of the New York Regional Office of the Commission. 
Mr. Caffrey has been Administrator of the Commission’s 
Boston Regional Office since March, 1936. He succeeds 
Ernest Angell, who resigned on March 8 to return to the 
private practice of law in New York, which was referred to 
in our March 12 issue, page 1652. 

The SEC also announced the appointment of Hector J. 
Dowd as Assistant Administrator and John H. Kelly as 
Head Attorney in the New York office. Joseph P. Rooney 
will serve as Acting Regional Administrator in the Boston 
office. 
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Norman H. Davis Appointed Chairman of American 
Red Cross by President Roosevelt—Succeeds Late 
Cary T. Grayson 

President Roosevelt on April 12 announced the appoint- 
ment of Norman H. Davis as the new Chairman of the Ameri- 
can Red Cross. Mr. Davis succeeds to the post left vacant 
since the death of Rear Admiral Cary T. Grayson last 

Feb. 15. Mr. Grayson’s death was noted in these columns 

of Feb. 19, page 1179. President Roosevelt said that Mr. 

Davis, who has held the title of Special Ambasador for the 

United States, would continue to be available to the White 

House and the State Department in an advisory capacity. 

Mr. Davis was appointed by President Hoover in 1932 as 

United States delegate to the Geneva Disarmament Con- 

ference and in 1933 President Roosevelt named him Chair- 

man of the American delegation. He also headed the 

American delegation to the London Naval Conference in 

1935. 

SS 

Member Banks in Group 2 of New York Federal Re 
serve District to Elect Class A! Director—Vacancy 
Caused by Death of E. K. Mills 

Owen D. Young, Chairman of the Board of the Federal 

Reserve Bank of New York, on April 11 issued a circular 

to member banks in the Second Federal Reserve District 

calling attention to an election to be held to fill the vacancy 
caused by the death of Edward K. Mills, in the office of 

Class A Director for the term ending Dec. 31, 1938. Mr. 

Mills, who was President of the Morristown Trust Co., 

Morristown, N. J., was elected a Class A Director of the 

Federal Reserve Bank of New York by members in Group 2, 

and this group, comprising institutions with capital and 

surplus of $301,000 to $1,199,000 will choose his successor. 

Each bank in Group 2 is permitted to nominate a candidate 

on or before May 12 and on May 14 copies of the list of can- 

didates for the office of Class A Director will be mailed to 
all banks in Group 2, and balloting will begin May 16 and 

continue for 15 days closing at 12 o’clock noon on May 31. 

The ballot must be executed by an officer authorized to 

east the vote. The banks in Groups 1 and 3 will not partici- 

pate in this election. Reference to the death of Mr. Mills 

was made in our issue of March 12, page 1651. 


= 
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W. F.Kurtz Elected President of Reserve City Bankers 
Association 


W. F. Kurtz, President of the Transylvania Co. of Phila- 
delphia, was elected President of the Reserve City Bankers 
Association on March 30,and Keehn Berry, Executive Vice- 
President of the Whitney National Bank of New Orleans, 
was chosen Vice-President, it is learned from Associated 
Press advices March 30 from Belleair, Fla., to the Florida 
“Times-Union” of March 31. The advices continued: 

The following were elected to the Association’s Board of Directors for 
a three-year term: 

Lang Wharton, Executive Vice-President of the First National Bank of 
Dallas. 

Joseph S. Maxwell, Vice-President of the New York Trust Co. of New 
York City. 

Morton M. Prentis, President of the First National Bank of Baltimore. 

J. B. Sullivan, Jr., Vice-President of the Crocker First National Bank of 
San Francisco. 

Norfleet Turner, Executive Vice-President of the First National Bank of 
Memphis. 

O. J. Schroeder, Secretary, is a permanent officer of the Association. A 
treasurer will be named by the new president. 

Ce 


National Association of Mutual Savings Banks to Hold 
Annual Conference in New York May 4-6 

Representatives of depositors in mutual savings banks, 
holding more than $10,000,000,000 of deposits, will meet in 
New York, on May 4, 5 and 6, to discuss the outlook for 
savings at the annual conference of the National Associa- 
tion of Mutual Savings Banks. The three-day conference 
will bring together officials and trustees of mutual institu- 
tions operating in 17 States. About 1,000 delegates are 
expected to attend. Among the speakers announced will be 
Edwin W. Kemmerer, Professor of Economics and Director 
of the Bureau of International Finance, Princeton Univer- 
sity, who will address the conference on “Our American 
Monetary Position—Where We Are and Where We Are 
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Going’; General Hugh S. Johnson, the speaker of the eve- 
ning at the banquet, May 5, will talk on the general eco- 
nomic and political outlook from his point of view; M. 8. 
Szymaczek, member of the Board of Governors of the Fed- 
eral Reserve System, will discuss what the Federal Reserve 
means to banking, and John H. Fahey, Chairman of the 
Federal Home Loan Bank Board and Chairman of the 
Board of Directors of the Home Owners’ Loan Corporation, 
will address the conference on the new trend in the mort- 
gage field during recent years. 
—_—_——g—_—__—_ 


Second Annual Dinner of New York Security Traders’ 
Association to Be Held April 22 at Hotel Astor 


PA large attendance is looked for at the Second Annual 
Dinner of the New York Security Traders’ Association to be 
held at the Hotel Astor on April 22, according to Foster 
Webster, Chairman of the Dinner Committee. Last year 
there was an attendance of 1,100, including about 250 from 
various affiliated organizations throughout the country. 
The Security Traders’ Association of New York consists of 
400 members and represents a cross section of the trading 
fraternity of Wall Street. Among the guests who are ex- 
pected to attend are: Charles R. Gay, President of the New 
York Stock Exchange; Fred Moffat, President of the New 
York Curb Exchange; Ernest Angell; Sherlock Davis, 
Assistant Director of the Trading and Exchange Division of 
the Security and Exchange Commission; Kenneth C. Hogate, 
Editor of the Wall Street Journal, and Ambrose V. McCall, 
Assistant Attorney General of New York. 


<i 
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Investment Bankers Conference, Inc., Announces 
Appointment of Uniform Practice Committee and 
Committee on Quotations for District 13 

Frank F. Walker, Chairman of the Investment Bankers 
Conference, Ine., District No. 13 Committee, announces the 
appointment of the Uniform Practice Committee and the 
Committee on Quotations for the District. District No. 13 
embraces the States of New York, New Jersey and Con- 
necticut. The Uniform Practice Committee, which will 
deal with the issuance of rulings for uniform trading in and 
delivery of securities in the over-the-counter market, will 
include the following: 

Harry W. Beebe, Chairman, Brown Harriman & Co., Inc.; Clarence E. 
Unterberg, Vice-Chairman, C. E. Unterberg & Co.; Theodore Bernstein, 
Carl M. Loeb, Rhoades & Co.; James Currie, Jr., Hoit, Rose & Troster: 
Herbert M. May, Herbert M. May & Co.; John C. Montgomery, The First 
Boston Corp., and J. Lawrence Pagen, Blyth & Co., Inc. 


The Quotations Committee, which will deal with the fur- 
nishing of quotations of over-the-counter securities to news- 
papers and other agencies, will comprise: 

Richard C. Rice, Chairman, J. K. Rice, Jr. & Co.; Frederick Barton, 
Eastman, Dillon & Co.; Abraham Eller, Salomon Bros. & Hutzler; Louis 
A. Gibbs, Munds, Winslow & Potter, and Percival J. Steindler, P. J. 
Steindler & Co. 


The functions of both these committees were formerly 
sponsored by the New York Security Dealers Association, 
but were taken over by the Conference on Feb. 8, 1938, 
as noted in our issue of Feb. 12, page 1003. 

Frank L. Scheffey is Executive Secretary, Investment 
Bankers Conference, Inc., 44 Wall Street, New York. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made April 14 for the transfer of a New 
York Stock Exchange membership at $63,000. The previous 
transaction was at $59,000, on April 12th. 


ee 
Arrangements were completed April 13 for the sale of a 
membership in The Chicago Stock Exchange at $1,700, un- 
changed from the last previous sale. 
. . pene. cil ant 
F Eli Whitney DeBevoise was elected a Trustee of the Bank 
of New York and Trust Co., New York, on April 12. 


a Qe 
Heidelbach, Ickelheimer & Co., New York, private bank- 
ers, in their condition statement as of March 31, show def- 
posits of $3,529,147 and total assets of $7,873,661, the chief 
items of the latter being: Cash on hand and deposits in banks, 
$2,356,689; United States Government, State and Municipal 
securities, $2,020,879, and loans secured by collateral, 
$2,462,541. The institution is capitalized at $2,000,000 and 
has a surplus of $2,040,699. 
didi 
Frank E. Wheeler, Vice-President of the Grace National 
Bank, New York, died suddenly in Asheville, N. C. on April 
10. He was 65 years old. A native of Brooklyn, N. Y., Mr. 
Wheeler had been associated with the Fifth Avenue Bank of 
New York, the Nassau National Bank in Brooklyn, the 
Hanover National Bank and the Union Exchange National 
Bank of New York. For a brief time he was a bank examiner 
for the New York Clearing House Association. Mr. Wheeler 
joined the Grace National as Vice-President in January, 
1924. For the last 16 years he had also been an executive of 
W. R. Grace & Co., operators of the Grace Line. Mr. 
Wheeler was also a Vice-President and Director of Nitrate 
Agencies Co., Ine. 


—_@e—— 
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Arthur S. Gatehouse, of Gatehouse Brothers, Inec., on 
April 14 was elected a Trustee of the East New York Savings 
Bank, Brooklyn, N. Y., to fill the vacancy caused by the 
death of John Middleton. 

—_——_o——— 

Norman G. Hart, who has been Manager 6f the Toronto 
branch of the Royal Bank of Canada for the past four years, 
has been appointed senior agent for the bank in this city. 
Mr. Hart, who was born in Nova Scotia, began his banking 
career with the Royal Bank of Canada, at Antigonish, N.5S., 
in 1905. Thereafter he served in various capacities at a 
number of branches including Montreal, Toronto, New York 
and London, England. In June, 1919, he became Assistant 
Manager of the bank’s Paris office. Two years later he went 
to Barcelona, Spain, as Manager, and in 1928 was appointed 
Manager of the Paris office. He returned to Canada in 1934 
to become Manager of the Toronto branch, which position he 
now relinquishes to assume his more important duties in 
New York. 

—e—— 

In its condition statement as of March 31, the Corn 
Exchange Bank Trust Co. of New York City reports total 
deposits and miscellaneous liabilities of $301,253,533, and 
total resources of $334,973 ,269, compared, respectively, with 
$292 526,346 and $325,972,477 on Dee. 31, 1937. Cask items 
are reported as $108,948,598, against $97,089,223, and hold- 
ings of United States Government securities as $130,100,000, 
against $131,350,000. Capital is unchanged at $15,000,000, 
but surplus and undivided profits are increased to $18,309 ,24 
from $18,052,039 at the end of last year. 

—e——. 

Frederick G. Fisher, Second Vice-President of the East 
River Savings Bank, New York, since 1917, died on April 7 
after an illness of several weeks at his home in Brooklyn, 
N.Y. Mr. Fisher started his business career with the firm 
of W. R. Grace & Co. and later was a Vice-President of the 
company previous to his retirement in 1924. He was also a 
President of the American South Pacific Co., Director of the 
British and South Pacific Trading Co. of London, Director 
and Member of the Executive Committee of the Kings 
County Trust Co., Brooklyn, N. Y. and former Vice-Presi- 
dent and Director of Grace National Bank, New York. 
Mr. Fisher had been a Trustee of the East River Savings 
Bank since 1917, and a member of the Executive Committee 
as well as Second Vice-President. 

—— 

The East River Savings Bank, New York, on April 11 
celebrated the 90th anniversary of the granting of its charter 
by the New York Legislature on April 11, 1848. The bank 
opened its doors on May 22, 1848, at 145 Cherry St. At 
first the bank was open three afternoons a week and was 
manned entirely by Trustees who volunteered their time to 
conduct the affairs of the bank. On the first day of business 
13 accounts were opened totaling $566; today the bank 
serves nearly 189,000 depositors with total deposits as of 
April 1 of $164,000,000. 

The bank’s announcement in the matter further stated: 

In addition to distributing a brochure entitled ‘‘The First 90 Years,” 
during the celebration weeks, all five offices will display exhibits including 
mementos of the Bank and trustees, as well as miscellaneous displays com- 
memorative of the period of the 1840’s in New York. 

The celebration was begun at a luncheon given April 11 at the Main 
Office, by Joseph A. Broderick, President of the Bank for all employees of 
30 years or more of service. These include William E. Campion, Francis 
P. Bosco, William G. Terlinde, Gaetano Zampariello, Andrew Benzoni and 
Julius Heynen. The guests of honor were Mr. Campion who has served the 
institution since 1899, and Mr. Van Brunt, Vice-President, Secretary and 
Trustee. Mr. Van Brunt holds the distinction of being the third Secretary 
in the 90 years of the Bank’s existence. 

—e—— 

The Bankers Federal Savings & Loan Association, 25 
Broad St., New York City, has leased the three-story bank- 
ing building at the northeast corner of Maiden Lane and 
Nassau Street, it was announced on April 11 by C. Harry 
Miners, President of the Association at a luncheon in cele- 
bration of the organization’s 48th anniversary. The building 
is now being renovated and will be ready for occupancy 
April 25. Mr. Miners states that sudden revival of interest 
in home building and home buying have compelled the Asso- 
ciation to enlarge its quarters and facilities. Our institution, 
which was founded in 1890 as the Bank Clerk’s Co-operative 
Building and Loan Association, has enjoyed a most successful 
career. Beginning with an investment of $1,772 by 292 
bank clerks, who set out to help each other buy homes, we 
have just ended our 48th year with $4,010,350 in assets and 
more than 6,000 members.”’ 

ae arene 

Announcement is made by Gardner Taylor, President of 
the First Federal Savings & Loan Association of New York, 
of the removal on April 11 of the institution’s Savings Division 
to large new quarters on the ground floor of the RCA Build- 
ing at 30 Rockefeller Plaza. The Mortgage Loan Division, 
serving home-owners and other mortgage borrowers, will 
remain in the Association’s original offices on the mezzanine 
floor of the same building. The proposed opening of the 
new quarters was referred to in our April 2 issue, page 2148. 
The new office of the Savings Division is located at 39 West 
49th St., directly accessible from the main floor lobby of 


the RCA Building. 
——o———— 
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Charles Wissman, Vice-President and Secretary of the 
Prudential Savings Bank, Brooklyn, has been elected Presi- 
dent by the Board of Trustees to succeed the late Manasseh 
Miller. Mr. Wissman, a Trustee of the bank since 1911, is 
the institution’s fourth President. Mr. Wissman has in the 
past served om various of the bank’s committees. He was 
elected Vice-President in 1931 and was appointed Chairman 
of the Finance Committee in 1937. Other officers of the 
bank are George Dressler, First Vice-President; Louis P. 
Buck, 2nd Vice-President and Comptroller; August Hasen- 
flug, 3rd Vice-President and Secretary, and Dr. Anton F. 
Mannel, Treasurer. In addition to Mr. Wissman, the Board 
of Trustees is composed of Louis P. Buck, George Dressler, 
William J. Elliott, Charles W. Gans, William H. Gehring, 
August Hasenflug, William 8. Irish, William R. Miller, Dr. 
Anton F. Mannel, Lewis H. Pounds, Walter A. Miller, 
Joseph Vollkommer and William H. MacMurray. 

a ic 

The Marine Midland Trust Co. of Binghamton, N. Y., on 
March 30 was authorized by the New York State Banking 
Department to open and maintain a branch office in Bing- 
hamton after April 1. 

—_—_-——_ @—_ - - 

With reference to the affairs of the defunct Ozone Park 
National Bank, Ozone Park (Borough of Queens), N. Y., 
press advices from Washington, D. C., on April 1 stated: 


J. F. T. O’Conncr, Comptroller of the Currency, announced today 
(April 1) that on March 30 the receiver of the Ozone Park National Bank 
of New York was authorized to pay a third dividend of 8% to creditors 
of the receivership. This dividend, he stated, would distribute $102,400 
to 5,500 claimants. The receivership has heretofore paid dividends of 65% 

o-—-——_ 





Crandall Melvin was elected President of the Merchants 
National Bank & Trust Co. of Syracuse, N. Y., on April 5, 
sueceeding William H. Kelly, who retired from the presi- 
dency but continues with the institution as Chairman of 
the Board of Directors, a newly-created office. The Syra- 
cuse “Post” of April 6, from which this is learned, also said: 


Merchants bank was opened March 11, 1851. Mr. Kelley became Presi 
dent May 2, 1921. Mr. Melvin has been a director since 1930. He wus 
born at Euclid, Apri! 6, 1889. Mr. Kelley was born May 9, 1867. He 
has been a Democratic State Committeeman since 1910. 

-—-— @—-- 
The New York State Banking Department on April 1 


approved plans to increase the capital stock of the Madison 
County Trust & Deposit Co. of Oneida, N. Y., from $100,000, 
consisting of 8,000 shares of the par value of $12.50 each, 
to $200,000, consisting of 20,000 shares of preferred stock <A 
of the par value of $4 each, 1,600 shares of preferred stock B 
of the par value of $12.50 a share, and 8,000 shares of com- 
mon stock of the par value of $12.50 each. 
--— @—-- 

Charles A. Kidder, retired member of the banking firm of 
Kidder, Peabody & Co. of Boston, died in Concord, Mass., 
on April 10 in his eightieth year. Mr. Kidder, who retired in 
1929 after 38 years in the banking business, was born in 
Boston and was graduated from Harvard University in 1879. 
Shortly thereafter he joined Kidder, Peabody & Co., but 
resigned in 1889 and did not rejoin until 1901. He then be- 
came Manager of the firm’s transfer department, an office 
he held until his retirement. 

eee 

The largest bank merger yet undertaken by the Federai 
Deposit Insurance Corporation culminated in the opening 
for business on April 11 of the new Camden Trust Co., 
Camden, N. J. The new institution, a merger of the Cam- 
den Safe Deposit & Trust Co. and the West Jersey Trust 
Co., opens with about $35,000,000 deposits and nearly $40,- 
00,000 total resources. The merger was made possible 
through an advance of about $12,000,000 by the FDIC and 
the subscription of $8,500,000 of new capital by the Recon- 
struction Finance Corporation. The merger has been ac- 
complished without any interruption of business and with- 
out inconvenience to the customers of either institution. 
All deposits of the Camden Safe Deposit & Trust Co. and 
the West Jersey Trust Co. are available in the new bank. 
Stockholders of the two merged banks elected a temporary 

soard of Directors on April 7. The official announcement 
by the FDIC continued, in part: 

The merger results from a@ series of negotiations and conferences between 
the banks and supervisory authorities. In addition to the active participa- 
tion of the FDIC and the RFC, the Federal Reserve System and the State 
Commissioner of Banking and Insurance have approved the consolidation. 

The head office of the new bank will be maintained in the home of 
the Camden Safe Deposit & Trust Co., in Camden. Six branch offices 
will be operated by the new bank, three in Camden and others at Cape 
May, Haddonfield and Gloucester, N. J. 

Assets of the Camden Safe Deposit & Trust Co. and the West Jersey 
Trust Co. have been examined. Those regarded as most liquid and most 
acceptable as bank assets will be taken over by the Camden Trust Co. 
The remainder, to be liquidated in an orderly manner by the FDIC, have 
been taken by that Corporation as collateral for its advance. The FDIC 
will maintain offices in Camden to facilitate liquidation of its collateral. 

The new bank will have no obligation or liability on the $12,000,000 
advance made bv the FDIC. The Corporaton expects to be reimbursed 


et gas liquidation of the assets is has taken over from the two outgoing 
vanks. 


The FDIC participated in the Camden merger by virtue of the power 
given the Corporation in the Banking Act of 1935 to loan upon the 
assets of insured banks in order to facilitate mergers and to minimize 
the Corporation’s losses. This power will be terminated under present 
terms of the law on July 1, 1938. It is expected, however, that Congress 
will be asked to extend the provision at least until July 1, 1940. 
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Prior to the opening, directors of the new trust company 
met and elected Robert J. Kiesling Vresident and selected 
other officers. Mr. Kiesling formerly for several years was 
head of the Philadelphia loan agency of the RFC and Was 
also formerly Vice-President of the Chase National Bank 
of New York City. Other officers of the new bank include: 
Ernest L. Bartlett (former President West Jersey Trust 
Co.). John Annis (former Executive Vice-President of the 
Camden Safe Deposit & Trust Co.), Stanley T. Wratten 
(former Vice-President of the West Jersey Trust Co.), and 
Henry Knepper (former Vice-President of the Camden Safe 
Deposit Co.), Vice-Presidents; E. Robert Trudell Jr. (for- 
mer Treasurer of the Camden Safe Deposit & Trust Co.), 
‘yeasurer, and Elmer J. Williams (former Vice-President 
and Secretary of the West Jersey Trust Co.). Secretary. 
Reference was.made to the approaching union of these 
banks in our issue of March 19, page 1816. 

eee ae 

As of April 7, the name of the Southern Savings Bank of 
Norfolk, Va., was changed to the Southern Bank of Norfolk, 
according to an announcement by Harry O. Nichols, Presi- 
dent of the institution. The “Virginian-Pilot.” in noting 
this, quoted Mr. Nichols as saying, in part: 


We have felt, for some time, that our former name did 1 adequately 
signify that this is a commercial bank, transacting a general banking 
usiness, and the new name selected in order that our friends and the 
public would know that we have complete facilities for tl ndling of 
their banking business. 

There will be no change of any kind in the managmeent ocr operation 

the bank, and we will continue to serve our customers and publ 
n the same manner as heretofore. 


In addition to Mr. Nichols, the officers of the Southern 
Bank of Norfolk are E. H. Church and Frank W. Evans, 
Vice-Presidents: L. T. Smith, Cashier, and Otto N. Ballance 


(Manager of the Ocean View Branch), and J. L. Fleet, 
Assistant Cashiers. 
quusees ee  ~—- 


Announcement was made in Cleveland, Ohio, recently of 
the appointment of Lewis F. Laylin as Head of the legal 
department of the Central National Bank of Cleveland, 
Ohio. Mr. Laylin, who is leaving the law firm of Herbert, 
Laylin & Carr, will take up his new duties on April 15. 
“Money & Commerce” of April 2, from which this is learned, 
also stated: 

Mr. Laylin for seven years was Special Counsel in che City Law Depart- 
ment of Columbus, Ohio, and four years was Chief Counsel for the Attorney- 
General of Ohio. Befcre he formed his partnership at Cleveland he was 
Counse! for the liquidator of the Union Trust Co. of that city. 

———-¢——— 

Neville Blakemore, Assistant Trust Officer of the Kentucky 
Title Trust Co. of Louisville, Ky., for the past four vears, on 
March 25 became a Vice-President of the First National 
Bank of Louisville of which the trust company is an affiliate, 
it is learned from the Louisville ‘‘Courier-Journal”’ of Mar. 26. 








THE CURB EXCHANGE 


Curb market prices were inclined to move downward 
during the fore part of the week due largely to profit taking 
following the strong week end close. Partial recovery was 
apparent on Tuesday and many of the market leaders worked 
slowly upward. Mining and metal shares were in demand 
and there was considerable interest apparent in the industrial 
specialties group. Humble Oil was the strong spot of the oil 
stocks and there were some modest gains among the pre- 
ferred issues of the public utilities. 

Spirited buying and substantia! gains all along the line 
were the outstanding features of the curb market dealings | 
during the abbreviated session on Saturday. The advances 
were more pronounced among the mining and metal stocks 
and oil issues, Aluminum Co. of America forging ahead 4 
points to 764% while Humble Oil climbed upward 8 points 
to 67. Many popular industrial specialties were higher and 
there was a sharp demand for the public utilities. The 
volume of transfers rose to 187,000 shares against 92,000 
during the previous short session. Noteworthy among the 
stocks closing on the side of the advance were Pittsburgh 
Plate Glass, 81% points to 71; Singer Manufacturing Co., 4 
points to 117, and United Shoe Machinery, 414 points to 64. 

Mixed prices were in evidence during most of the trading 
on Monday, and while there were numerous gains scattered 
through the list during the morning session, many of the 
speculative favorites lacked support and gradually drifted 
downward and lost a goodly portion of Saturday’s brisk 
advance. Newmont Mining was particularly active and 
gained 37% points at 50; Safety Car Heating «& Lighting 
moved ahead 5 points to 67, and South Penn Oil advanced 
21% points to 34. Other noteworthy gains were Todd Ship- 
yards Corp., 34% points to 47%; Empire Gas & Fuel 7% 
pref., 2144 points to 44%, and Standard Cap & Seal Corp., 
2 points to 154%. The transfers for the day were 182,275 
shares. 

Market movements were generally downward during the 
morning dealings on Tuesday, and while a partial recovery 
was registered by some of the more active issues, there was a 
fairly long list of trading favorites on the side of the decline 
as the session closed. The total number of shares traded in 
was 310, with 79 advances, 128 declines and 103 stocks 
unchanged. The transfers were approximately 93,000 
shares, against 182,000 on Monday. Prominent among the 
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issues showing declines were Aluminium Ltd., 2% points 
toj86; Electric Bond & Share pref., 24% points to 46; New 
Jersey Zinc, 34 points to 51; Niles-Bement-Pond, 1% points 
to 30; United Gas pref., 51% points to 76; Royal Typewriter, 
1 point to 35, and Lyneh Corp., 1 point to 27. 

The trend of the market turned upward on Wednesday 
and gains ranging from 1 to 5 or more points were scattered 
through the list. Trading continued light, however, as 
interest dropped off toward the end of the session. Public 
utilities were stronger, especially in the preferred group 
and there was considerable interest apparent in the mining 
and metal stocks and industrial specialties. Among the 
shares closing on the side of the advance were Consolidated 
Gas & Electric of Baltimore, 2 points to 62; Ohio Brass B, 
2% points to 2634; Sherwin-Williams, 614 points to 80; 
Singer Manufacturing Co., 3 points to 222; United Shoe 
Machinery, 3° points to 675<, and Tennessee Electric 
Power Ist pref., 4 points to 48. 

Irregular price movements characterized the curb market 
trading on Thursday, and while prices reached higher levels 
for a brief period, the rally soon petered out and the changes 
from the previous close were largely in minor fractions. 
Interest continued to center around the mining and metal 
stocks as Newmont Mining moved upward 3 points to 51, 
and Aluminium Ltd. pref. edged up 2%4 points to 103. 
Industrial specialties were fractionally higher and public 
utilities of the preferred group attracted some buying. Out- 
standing among the advances registered at the close were 
Cities Service pref., 2 points to 31; Electric Bond & Share 
pref., 2%4 points to 48; Mead Johnson, 4%4 points to 95; 
Sherwin-Williams, 4 points to 84, and Nehi Corp., 2 points 
to 37! 9. 

As compared with Friday of last week prices were higher, 
Aluminum Co. of America closing last night at 73, against 
72% on Friday a week ago; American Cyanamid B at 21, 
against 20: American Gas & Electric at 231%, against 214; 
Carrier Corp. at 22, against 1934; Creole Petroleum at 21%, 
against 1914; Fisk Rubber Corp. at 5%, against 5144; Humble 
Oil (new) at 66, against 59; Lake Shore Mines at 50, against 
4914; New Jersey Zine at 52%, against 51; Newmont Mining 
Corp. at 53, against 48; Niagara Hudson Power at 6%, 
against 6; Sherwin-Williams Co. at 84, against 73%4, and 
United Shoe Machinery at 67, against 59%4. 

The New York Curb Exchange, the New York Stock 
Exchange and the commodity markets were closed on Good 
Friday. 









































DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
Stocks Bonds (Par Value) 
(Number en 
Week Ended of Foreign Foreign 
April 15, 1938 Shares) Domestic |Govrernment | Corporate Total 
Geeuragay .. ss. uccce 186,570 $997 000 None $18,000] $1,015,000 
Monday _.. 182,125 1,004,000 22,000 22,000 1,048,000 
Tuesday 92,525 978,000 5,000 27,000 1,010,008 
Wednesday 102,140 982,000 46 ,000 10,000 1,038 ,0OO 
Thursday | 126,640 954,000 21,000 30,000 1,005,000 
Friday HOLI|DAY HOLI|DAY 
Total 6°O.0001 $4,915,000 $94.000 $107.000' $5.116.000 
! 
Sales at Week Ended April 15 Jan. 1 to April 15 
New York Curb 
Exchange 1938 1937 193s 1937 





Stocks—No. of shares- 690,000 1,686,400 52,679,286 
Bond 

Domestic 

Foreign government - 


Foreign corporate 


13,045,231 


$4,915,000 
94,000 
107,000 


$9,701,000 
305,000 
134,000 


$167,419,000 
4,851,000 
4,912,000 


$88,280,000 
2,344,000 
2,143,000 








Total $5.116.000' 310,140,000 $92,767,000 $177.182,000 











CURRENT NOTICE 


—Announcement is made of the organization of a new Stock Exchange 
firm, Hoyne, Mellinger & Co. which will conduct a general investment 
business with offices at 231 South La Salle St., Chicago. Formal opening 
will be Monday. Partners include Thomas Maclay Hoyne II, Everett E. 
Mellinger and Henry H. Cone Jr. The firm are members of the New York 
and Chicago Stock Exchanges. The new firm renews an association between 
Messrs. Hoyne and Mellinger who were originally associated with Colvin 
& Co. in Chicago from 1922 to 1927. In the latter year Mr. Hoyne joined 
Stranahan, Harris & Oatis, remaining until late 1930 when Oatis, Hoyne 
& Co. was organized. In 1932 he organized T. M. Hoyne & Co., Inc., 
specializing in municipal bonds and which is being dissolved with the 
organization of the newfirm. Mr. Mellinger was with Colvin & Co. 
from 1922 to 1931 when he went with Winthrop, Mitchell & Co. He 
became a partner of that firm in 1936 in charge of their bond division. Mr. 
Cone Jr. has been a member of the New York Stock Exchange since 1925 
and has acted as a floor broker during that period. 

Others who will be initially associated with the new firm in executive 
capacities include Arthur C. Cooper and Burton Tilden, Co-managers, in 
the bond division; Donald C. Bauder, manager, and Julius W. Boeckh in 
the bank division; Howard A. Emig and Edwin 8S. Ford in the sales division; 
and Stephen Bachar, Gilbert E Egbert, Norman A. Fuller and John W. 
Johnson in the trading division. All except Messrs. Emig and Ford were 
previously with Winthrop, Mitchell & Co. Messrs. Emig and Ford 
were previously with T. M. Hoyne & Co., Inc. 

James A. Kennedy formerly of Colvin & Co. and for the past several 
years bond cashier of Winthrop, Mitchell & Co., has been named 
cashier and office manager. 





FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 193), the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 
geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 
European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 




















FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 9, 1938, TO APRIL 15, 1938, INCLUSIVE 





| Noon Buying Rate for Cable Transfers in New York 


Country and oe Value tn Untted States Money 





























Untt i— —— —_ 
| Apr.9 Apr. 11 l Apr.12 | Apr. 13 | Apr.14 | Apr.15 
Europe— | . $ BS $ 3 3 
Austria, sehilling - ---| a a a a a a 
Belgium, belga- -- - -- -168305 | .168486 | .168551 | .168428 | .168563 | .168685 
Bulgaria, lev... -- -012450*| .012500*| .012500*| .012500*| .012525*! .012500* 
Czechoslov'ia, koruna} .034816 | .034832 | .034826 | .034825 | .034825 | .034818 
Denmark, krone... | .221537 | .221943 | .222060 | .222200 | .222737 | .223134 
Engl'd, pound sterl'g|/4.962833 |4.972041 |4.974250 [4.977291 |4.989458 |4.999010 
Finland, markka_.-._| .021895 | .021958 | .021967 | .021965 | .022025 | .022018 
France, franc. ---.- .030700 .03 1028 .031045 .031472 .031541 -031595 
Germany, reichsmark} .401195 .401473 .401625 .401704 .042014 402255 
Greece, drachma-_-_--| .009085*| .009100*| .009101*| .009103*| .009130*| .009117* 
Hungary. pengo..-.| .197775*! .197775*| .197750*! .197775*| .197775*! .197750* 
fae .052605 .052603 .052605 052605 .052607 .052606 
Netherlands, guilder_| .553675 .554860 | .555167 .555207 .556021 .557220 
Norway, krone--_--- .249347 | .249814 | .249931 | .250077 | .250670 | .251111 
Poland, zloty .188500 .188500 . 188500 . 188600 188566 .188683* 
Portugal escudo_.-.-| .044879 .045027 044962 .045043 045075 .045283 
Rumania, leu__...-- 007328 *) .007342*| .007335*, .007414*| .007342*| .007321* 
Spain, peseta__....- .057500*; .057000*| .057500*| .057500*| .057500*| .058125* 
Sweden, krona__---- .255745 | .256229 | .256341 | .256477 | .257070 | .257568 
Switzerland, franc..-| .229312 | .229689 | .229933 | .229951 .230178 | .230720 
—. dinar__-| .023200*| .023225*| .023290*| .023300*| .023225*| .023280* 
sia— 
China— 
Chefoo (yuan) dol’r| .270000*| .270000*| .268750*| .268750*| .271250*| .273750* 
Hankow (yuan) dol| .270000*| .270000*| .268750*| .268750*| .271250*| .273750* 
Shanghai(yuan) dol!) .270000*| .270625*| .269062*| .269062*| .270312*| .271562* 
Tientsin (yuan) dol.| .268000*| .267750*| .265687*| .266187*| .268687*| .270562* 
Hongkong. dollar_| .306906 .807343 .307468 307625 .308375 .309406 
British India. rupee. -| .374646 .3875112 375343 .374378 374764 375473 
SERRE, TE. nas cc nee 289085 289192 | .289731 .289900 | .290444 | .290737 
Straits Settlem'ts. dol) .577500 578250 579187 .279250 .580312 .582000 
Australasia— | 
Australia, pound... -.'3.954312 |3.961437 |3.964000 |3.865000 |3.973062 |3.982812 
ay sg pound. 3.985375 |.3993187 ‘3.995500 |.3995941 4.003958 |4.013500 
Africa— 
South Africa, pound.|4.913854 |4.924479 |4.926875 |4.927812 |4.936770 |4.950000 
North America— 
Canada dollar_...-- .993088 | .993822 | .993942 | .994110 | .995372 | .995481 
a .999166 .999166 .999166 .999166 .999166 .999 166 
Mexico, peso__.---- .231785*| .225128*! .228257*| .230714*| .234142*| .237857* 
Newfoundl'd, dollar_| .990546 | .991445 | .991406 | .991601 .992851 .993024 
South America— 
Argentina, peso...-- .330887*| .331325*| .331691*| .331833*| .332283*| .333275* 
Hrazil, milreis__..-.- .058450*| .058825*| .058760*| .058760*| .058560*| .058700* 
Chile, peso—official_| .051680*| .051680*| .051680*| .051680*) .051680*| .051725* 
™ *  export_| .040000*| .040000*| .040000*| .040000*; .040000*| .040000* 
Colombia, peso__._.| .546450*| .546500*| .546500*| .546500*| .546450*| .546500* 
Uruguay, peso___. .653333*! .653847*| .654558*' .654684*) .655591*! .657698* 

















* Nominal rate. a No rates available. 





COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
April 16) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
28.4% below those for the corresponding week last year. 
Our preliminary total stands at $4,729,569,854, against 
$6,605,162,310 for the same week in 1937. At this center 

















there is a loss for the week ended Friday of 28.9%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Ween Enaing April 16 1938 1937 Cent 
New York____-- ae PEP | $2,179,658,996 | $3,064,342,267 | —28.9 
Chicago _--_-_- ; __...-| 202,297,381 | 296,229,282 | —31.7 
Philadelphia __--- ae re | 243,000,000 | 333,000,000 | —27.0 
Boston. ; Sen 156,522,434 211,319,000 | —25.9 
Kansas City 68,300,577 92,980,632 | —26.5 
St. Louis a 69,700,000 87,100,000 | —20.0 
San Francisco | 107,940,000 139,127,000 | —22.4 
Pittsburgh ___- 73,780,711 | 126,913,848 | —41.9 
Detroit _____- et | 67,103,935 111,203,096 | —39.7 
Cleveland ___- Jane | 69,993,260 | 93,630,421 | —25.2 
Baltimore __ __ _- 44,284,633 62,024,917 | —28.6 
Eleven cities, five days- -| $3,282,581,927 | $4,617,870,463 | —28.9 
Other cities, five days_. | 658,726,285 | 854,023,245 | —22.9 
Total all cities, five days. _| $3,941,308,212 | $5,471,893,708 | —28.0 
All cities, one day__-_- | 788,261,642 | 1,133,268,602 | —30.4 
| $4,729,569,854 | $6,605,162,310 28.4 


Total all cities for week 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended April 9. 
For that week there was a decrease of 21.5%, the aggregate 
of clearings for the whole country having amounted to 
$4.885.014.541,. against $6,225,060,757 in the same week in 





2480 





Financial 


1937. Outside of this city there was a decrease of 18.6%, 
the bank clearings at this center having recorded a loss of 
23.5%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a decline of 23.0%, in the Boston 
Reserve District of 19.9%, and in the Philadelphia Reserve 


District of 25.0%. 


The Cleveland Reserve District registers 


a drop of 24.3%, the Richmond Reserve District of 13.6%, 


and the Atlanta Reserve District of 15.5%. 


In the Chicago 


Reserve District the totals are smaller by 18.4%, in the 
St. Louis Reserve District by 16.2%, and in the Minneapolis 


Reserve District by 6.4%. 


In the Kansas City Reserve 


District there is a loss of 24.4%, in the Dallas Reserve 
District of 13.3%, and in the San Francisco Reserve District 


of 15.3%. 


In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





Week End. Aprt 


9, 1938 1935 1937 





Federal Reserve Dists 


Ist Boston_-_--.12 cities 214,112,242 267,349,509 
2ud New York.13 “* 2,907,738,824) 3,776,480,189 
3rd PhiladelphialO 301,728,901 402,324,763 
4th Cleveland... 5 “ 229,999,147 303,790,946 
Sth Richmond.6 “ 116,552,817 134,896,228 
6th Atlanta....10 “ 132,046,741 156,319,118 


7th Chicago ...18 “ 401, 
8th St. Louis... 4 “ 116, 
9th Minneapolis 7 “ 90, 
10th KansasCity10 “ 109, 


11th Dallas -__... 6 
12th San Fran..1l1 “ 


, 112 cities 
Outside N. Y. City...-.- 2,085, 
OS 32 cities 





67, 


207,517,733 


357,863,655 


132,111 491,816,831 
910,797 139,527,756 
212,825 96,340,064 
238,369 144,424,646 
824,034 66,713,270 
245,077,437 


4,885,014,541 








6,225,060,757 
559,869] 2,563,373,015 


434 879,368 








inc.or 
Dec. 1936 
% B 


—19.9] 223,645,792 


—23.0} 2,978,604,5 


—25.0 284,508,461 
—2A.3 298,980,866 
—13.6 106,330,502 
—15.5 113,660,016 
—18.4 420,752,271 
—16.2 113,608,075 


—6.4 78,171,403 
—2A.4 118,194,123 
—13.3 50,165,363 


—15.3 209,710,929 





—21.5} 4,996,332,395 


212,111,784 
3,492,112,026 
328,433,234 
212,238,503 
99,771,909 
111,745,336 
371,886,658 
111,303,783 
82,102,174 
118,629,116 
42,527,618 
194,665,848 


5,377,527,989 





—18.6 a moe 1,978,816,424 











—17.7 321,113,592" 279,268,515 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Clearings at— 


Week Ended April 9 












































Inc or 
1938 1937 bec 1936 1935 
3 $ b x 
First Federal |Reserve Dist|rict—Boston|— 

Me.—saugor- - 522,405 793,642 34.2 595,760 546,995 
Portland 1,857,125 1,757,092 +7.4 1,914,961 

Mass.—oston..| 180,451,925) 229,213,534 21.4) 194,045,259 
Fall River - . - - 597,441 781,065 23.5 579,819 
OS eee 341,394 394,710 13.5 374,163 316,040 
New Bedford - - 629,657 662,044 —4,9 640,992 600,354 
= pringfield _ __. 3,200,819 3,665,818) —12.7 3,086,753 2,560,870 
Worcester. _ _ _- 1,763,267 1,928,100 —3.5 1,775,543 1,273,257 

Conn, — Hartford 11,582,482 12,758,769] —9.2 8,300,575 9,646,698 
New Haven... 3,714,616 4,020,892 —7.6 3,243,311 2,752,255 

R.1I.—Providence 8,763,100 10,792,500} —18.8 8,123,600 8,198,000 

N.H.—Manches'r 658,011 581,340 13.2 960,023 896,341 
Total (12 cities)| 214,112,242} 267,349,509] —19.9| 223,645,792] 212,111,784 
Second Feder|al Reserve Djistrict—New| York- 

N. Y.—Albany-. 18,870,960 8,990,643] + 109.9 7,514,964 6,345,767 
Binghamton. -. 954,260 1,013,156} —5.8 505,369 518,062 
Buimio......- 27,800,000 34,600,000} —19.7 26,900,000 25,000,000 
ae 630,140 534,502] +17.9 621,743 615,845 
Jamestown... _ 633,708 626,231 +1.2 476,009 520,396 
New York... _|2,799,454,672/3,661,687,742| —23.5]2,582,816,186/3,398,711,565 
Rochester _. __ 7,632,758 7,707,759 1.0 6,579,778 6,057,731 
Syracuse... 3,773,679 3,906,469 3.4 3,299,546 3,176,715 
Westchester Co 4,412,940 2,830,148 5.9 2,610,222 2,260,690 

Conn.—Stamford 4,399,320 4,320,380 +1.8 3,055,351 2,266,445 

N. J.—Montelair 347,852 404,181} —13.9 332,675 350,000 
Newark......- 15,796,438 19,378,998} —18.5 14,679,452 19,656,730 
Northern N. J. 23,032,097 30,479,980| —24.4 28,610,299 26,332,080 
Total (13 cities)|2,907,738,824|3,776,480,189] —23.0/2,978,604,594/3,492,112,026 
Third Federal | Reserve Dist|rict—P hilad|elphia|— 

Pa.—Altoona..-.-. 388,606 413,960} —6.1 449,707 409,386 
Bethlehem _ .__ 318,431 423,424) —24.8 568,917 x 
Chester... _- 218,558 357,819) —38.9 236,816 257,188 
Lancaster __._- 1,105,794 1,624,091] —31.9 1,067 ,367 957,488 
Philadelphia_ 292,000,000} 389,000,000} —24.9}| 275,000,000} 319,000,000 
Reading... ___ 1,378,230 1,265,708 +8.9 905,045 1,245,171 
Scranton. __.- 1,610,985 2,487,349] —35.2 2,114,060 2,004,596 
Wilkes-Barre 790,579 948,353] —16.6 823,861 916,868 
Valibsaneecas 1,348,618 1,886,059] —28.5 1,091,685 1,202,537 

N. J.—Trenton_- 2,569,100 3,918,000] —34.4 2,251,000 2,440,000 
Total (10 cities)} 301,728,901] 402,324,763] —25.0| 284,508,461] 328,433,234 
Fourth Feder|al Reserve D|istrict—Clevjeland — 

Ohio—Canton __- x x x = 
Cincinnati _ . .. 50,144,519 66,051,659} —24.1 48,649,451 45,231,700 
Cleveland -_... 74,586,246 88,391,762) —15.6 70,221,059 61,494,615 
Columbus. - -.. 10,960,100 12,242,200] —10.5 11,079,400 10,501,400 
Mansfield _-___ 1,468,730 2,489,758] —41.0 1,427,836 1,321,959 
Youngstown... x x x x x 

Pa.—Pittsburgh - 92,839,552} 134,615,567| —31.0} 167,603,120 93,688 ,829 
Total (5 cities)_| 229,999,147} 303,790,946] —24.3] 298,980,866} 212,238,503 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’ton 297,505 359,039| —17.1 220,330 126,841 

Va.—Norfolk..__ 2,110,000 2,722,000| —22.5 2,249,000 2,082,000 
Richmond - - .- 31,361,971 35,811,493) —12.4 27,043,131 27,973,393 

£. C.—Charleston 1,219,970 1,486,308] ——17.9 894,768 1,037,762 

Md.—Baltimore - 57,706,978 67,694,820} —14.8 53,686,539 49,573,085 

D. C.—Wash’g’n 23,856,393 26,822,568] —11.1 22,236,734 18,978,828 
Total (6 cities)_| 116,552,817} 134,896,228] —13.6] 106,330,502 99,771,909 
Sixth Federal |Reserve Dist|rict— Atlant 

Tenn.—Knoxville 3,207,344 3,571,917 2 2,701,198 2,675,364 
Nashville... _. 16,594,586 18,221,427 9 12,539,040 13,403,859 

Ga.—Atlanta..-- 44,900,000 ° R 9 39,900,000 39,600,000 
Augusta... .-- 986,036 1,444,197] —31.7 949,075 940,336 
Macon... .__- 827,116 1,020,767} —19.0 728,828 776,634 

Fla.—Jack’ nville. 18,551,000 18,747,000} —1.0 15,000,000 13,115,000 

Ala.—Birm’ham 14,747,945 22,366,023] —34.1 16,659,084 12,860,706 
Mobile _-...-- 1,407,979 1,619,045) —13.0 1,122,527 957,594 

Miss.—Jackson - - x x x x 
Vicksburg. - --. 134,696 154,537) —12.8 104,906 100,524 

La.—New Orleans 30,690,039 35,774,205] —14.2 23,955,358 27,315,319 
Total (10 cities)} 132,046,741} 156,319,118} —15.5} 113,660,016] 111,745,336 
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Clearings at— 


Seventh Feder 
Micn.-Aun Arbor 


Vetroit — - 


Grand Rapids - 
Lansing. ----- 
Ind.—rt. Wayne 
Indianapolis 
South pend - - - 
lerre Haute- 
W is.— Milwaukee 
la.—Ced. Rapids 
Des Moines - 
Sioux City -- 
j11.—bLloomington 
Chicago ...-..- 
Decatur... --.-. 


Springfield 


Total (15 cities) 


Eighth Federa 
Mvu.—pt. Louis 
Ky.— Louis vule_-. 
Tenn. — Memphis 
lil. — Jacksonville 


Quincy - - - - 


‘Total (4 cities) 


Ninth Federal 
Minn.—Duluth- - 
Minneapolis - 

. PO ass 
N. D.—rargo- 
8. D.—Aberdeen - 
Mont.—pbillings 

Helena... ..- 


Total (7 cities) - 
Tenth Federal 
Neb.—fremoat-.-. 
Hastings - - - - -- 


Lincoln... -- 


Kan.— lopeka_-_. 


Wichita_-_- 


Mo.—kan. City. 


St. Joseph 


Colo,—Col. Sprgs 


Pueblo 


Total (10 cities) 


Eleventh Fede 
Texas—Austin--_- 


Dallas -- 


Ft. Worth ___. 


Galveston. 


Wichita Falls _- 
La.—Shreveport . 


Total (6 cities) - 


Twelfth Feder 
Wash.—Seattle .- 


Spokane. __ 
Yakima___ 


Ore.—Portland _ - 

Utah—S. L. City 

Calif.—L’g Beach 
Pasadena _ _ _- 
San Francisco _ 


San Jose__ 


Santa Barbara . 


Stockton 


Total (11 cities) 


Grand total (112 


cities)... 


Outside New York 


Week Ended April 9 





1937 


1935 





o 
m tS or 


a 


m= 


District—Da 


ostrict—San 


6,225,060,757 
2,563,373 ,015 


491,816,831 


x 


2,975,732 
64,370,843 
23,413,656 

2,043,363 

612,303 
639,296 
2,254,872 


96,340,064 


trict —— Kans 
113,722 
140,634 
2,982,731 
30,714,440 
2,697,506 
3,221,510 
99,724,310 
3,390,586» 
642,334 
501,2¥0 


144,424 646 


1,609,390 
50,133,637 
5,004,611 
2,312,000 

877,202 
3,776,370 


66,713,270 


35,713,721 
58,247,000 
978,1Yy 
29,358,557 
17,292,637 
4,187,054 
4,314,445 
135,457,000 
2,711,323 
1,620,755 
2,196,740 


245,077,437 


? 
istrict — Chi 
363,073 
91,632,555 
2,985,251 
1,172,354 
1,115,464 
19,309,000 
1,534,012 
5,112,983 
20,378,959 
1,091,350 
10,119,44> 
3,475,340 
361,747 
325,404,951 
851,131 
4,137,353 
1,230,565 
1,537,920 


Co Ore & 
Cc Oe 


toe ee 


cS 
i 


} 
| 


xOreie 


< 


trict—St.Lo 
57,300,000 
32,993,676 
18,557,080 

677,000 


139,527,756 


trict — Minn 


> 


299,968 400,265 
79,034,253 
2,451,143 
1,195,945 
7,757 725,377 


80,302,687 
1,910,521 
1,020,707 


13,132,000 


1,210,579 734,131 
4,545,662 
18,570,360 
1,035,910 912,678 
7,135,264 
3,710,464 
269,549 374,322 
279,207,844] 235,545,779 


4,057 ,806 
17,426,318 


7,156,853 
3,032,130 


689,700 
2,664,141 
773,504 
1,027,736 





371,886,658 


71,500,000 
25,919,196 
13,394,587 


x 
490,000 
111,303,783 


1,852,714 
54,334,106 
21,024,841 

1,623,967 

030,146 
411,564 
2,294,536 





= th 


_ 
t 


Ne NOWK WO 


82,102,174 


101,450 
93,246 
2,126,273 
26,570,675 
1,877,021 
2,380,589 
82,513,988 
2.765,726 
584,008 
516,140 


118,629,116 


1,541,704 
32,159,408 
5,272,560 
1,139,000 
625,499 
1,786,147 


42,527,618 


24,507,106 
7,972,000 
593,601 
21,472,490 
12,696,329 
3,414,468 
2,952,205 
116,281,505 
1,357,286 
1,198,352 
1,420,506 








194,665,548 


5,377,527, 989 








1,978,816,424 














Clearings at— 


Week Ended April? 





1937 


1935 





Canada— 


Winnipeg -_.---_- 


Saskatoon... ---- 


New Westminster 
Medicine Hat - -- 


Windsor -_--..-- 


Total (32 cities) 


3 
165,010,248 
128,905,864 

41,274,388 
21,062,232 
26,127,011 
5,914,380 
793,203 
120,362 
417,075 
120,019 
885,592 
346,450 
597,181 
879,003 
325,817 
477,505 
.516,523 
771,531 
.087,051 
821,118 
667,439 
241,069 
697,431 
727,442 
.235,019 
,0: 8,609 
336,506 
792,355 
629,411 
608 339 
512,126 
881,069 


me NAAN 


om 





434,879,368 


x 


Nee RK Oe Re 
“i: ) oor 


POOURBVUwSw eye Yee 
on 


_ 


Oo 


+|+] | 
pe whet at ete 
tw 


+ 
ie Ors me bo 


++ 


3 
90,366,551 
70,487,741 
51,615,874 
12,824,503 
17,693,406 

3,340,678 
1,901,092 
3,334,248 
4,766,935 
1,395,244 
1,528,579 
2,030,097 
3,603,880 
2,820,794 

253,144 

394,103 
1,183,203 

423,792 

786,826 





| 
| 


u 


279,268,515 




















* Estimated. 


x No figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 30, 1938: 


Volume 146 


GOLD 
The Bank of England gold reserve against notes amounted to £326,407 ,160 
on March 23 showing no change as compared with the previous Wednesday. 
In the open market conditions were quieter than of late and about 
£1,900,000 of bar gold changed hands at the daily fixing during the week. 
Although there was a fairly steady demand from the Continent most of the 
offerings were taken for shipment to New York. 


Quotations: i 
Per Fine Oz. Per Fine Oz. 
os ee 140s. 1d. March 29... .-.------ 139s. 11d. 
| ee 140s. 2d. ; 139s. lld 
a ee a ee eee 140s. 1.33d 
(0  E 140s. 3d. 


The following were the United Kingdom imports and exports of gold, 
registered from midday on March 21 to midday on March 28: 





Imports Exports 

British South Africa -- --- £1,470,601 United States of America _ £4,925 ,587 
British East Africa -- ~~ I EI 143,187 
fF El el aa na 513,011 Switzserland............ 415,713 
New Zealand__________-_ 10,823 Other countries___--.--- 1,846 
British Gviana.-......-.- 10,822 
EL 226,820 
a 41,692 
, a 22,609 
i 5,501,049 
ES 15 1436 
Netherlands. _._..._.--- 108,689 
i aa 119,163 
Soviet Union. .......--- 1,136,164 
Other countries__.._.__- 15,111 

£9 204,306 25,486 333 


The SS. Maloja which sailed from Bombay on March 26 carries gold to 

the value of about £366,000 
SILVER 

There was a sudden change from the calm conditions which had recently 
characterized the market when it became known on March 28 that the 
agreement under which the United States Government had been making 
monthly purchases of silver from Mexico would be discontinued from 
April 1. The decision was the more disconcerting in view of the official 
statement made only a week previously that nothing that Mexico had 
done in the course of her "expropriation of oil properties would cause the 
Cnited States to change the silver arrangement. 

The bearish outlook caused by the abrogation of the agreement was 
evidenced by general selling and a shortage of buyers and, as a result, 
there was a fall of 34d. in the cash and 11-16d. in the two months’ quotation 
to 019%d- 2 and 19 7-16d., respectively. A further fall of 144d. and 1 5-16d. 
to © 18%d. and 18d. for the respective deliveries occurred yesterday 
following the news, received after the close of the market on the previous 
evening, that the United States Treasury had lowered its buying price for 
foreign silver from 45 cents to 44 cents per pounce. Although the price 
was further reduced to 43 cents yesterday, it was considerably above London 
parity and some offers of silver made to America at the London price were 
accepted. This, together with reports of conversations in Mexico between 
Government representatives and the United States Ambassador, from 
which it was hoped that there would be some efforts of conciliation, gave 
a little more confidence and some demand from Incia today enabled prices 
to be held unchanged. 

Events of the week have rendered the market outlook obscure, particu- 
larly in view of the uncertainty regarding the United States Government's 
buying price for foreign silver. Unless and until some definite pronounce- 
ment is made with regard to future policy any forecast as to future move- 
ments is impracticable. 








The following were the United Kingdom imports and exports of silver, 
registered from midday on March 21 to midday on March 28: 


Imports Exports 

SII oo ats ks eo nak eS £10,762 United States of pamaeten -20008.21% 
2 aay ae 5,637 Aden and dependencies- 1,666 
f | eee eee 7,430 Central.and South America “a2, 419 
Czechoslovakia ____-_--_-_-- 43,667 Other countries____..____-_ 6 "229 
I feo do cal ch sneanch bs b22,038 
. . eS 7,930 
eae 9,105 
Other countries. _.....--.- 6,829 

£113 398 £925, 5,129 


a Coin not of legal tender in the United Kingdom. 
b Of which £13,333 in coin not of legal tender in the United Kingdom. 


Quotations during the week: 


IN LONDON IN NEW YORK 
(Bar Silver per Ounce Standard (Per Ounce 0.999 Fine) 

Cash 2 Mos. 
i. eae 20 %d. 20 Kd. OO | a re 45 cents 
March 25...-.-.-- 20 *%d. i te se  " } Seo 45 cents 
March 26.-...-.--. 20 %d. 20 4d. | ly PR ee 45 certs 
March 28. ..-.-.-.- 19 %d. 19 7-16d. March 26____-.__-_ No quotation 
Marca 29....... 18 %d. 184d. , Sepsis 44 cents 
March 20....... 18 4d. 18 kd. Ele pi cibanwsane 43 cents 
Average..._...-.- 19.583d. 19.333d. 


The highest rate of exchange on New York recorded during the period 
from March 24 to March 30 was $4.97 #4 and the lowest $4.95 %<d. 





ENGLISH FINANCIAL MARKET-—-PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
April9 Aprill April12 Apr13 Aprill4 April15 

Silver, per oz_. 18%d. 18%d. 18 13-16d. 18%d. 18 15-16d. 
Gold, p. fine 0z.1408s.144d. 140s. 44d. 1398.10%d. 139s.10d. 1398. 8d. 
Consols,2%%. Holiday £74% £74% £74% | £75 
British 34% Holiday J 

War Loan... Holiday £102% £102% £103 £103 
British 4% 

1960-90 - -.-- Holiday £112% £112% £112% £112% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 42% 42% 42% 42% Holiday 
U. 8S. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 


Chronicle 


THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 
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Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr.9 Apr.11 Apr.12 Apr.13 Arp.14 Apr.15 
Boots Pure Drugs- ---. 47/9 47 /- 48 /3 48 /6 
British Amer Tobacco. 104 /- 104 /- 104 /- 107 /- 
Cable & W ordinary --. £6216 £64% £63 4% £63 %4 
Canadian Marconi-..--. 4/- 4/- 4/- 4/- 
Centra! Min & Invest. £23% £23 £23% £23 
Cons Goldfields of S A. 68/9 68/9 70/7% 70 /- 
Courtaulds S & Co... 41/6 41 /- 41/9 42 /- 
Dt sktuechosess< £7% £7% £7% £7% 
ood (|GED eeeeeee 96 /- 96 /- 97 /- 98 /6 
Flectric & Musical Ind. 12/3 12/9 13 /- 13/3 
i. i Sa Holiday 20/6 20 /- 20 /- 20 /6 Holiday 
Gaumont Pictures ord- 4/- 4/- 4/- 4/- 
SI EE A 1/6 1/6 1/6 1/6 

Hudsons Bay Co..-.-.-. 22 - 22/- 21/9 22/9 
Imp Tob of GB & I... 136 /- 136 /- 36 /- 136 /- 
London Midland Ry-. £224 £22 £22% £22 % 
 "S "ae 62 /6 61/6 62 /6 63 /- 
Rand Mines........-- £8\% £8 3% £8\% £8% 
. Seer £15\% £15 £15\% £15% 
Roan Antelope Cop M- 17 /- 17 /- 16/9 17 /- 
Rolls Royce.----...--.- 92 /6 92 /6 93 /1% 93 /9 
Royal Dutch Co..-.-.-_- £35 % £36 34 £37 £37 
Shell Transport... - £4\% £4% £4% £44 
Unilever Ltd........- 37 /6 37 /6 37 /6 37/9 
United Molasses. ---- 24 /- 24 /- 23 /9 24/9 
. ae 23 /4} 23 /3 23/74 23 /7% 
West Witwatersrand 

Btakecacamens £7 £7% £74 £7 % 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 


ernment 


statements, 


shows the money holdings of the 


Treasury at the beginning of business on the first of January, 


February, 


March, and April, 


1938: 





Holdings in U. 8S. Treasury 


Jan. 1, 1938 





Feb. 1, 1938 


Mar. 1, 1938 





Net gold coin and bullion. 


$ 
1,747 ,660,257 


$ 
1,746,560.907 


$ 
1,711,653 ,554 


A pr. , 1938 


$ 
1,690,901, 985 


Net silver coin and bullion) 467,867,809] 512,424,052} 498,619,541] 485,240,920 
Net United States notes - - 3,149,555 3,645,646 4,424,793 2,021,683 
Net National bank notes- 943,824 468,803 poe gr 671,666 
Net Federal Reserve notes 16,794,520 15,117,262 15,796,550 15,105,485 
Net Fed Res. bank notes - - 313,718 503,006 496,763 520,683 
Net subsidiary silver. ---- 5,420,655 6,805,089 7,692,17 8,604,052 
Minor coin, &c.....-.--- 6,341,825 8,239,899 5,998,147 7,445,745 


Total cash in Treasury - 
Less gold reserve fund - - - - 


Cash balance in Treas - - 
Dep. in spec’! depositories 
account Treas'y bonds, 
Treasury notes and cer 





2,248 492,163 
156,039,431 


2,293 ,764,664 
156,039,431 


2,245,267 ,355 
156,039,431 





2,092 452,732 


2,137,725,233 


2,089,227 ,924 


*2210 512,219 
156,039,431 


2,054,472,788 








tificates of indebtedness} 834,858,000| 775,731,000) 775,514,000} 811,207,000 
Dep. in Fed. Res. banks.-| 180,582,678} 168,389,919] 208,509,682) 373,381,867 
Dep. in National banks— 

To credit Treas. U. S8-- 15,079,865 16,458,071 17,367,894 15,522,535 

To credit disb. officers- 34,364,041 30,584,389 28,432,051 28,285,688 
Cash in Philippine Islands 1,751,548 1,850,681 1,976,216 1,697 ,503 
Deposits in foreign depts- 2,816,504 2,521,891 3,130,072 2,720,221 

Net cash in Treasury 

and in banks ------- 3,161,905,368]3,133,261,184|3,124,157,839/3,287,287,602 


Deduct current liabilities_| 189,064,409] 183,681,115} 149,480,479] 146,944 1053 


Available cash balance |2,972,.840,959!2,949,580,069'2,974,677,360 3, 140, 343,! 549 


* Includes on April 1 $457,562,220 silver bullion and $4,518,082 minor, &c., coin 
as included in statement ‘Stock of Money.” 


























COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt Lowest Post-War 
Pre-War Debt Was at its Peak Debt 











Gross debt 
Net bal. in gen. fund--- 


$26,596,701 ,648.01 
1,118,109,534.76 


$1,282,044,346.28 
74,216,460.05 


$16,026,087 ,087 .07 
306,803,319.55 




















Gross debt less net 
bal. in gen. fund--- 41, 207 ,827 ,886 .23| $25,478,592,113.25|$15,719,283,767 .52 
Gross debt per capita--- $12.36 $250.18) $129.66 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 
ing (percent) _-..--.--- 2.395 4.196 3.750 
March 31, 1937, Feb. 28, 1938, 
A Year Ago Last Month March 31, 1938 





$37 ,556,302,15 
3,140, 343, 548. 62 


Gross debt 
Net bal. in gen. fund_-- 


$34,728,244,042.41 
1,825,728,301.77 


$37 632,733,792 .66 
2,974,677 ,360.32 





Gross debt less net bal 


in general fund --- ih ons. 515, 740. 64|$34,658,056,432.34 one, 415 5, 958, 605. 93 











Gross debt per capita - - - ~ $268. 98 a$289.91 ‘a$289. 17 
Computed rate of int. 

per annum on interest- 

bearing debt outstand- 

ine (percent) - - - - és 2.573 2.563 2.563 





a Subject to revision. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
PREFERRED STOCK ISSUED 


5—The Baraboo National Bank, Baraboo, Wis 
to Reconstruction Finance Corporation. 


VOLUNTARY LIQUIDATIONS 
Apr. 5—First National Bank in Stanford, Ky_._...._------_- 
Common om EEE gr EP eeae ni ee eee 
SS SSS aS eee aoe eee 
Effective een 1, 1938. Liq. Agent: William A. McGough, 
Stanford, Ky. Succeeded by Stanford State Bank, Stan- 
ford, Ky. 
Apr. 6—The First National Bank of Stroud, Okla 
Common stock 


Amount 
April $200,000 


Sold 


37,500 


mepoure Apr. 2, 1938. Liq. Agents: George Clarkson ‘and 
G. Dodds, Succeeded by The 


both of Stroud, Okla. 
Fires State Bank, Stroud, Okla. 
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NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption er 
last date for making tenders, and the page number gives the 


location in which the details were given in the ‘‘Chr 


Company and Issue— Da 
Amer. Investment Co. of Ill. $2 conv. preference stock. ._Apr. 
ro Holden Tire & Rubb. Co., Ltd., Ist mtge. 78, 1943..May 


Appalachian Power Co.. Ist 5a, 1941.....-........-..-- June 
Biltmore Hats, Ltd., 7% preference nin: ts incon pn ena May 
Caterpillar Tractor Co. , preferred stock warrants._._-_-.- Apr. 
City Stores Co. 6% coli. notes, 1944 eee 
Commonwealth Utilities Corp., 6% series A, 1938___.__-_- May 
Consumers Natural Gas Co., coll. trust 6s, cos May 
(W.H.) Davey Steel Co. RN apa nrg tigtlonty: Apr. 
Denver Gas & Elec. Light Co. Ist mtge. bonds, 1951___-_-} ay 
Denver Gas & Electric Co., gen. mtge. 58, 1949__________} ay 
Jacob) Dold pocons Co. Ist mtge. 6s, tata does May 

quitable Office Building Corp., 5% debs., 1952__----- May 
Framerican Indust. Development C orp., 20- -yr. 748 1942 _July 
Godchaux Sugars, Inc., Ist mtge. 5s. cares May 
(H. L.) Green Co. 7% preferred Sees Se May 
* Indiana Bloomington & Western Ry., pref. ist mtge. 4s_Apr. 
Kansas Power & Light Co. lst mtge. 4 ys, shen sar ae May 
Kings County Elevated RR. Co. Ist mtge. 4s, "1949 MAS Apr. 
Lake Frie Power & Light Co., series C, 1952____..._____} May 
(Glenn L.) Martin Co., 6% notes 1939 a oe 
Minneapolis Brewing Go. gen. mtge. 6148, 1939______ June 
Monongahela Ry. Co. Ist mtge. bonds, series A, 1960__..May 
National Baking Co. Ist mtge. 68, series A & a MDs onan May 
National Distillers Products Corp. 10-year 4\%s eS May 
New Orleans Public Service Inc. gen. lien 44s__________- May 
Nor. Indiana Gas & Electric Co. Ist mtge. 6s, 1952_._-- May 
Northern Paper Mills lst mtge. serial 58............_-- May 
* Omaha & Council Bluffs St. Ry. Co. Ist cons. mtee- bds_-May 
Pearl River Valley Lumber Co. ref. inc. bonds, 1945-___-- Sept. 
Pittsfield Coal Gas Co. Ist mtge. 5s, 1952___________--- June 


St. Joseph Ry., Light, Heat & Power el Ist 58, 1946___July 
* St. Louis Rocky Mountain & Pacific Co. lst mtge. 5s_..May 
St. Mary’s Cement Co., Ltd., lst mtge. 6s, A, 1948_._..May 


San Diego Water Supply C Co. Ist mtge. 5s, | eamapemandiet: May 
(Robert) Simpson Co., Lt lst mtge. 58, 1952... -..... July 
Spang, Chalfant & Co., iss muge. 5s, a eta May 
* Swift & Co. Ist mtge. 3%s gael ps apse ere 
James Talcott, iInc., 54%% preferred ae May 
Tokheim Oi] Tank & Pump Co. 4 % debs., 1947 _____- May 
United States Rubber Co. Ist mtge. 5s, pale sae July 
Viranee Famer CO. 10 GB, TGee we a eccccccsscccacssed June 
(Raphael) Weill & Co., 8% referred stock............. Sept. 
Wolthausen Hat, Ltd., lst 7s, 1943.........--..-...-- May 


* Announcements this week, 








DIVIDENDS 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 


REDEMPTION CALLS AND SINKING FUND 


onicle’’: 


te Page 
27 2194 
1 2355 


i eleN 


Spaerepgpene spo EE 
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wo a5 
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In the 


current week. Then we follow with a second table in which 


we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the 


com- 


pany name in our ‘“‘General Corporation and Investment 


News Department” in the week when declared. 
The dividends announced this week are: 





Name of C ompany 


| 
Per | When | Holders 
Share | Payable|of Record 














Adams (J. D.) Mfe. (quar.). ute ae a es | 15c |May 2| Apr. 18 
Adams- Millis Corp - ack fe seeaaaaie’ She 0 Zeal | 25c [May 2/Apr. 22 
oo ee eee ee ----| $1% |May 2/Apr. 22 
Alaska Packers Assoc. (quar. Salpiigbetaseintee rns ieini $1 May 10\Apr. 30 
Altorfer Bros., conv. pref. (no action) | 
poe Re ee SS eee eee 50c |May 2/Apr. 21 
American Fidelity Co. (quar.)-----.--------- | 50c |Apr. 15;Apr. 14 
American General Equities (quar.)-_-_----- --| 15c |Apr. 15|Apr. 8 
American Stove Co. (reduced) -------~--- sa 10c |Apr. 15, Apr. 6 
Appleton Co., 7% pref. (quar.).__--.-------- | $134 |May 2/Apr. 20 
Associated Electrical Industries, Ltd.— 

Amer. deposit rcts. for ord. reg. (final) St maid 36.2c |Apr. 15)Mar. 23 
Atlantic City Electric Co. $6 pref. (quar.) - - - --- | $1% |May 2/Apr. 12 
Atlantic Coast Line RR., pref. (s.-a.)- ----| $2% |May 10\Apr. 22 
Atlantic Macaroni Co., Inc. (quar.) ; $1 |May 20 Apr. 25 
Atlas Plywood Corp. (no action) | | | 

Preferred (quar.)___-_-_---__---- .-----| 3lc |May 2/Apr. 20 
Best & Co., Inc__-_-_------ SIS Os 40¢ May 16. Apr. 25 
Beverly Gas & Electric____.__._____-_-- cebatel 75¢c 14/Apr. 9 
Biddeford & Saco Water Co. (quar.)____-__....| $1% |Apr. 20): Apr. 9 
Blum, inc., pref. (quar.)_—_- --| 31\4c ‘May 2)Apr. 25 
Brentano's Book Stores, hag $1 60 class A (au. )} 40e [May 1/Apr. 15 
Bullock Fund, Ltd_ -- - - -- sy 10c |May 2'Apr. 15 
Bunte Bros., 5% pref. (quar.)________- $14% \June 1 May 26 

5% pref. (quar. ere Cietdegheeenenat . [| .t 

5% pref. (quar.)--____. are ees $144 |Dee. 1)Nov. 25 
Calgary Power., 6% pref. (quar.) _- ¥- $1% |\May 2Apr. 14 
California Water Service Co. 6% pref. (quar. )..| $1% |May 15\Apr. 30 
Canadian Insurance Shares, Ltd Luwavreteee enc } $1 |Apr. 1£\Apr. 1 
Canadian Investment Corp.. Ltd. (quar.)__---| 10c |May 2 Apr. 18 
Canadian Investment Fund, Ltd_---_- haa ae a t4c |May 2 Apr. 16 

i oe se as cc wt wo we hs ey: t4c |May 2/Apr. 16 
Carborundum Co. (reduced) - - -- -- Jip cesaeet 25ce |Mar. 31 Mar. 22 
Carman & Co., Inc., class A_-.-----..-------| t+50c |Jume 1|/May 14 
Conwal Tube. .........-......- aan 3c |Apr. 25)Apr. 15 
Chain Store Investment Corp. $6 \4 pref. (qu. és $1% |May 1/Apr. 15 
Champion Paper & Fibre Co. (no action) 

| ESS ae eae $1% |July 1\June 15 
Colonial Life Insurance Co. of Amer __--_--_---- $3 |Apr. 8| Apr. tf 
Columbia Gas & Electric Corp.. 5% pref- ----- | $1% |May 15/Apr. 20 

ee Rs A COD in win eer wdaweewnweun ses | $14 |May 15/Apr. 20 
Cc olum ia Pictures C ‘orp. -$2% conv. pref. (qu.)_| 6834c¢ |May 16 May 2 
Consolidated Oil Corp. preferred (quar.)______- | $1% \June 1)/May 15 
Consolidated Oil Corp., $5 pref. (quar.)-___- ~~~ | $1% \June 1)May 16 
Continental Can Co., Inc. com, (quar.)_____- | 50c¢ |May 1/Apr. 23 
Cooksville Co., Ltd’, 5% pref. (quar.)--____ | $14 | May 16Apr. 30 
Cuban Tobacco, 5% % pref. -------| T$24% ;June 30\/June 17 
Cumoerland County Power & Light— | | 

6% 2 ee a eee | $144 |/May 1/Apr. 16 

% preferred (quar.) - Scag tain he Se orcas saa tc | $1% |May 1\Apr. 16 
per et’s. Inc., $2% preferred. ____- .---| T55c [May 1/Apr. 25 
Distillers Corp. Seagrams, pref. (quar.) ___- ----| $144 |May 2/Apr. 25 
Dividend Shares, Inc_ __ -_ ~~~ ita le |May 1/Apr. 15 
Diversified Royalties of America (quar. Ta eS | $3 (Apr. 15\ Mar. 31 
Equity Fund, Inc. (quar.) __- eal 5c |May 16|May 7 
Felin (J. J.) & Co., Inc., 7% pref. ‘(quar.) ee | $134 |Apr. 15/Apr. 11 
Fidelity Fund, ce ee 25c |May 2/\Apr. 20 
Firemen’s Insurance Co (Newark, N. J.) (s.-a. )| 15ec |May 14/Apr. 20 
First All-Canadian Trustee en. Pariddacinn seit a Le Ree 
Franklin Fire Insurance (quar.).._____-_-___- 25¢c |May |Apr. 20 

Bstra....... 10c |May 2/Apr. 20 
Freihofer (Wm.) Baking Co. 1% ‘pref. (quar. y: $134 ‘Apr. 1 Mar. 26 
Fulton Industrial Security $3 4 pref. (quar.)____| 874%e hy wed 2;|Apr. 15 
CHORETI TONES IPs os on oe cewew'ed - ine 10¢c May 2/Apr. 16 
General Foods Corp. (quar.)_-_______- ..----| +50c |May 16/Apr. 25 
Georgia RR. & Banking (quar.) _ te enegeigk has di $2144 |Apr. 15jApr. 1 
Globe & Republic Insurance Co. (quar.)-_—-—-—-—- 121é6e | |Apr. 30 Apr. 20 
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Per When Holders 
Name of Company Share Payableiof Record 
Hamilton Watch Co. preferred (quar.) ---~------ $1% |\June 1 May 20 
Hancock Oil of Calif., class A & B (quar.) - - - - 25e June 1 May 16 
Class A & B extra_---.-.------------------ 20c June 1\May 16 
Hartford Times. 5% % pref. (quar.)------- 68%c May 2 Apr. 15 
Havana Electric & Utilities Co.,6% cum. pref_- t75e |May 16|May 2 
awennens meestric Ce... . << ---~<00s-006--s- 63c Apr. 14\|Apr. 9 
Holeproof Hosiery. 6 2-3% pref. ide anda ae eee t50c a 9 Apr. 1 
Home Insurance (quar.) -- -- -- cemnetinn 25c |May 2)Apr. 15 
Be as So ea a ki as alec atte ales ae 15e |May 2/Apr. 15 
Hormel (Geo. A.)._____-.----- se hel aaa 37 %e |May 16/Apr. 30 
Preferred A (quar) sion inn an swe Sigel $144 |May 16/Apr. 30 
Horn (A. C.) Co. 1st prior pref. (quar.) -------- 8%c June 1 May 16 
2d partic. pref. (quar.) me 45c June 1|/May 16 
Horne (Joseph) Co. 6% pref. (quar. $1% |May 2/Apr. 21 
Humberstone Shoe Co., Ltd. (quar.) - -- 50e |May 2 Apr. 16 
Interchemical Corp., 6% pref. (quar.).-------| $144 May 1/Apr. 21 
Ironrite Ironer Co., 8% pref. (quar.) - - 7 20c May 2/Apr. 15 
Jewel Tea Co., Inc., common (quar.) - - - - $1 June 20\June 6 
Johnson Ranch Royalty (s.-a.).....---------- 2c |May 2/)Apr. 20 
Kalamazoo Stove & Furnace__-_.- _...--| 124%ce |May 1\Apr. 22 
Kansas City St. Louis & Chicago RR. 6% i, pref - : $1% |May 2/Apr. 20 
Keystone Custodian Funds, B-2 (semi- -ann. Ritawn 95c |Apr. 15\|Apr. 5 
9 * pcan te aise eee ARE ie iene EIR aa . 10c |May 2/Apr. 15 
ei ee a 5e |May 2/Apr. 15 
Kittanning Telephone C oO. (quar. Sea 50c |Apr. 11,Apr. 6 
Knickerbocker Insurance Co__________------ 12%c |Apr. 25 on: 20 
Kobe, Inc., 5% pref. B (initial, quar.) comke 1%c ‘Apr. 1\Mar.19 
Kroger Grocery & Baking Co_____..__------ 40c |June 1 May 10 
| ea eee $1% \July 1\June 17 
7% preferred (quar.).................---.- $1% |Aug. 1l1\July 20 
Lane-Wells Co. (quar. ete tae ican nk nr so age eh 40c |Apr. 22/Apr. 12 
Lawbeck Corp. 6% pref. (quar.).__---------- $1% |May 1/Apr. 20 
Libbey-Owens-Ford Glass ae 25c |June 15|May 31 
Lincoln National Life Ins. Co. (quar.) ------- 30c May 2/Apr. 26 
Loew's Boston Theatres (quar.) , . are l5c |May 2/Apr. 23 
Loew's London Theatres Ltd., 7% pref- - +35c May 2/Apr. 16 
Loose Wiles Biscuit, pref. (quar.)__-_-------- $1% July 1\)June 17 
Common (reduced) __--------- f 25c |May 1/Apr. 25 
Lorain Telephone Co. (quar.).___.----------- 30c May 1 ae 
Louisiana Power & Light $6 pref. (quar. .--| $1% |May 2/Apr. 15 
Lucky Tiger Combination Gold Mining. Ges aoa 2c Apr. 30 Apr. 20 
Lumbermen’s Insurance (Phila.) (s.-a.) -- - - $1% |May 16/Apr. 22 
Manufacturers sweding ¢ Corp. cone.) i 6c Apr. 29\/Apr. 25 
Preferred (quar.) Spe Fs 18%c |Apr. 29/Apr. 25 
McGraw Electric Co — 25c |May 1/\Apr. 20 
McIntyre Porcupine Mines (quar. a a caer a gid 50c June 1\May 2 
MeNeel Marble 6% partic. pref. (quar.)__—---- $1% |Apr. 15|Apr. 7 
Mercantile Stores Go., Inc.. 7% pref. (quar.) - $1% \May 16/Apr. 30 
Merchants & Manufacturers Fire Insurance- - --| 7\%e |Apr. 30\/Apr. 20 
Michigan Bakeries, Inc. (irregular). _-_------- 10c Apr. 15|/Apr. 6 
Michigan Gas & Elec. Co. 7% prior lien stock- 87%e |May 2/Apr. 15 
$6 prior lien stock ey 75c |May 2/Apr. 15 
Michigan Public Service T% preferred oY aie ha Sieg +$1%4 |May 2/Apr. 15 
ie, Ap cago OO Ee t$1%% May 2Apr. 15 
Moody's Investor’ s Service pref. (quar.) Gite wake 75c |May 16 May 2 
Muskogee Co. 6% cum. pref. (quar.)---------- $1% June 1 May 14 
National Bearing Metals Corp. AG pref. (qu.)--| $134 |May 1/Apr. 15 
National City Lines, Inc., $3 pref. (quar.) - - - - - - 75c (May 1/Apr. 16 
National Cylinder Gas C ee os ce eans 10c Apr. 20 Apr. 11 
National Investors Corp. ", ) ae 2c Apr. 20\ Mar. 31 
National Money Corp. A (initial) ..----------- 10c Apr. 15 Apr. 11 
New Brunswick Telephone Co. (reduced) - - - - - - 12%c |Apr. 15;Mar. 31 
pO EE EEE EEE re 50c |May 2)/Apr. 20 
EO aaa $144 May 2/Apr. 20 
Northern RR. of New ‘Hampshire (quar.)...... $1% \|Apr. 30\Apr. 15 
Nunn-Bush Shoe 5% pref. (quar.) a $1% ‘Apr. 30/Apr. 15 
Noyes (Chas. F.) Co. 6% preferred ------- t45e |May 2 Apr. 25 
I cia one ds cel do Teresa sence cee te coh ee --| $1% |May 2/Apr. 15 
Oliver United Filters class A (quar. lea daca gl yay se a 50c |May 2/Apr. 22 
Orange Crush, Ltd., 70c. conv. pref. 6-4.) - 2221 35c |May 2/Apr. 15 
Outboard Marine & Mfg. Co. common. ---- ---- | 30c |May 10/Apr. 25 
Pacific Gas & Electric 6% pref. (quar.) --------} 37 %ec |\May 16/Apr. 30 
514% preferred (quar.).----------- wide deaaaie 34%c |May 16/Apr. 30 
Patchogue- Co ee $1 |Apr. 27/Apr. 20 
Pearson Co.. Inc., 5% pref. A (quar.)__-_--__- 31%c |May 1/Apr. 20 
Peerless Woolen Mills 6%% pref. (s.-a.)------- | $1% |\June 1|\May 16 
oe a ES ee 75c May 16\May 5 
eee tate adn Gib beh bake ok eee $144 |May 2/Apr. 21 
Prentice (G. ea) ee Oe ctw 5 eee 50c ‘Apr. 15 Apr. 1 
Procter & Gamble Co. (quar.) - ’ -_ 50e |May 14/Apr. 25 
Quarterly income Shares, Inc. (quar.) i 30c |May 2,\Apr. 15 
Quebec Power Co_- - t25e |May 16/Apr. 25 
Republic Investors Fund pref. A&B (quar. fo 15ec |May 2/Apr. 16 
Reynols (BE: J.) Tobacco. ...............- 60c |May 16\/Apr. 25 
Common B-_ Et a ‘ 60c |May 16/Apr. 25 
Rich's, Inc. (quar. SEO ee Sa eee : 50c |May 2\Apr. 20 
Risdon mts. Co. 7% pret. (quar.)...........-.- $1% |Apr. 1/Mar. 19 
St. Lawrence Flour Mills (quar.) -------------- 25c |May 2/Apr. 20 
I Cs ce ea ccnaeectweeeae $1%% |May 2/Apr. 20 
SN I I i na sini i mee em om 20c May 14/May 2 
Schwitzer-Cummins Co. (action deferred) 
Securities Acceptance Corp. of Omaha, + Oe = 25e July 1 June 10 
6% preferred (quar.) : pcb lie Be os a 37%e July 1 June 10 
Shareholders Corp. (quar.) - - LR A Ae 10c |Apr. 15\|Apr. 8 
 *§. | ee eee 25c May 10 Apr. 30 
Simpson's, Ltd.,64% preferred. ____- rc $1% |May 2\Apr. 23 
Sonoco Products (quar. ree - 12%c |Apr. 1|Mar. 28 
Sovereign Investors, Inc Sehea dias le May 20 Apr. 30 
Bees, sue. (amer.)................ 5c May 2/Apr. 23 
or 2 pees: 20c (May 2/Apr. 23 
$114 preferred (quar.)____- yes a ee 37%c |May 2/Apr. 23 
Stouffer Corp., $24 class A (quar.)______----| 56%e |Apr. 30/Apr. 21 
Super Mold Corp. of California (quar.)--—------ 20c (May 15/Apr. 25 
Texas Hyd.o-Electric Corp. $3 4% cum. pref- -- +25c |Apr. 18/Apr. 16 
Union Oil of California (quar.)__--__---------- 30c |May 10 Apr. 22 
United Pacific Insurance (Seattle) -_--------- $1% |Mar. 29 Mar. 25 
United States Fire Insurance Co. (quar.) ------ 50ce |May <z Apr. 19 
SIE WUOROGE PEN WOEE. 268s ce ecw cen nsw scene. 12%e Apr. 25, Apr. 16 
United States Steel 6% class A pref. (quar.) --- 75c |May 1/Apr. 16 
Walton (C.) & Co. 8% pref. (quar.)---------- $2 (May 2/Apr. 15 
Wentworth Mfg. Co. $1 conv. pref. (quar.) - - - - 25c May 15\'May 1 
Weston (Geo.), Ltd., pref. (quar.)_-_--------- $14 |May 2/Apr. 15 
Wheeling & Lake Erie Ry. 54% pref. (quar.)- $1% |May 1/Apr. 23 
ao, gieer ies (auar.)........-....-..-- " $1 |May 1/Apr. 23 
Woolworth (F. W.) Co. (quar.) ‘ 60c |June 1/Apr. 25 
Worcester Salt Co. 6% pref. (quar. ‘ g $1% ‘May 15'May 3 





Below we give the dividends announced in previous weeks 


and not yet paid. The list does 


not inelude dividends an- 


nounced this week. these being given in the preceding table. 








Per When Holders 
Name of Company Share | Payable\of Record 
pO eee 37 ix Apr. 25 Apr. 15 
Administered Fund Second-_-_---------------- Apr. 20 Mar. 31 
Alabama Power Co. $5 pref. (quar.)_-.-------- $1 % May 2 Apr. 20 
Alaska Juneau Gold Mining (quar.)-..-------- 5e (May 2 Apr. 5 
oe i Sas Sn Wo dw ot te 15ec May 2 Apr. 5 
Aluminum Mfrs., Inc. (quar.)_.------------- 50ce June 30 June 15 
PL. fea sd CA Ee a io dade ee a uo 5Ne Sept. 30 Sept. 15 
Cie. eee ben ecene en ba eane 50c Dec. 31 Dec. 15 
7% preferred (quarterly)......------------ $1%% June 30 June 15 
7% preferred (quarterly) __......---------- $1% Sept. 30 7 15 
7% preferred (quarterly) ._...............-- $1% Dec. 31D 15 
Amalgamated Sugar. 5% pref. (quar.).....---| 12%c May 2 p roy 16 
pO | aaa eee 5Ne Apr. 30,/Apr. 15* 
American Bakeries Corp. 7% preferred @s.).. $344 July 1 June 15 
ee ee I) gs oo oo kee cc ce wwe $1 May 16 Apr. 25* 
American Car & Foundry Co. preferred - - - - - - - - 2%% Apr. 23'Apr. 16 
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Per When | Holders | Per When | Holders 
Name of Company Share | Payable\jof Record Name of Company | Share | Payablelof Revord 
American Cities Power & Light, class A_____--- 37%c |May 2/Apr. 12 Dominion Tar & Chemical, peek eS eae 1$1%% |May 2/Apr. 13 
Payable 1-64th share class B, or cash. s du Pont de Nemours (E.I.) & Co., $404 pf. (qu.)} $1% |Apr. 25jApr. 
American Distilling Co., 5‘ Ze — fe ee 25c |May 2/Apr. 15 Debenture stock (quarterly) _..._-_...__-_- $134 |Apr. 25 2 
American Envelope Co., 7% pref. A (qu.)----- $1% |June 1)May 25 — Bond & Share Co. $6 pref. (quar.)_---- $14¢ |May ! 6 

7% preferred x ee  enmal $1%4 |Sept. 1l)/Aug. 25 > premered CE awistianwiiniiaese awe $1% |May 3 J 6 

7%, preferred A (quarterly)......._-...---- $1%4 |Dec. 1)Nov. 25 zibes eth & Trenton RR. Co. (semi-ann.)____-- $1 |Oct. 1)Sept. 20 
American Equitable Assurance (reduced) ...-.-- 25c |Apr. 25)Apr. 15 5% preferred (semi-ann.)________________.- $14 |Oct. 1)Sept. 20 
American Gas & E1ectric Co. pref. (quar.)-.---- $144 |May 2jApr. 8 Empire & Bay State Teleg. Co. 4% gtd. (qu.) - $i |June 1 May 21 
American Home Products Corp__-_...-.------ 20c |May 2)Apr. 14* Empire Casualty (Dallas) (quar.).........-.-- She (Mey Fi....ce< 
American Light & Traction (quar.)......----- 30c |May 2/Apr. 15 DEE xécbl4euc da asewnndewduaiuncedes 25c jAug. 1/....... 

a nn Ree nea 37%c |May 2)Apr. 15 CE tb so ce bsvteahtendensaumaekenes She Vey. fi... 5<. 
American Machine & Foundry_____.--.------ 20c |May 2/Apr. 16 Employers Group Assoc. (quar.).._....._----- 25ce j|Apr. 25 . 
American Ship Buildin ng 2 SRR St es 50c |May 2/Apr. 15 Emporium Capwell Co. 4% 7% pref. A (quar.)--| 56%c |July 1 18 
American yn & Refining Co.........<.- 50c |May 31|May 6 34% peeved A (Guer.).........-ccceconse 564ec |Oct. 1/Sept. 17 

0 "ee eae $1% |Apr. 30/Apr. 8 4%4% preferred A (quar. Seat heeheenuewtt 64c |Jan. 3|/Dec. 24 
American States Utilities preferred........---- 168%4c |Apr. 16/Apr. 4 te I (i eetertt $1 May 2/Apr. 15* 
American Thermos Bottle_..__.......----.-- 25c |May 1jApr. 20 Fansteel Metallurgical Corp., $5 pref. (quar.)--| $1% |June 30]June 15 
Amoskeag Co., common (s.-a.)...........--.- $1 |July 5\June 25 Farmers & Traders Life Iusurance (Syracuse).--| $214 |July 1 10 

Preferred (semi-ann.)..._..._.------------ $2% |July 5)June 25 Sn, , ei ete $244 |Oct. 1/Sept.10 
Archer-Daniels-Midland Co. pref. (quar.)..---- $134 |May 2\Apr. 20 I lhe cua alae 10¢ |Apr. 22|Apr. 10 
Po aR een pea ey at ee? 20c |May 16\Apr. 16 Wemerated Dent, Stores. ...... 6. 660ssccencee 25c |Apr. 30/Apr. 20 
Associated Telephone Co., pref. (quar.)_.----- 31%c |May 2jApr. 15 PPUrerrOn (QUATOONID) «oo wn ccncncaceccoss 1.06% |Apr. 30/Apr. 20 
A@emse OFF Tmgeesmees ....< cc cccccccccccse 10c |Apr. 23)/Apr. 12 Fibreboard Products. Inc., 6% prior pref. (qu.)-| $14 |May 1]! 15 
Atlantic Refining Co., conv. 44% pref. A_--- $1 ay 2/\Apr. 5 ER COP) I Oe onc acncacancocnse™ 25c |Apr. 25/Apr. 15 
Atlas Powder Co. pref. (quar.)-.-......----..- $144 |May 2\Apr. 20 ee tek ecsecaed ame $1.18% |Apr. 25|Apr. 22 
Ault & Wiborg Proprietary preferred (quar.)-.-| $1% |May 2\Apr. 15 Fire Assoc. of Philade Iphia o. MAatowid candies $1 |May 16]Apr. 22 
Bangor Hydro-Electric (quar.)....---.-.----- 30c |May 2/Apr. 11 Firestone Tire & Rubber Co--..-....-...-...- 25c |Apr. 20/Apr. 5 
EE BEE) OO, EOI) nn ccwcccccdecancsees 25¢ |May 2/Apr. 12 First National Bank of .- City (qua?.).. «- 1% |June 30jJune 23 
I en wenioomnedaime 15c |Apr. 30)Apr. 20 First National Bank (Toms River, N. J.) (qu.)--| 87%c |July 1]June 22 
Beatty Bros.. lst preferred (quar.).......---- $1% ay 1ljApr. 15 First Security Corp. of Ogden, cl. A & B (s.-a.) - 50c |June 15|)June 10 
Belding-Heminway Co. (reduced) ---..--- 12435 Apr. 30/Apr. 6 4 Fisk Rubber Corp. preferred (quar.)_....._--- $1% |Apr. 20/Apr. 11 

ell Telep. of Canada (quar.)_.........-.--.- $2 - 23 Ford Motor of Canada, 54% pref. (semi-ann.)| $2%4 |Sept. 1l/Aug. 20 

eneficial Industriai Loan pref. A (a 43° - 15 Franklin Rayon Corp., $2} prior pref. (quar.)--| 624c ay 2j/Apr. 25 
Bensonhurst National Bank (quar. Cc June 30 $2 4 prior preferred (quar.).......-....---- 62%ec |Aug. IllJuly 25 
Biltmore Hats, Ltd., 7% preferred_......--.--- . eo $24 prior preferred (quar.)............---- 62%c |Nov. 1/Oct. 25 
Birtman Electric Co. (quar.)..............--- 25c |May 2/Apr. 15 Froedtert Grain & Malting Co., Inc.— 

EE EEO: $134 |May 2jApr. 15 Participating conv. preferred...._....------ 30c |May 1/Apr. 15 
Bloomingdale Bros., Inc_--~--.--------------- 18%c |Apr. 25)Apr. 15 Fuller Brush 7% pref. \ scene RS eae au denkaaael $1% |July ljJune 23 
Blue wy orp. $3 conv. pref. (quar.).......- 75c |June 1j)May 5 7% preferred ( MAP.).....-- 2-2-2 22 - oo -eee $1% |Oct. 1 22 

Opt. 1-32 sh. of com. or cash. we ow gd Jo. common (quar.)..-..----- 25c |Apr. 20/Apr. 8 
Bon hind i. 8 pena Ea ee $1 |Ap«. 30/Apr. 15 Preferred ECE: Sip gp piel ei ae 75¢ ay 2 . 20 

Ne eusasecenton 6346 Apr. 30|/Apr. 15 General Cru é “Oil [ee CE cncace acaaanem 10c |June 30 31 
poe? eT aS re May 2/Apr. 11 .. . ).. lo pppoe ees 30c |Apr. 25) Mar.18 
Bourjois, Inc., $2%4 preferred (quar.)_-------- 68%c |May 16|May 2 General Metals Corp. (quar.)............----- 25c |May 14]Apr. 30 
Brewer (C.) & Co., Ltd. (monthly)-...------- 75c |Apr. 25)Apr. 20 CSOOUGs Base, 20. (OURP,) «oc ocececcccccncece 75c |May 2/Apr. 11 
British Columbia Telep. Co.— ; General Motors Corp., $5 preferred (quar.)----| $1% |May 2lApr. 4 

6% 2d preferred (quar.)._-_--------------- 1% |May 2\Apr. 16 General Telep. Allied Corp. $6 x (quar.)---| $144 [May 2/Apr. 15 
nesep wey & Newport Bridge Co. (quar.)..---- $4] May 1/Mar. 31 Gillette Safety Razor pref. (quar.)_.....---.--- $1%|May 2jApr. 1 

preferred (quarter:y) .........---..---- 1 May 1)|Marc. 31 Gimbel Bros., preferred (quar.).....-.------- $144 |Apr. 25/Apr. 9 
4. Teleg & Messenger Co. (quar.)------ $14% |June 1 May 21 Glen Alden Coal (irregular) _....___---------- 12 54¢ Ape. 20\Apr. 6 
Buffalo Niagara & Eastern Power, lat pref. (qu.)} $134 |May 2)/Apr. 15 Goldblatt Bros. (opt. div. stock or cash) --.----- 25c ay 2iApr. 15 
eG, 20. DOE, CHEE) . cn ciccwcnuccees $144 |May 1jApr. 11 Gotham Credit Corp. (N. Y.) class A (quar.)---}| 9%e |Apr. 29]Apr. 27 
Burroughs Adding Machine -* is cats angen eoabasian we era 10c |June 6)/Apr. 30 i Cn pinceckchenesnceawsnee a= 9%e Ape 29|Apr. 27 
Calamba Sugar Estates (quar.)..-.....------- 40c |July IljJune 15 Great Lakes Engineering Works (quar.)----.-- 15c ay 2\Apr. 23 
California Packing Corp. (quar.)_.-.---------- 374%4c |May 16)Apr. 30 Great Southern Life Insurance Co. (quar.) -.-- 35c |Juiy 11'J 1 

II, GN i wr ibennaenee 62%c |May 16/Apr. 30 Ce ee nem aanadeGddwnsaccnaes 85c |Oct. 10 ar 
Cambria [ron Co. (semi-annual)----.--------- 1 |Oct. 1)Sept.15 Ce i OD nc cesc Katdccascees 40c [May 1 . 15 
Canada Iron Foundries, Ltd., pref. (quar.)_---- t Apr. 30)Apr. 15 Preferred (quarterly) ...........-.......... $1%% |May 1 . 15 
Canada Northern Power Corp., Ltd. (quar.) ---- Oc |Apr. 25)Mar. 31 Gunmar Gold Mines, Lid... ........-<--<cs«« 3c May 2 » ba 

7% cum. preferred ( lt ge Sei t13%4%|Apr. 16|/Mar. 31 Harbison-Walker Refractories Co pref. (quar)--| $14 Apr. 20 6 
Canadian Bronze Co., Ltd., common (quar.)-.-|{37 4c ay 2)Apr. 20 Hartford Electric Light..............------- 68%c ay 14 

OES EOC ee eee $1% |May 2/Apr. 20 Hat Corp. of America pref. (quar.)....------- $15% |May 18 
Canadian Industries, Ltd., A & B (quar.)-_- $1 Apr. 30/Apr. 15 Hawaii Consol. Ry. preferred A (quar.)...---- 20c |Mar. 15 a 
Canadian Tube & Steel Products. 7% pref- +$1 |Apr. 16)Apr. 5 Hawaiian Agoewal Co., (mo.) 20c |Apr. 30 . 25 
Carolina Clinchfield & Ohio Ry. Co. (quar.) 1% |Apr. 20;Apr. 9 rr rN ns eeewaeseuew 50e |Apr. 30 20 
Central Hudson Gas & Electric (quar.)....---- 20c |May 2/Mar. 31 Hecker Products orn. (quar. i 15c ay _ = 

Stamped certificates (quar.)--.-....-.------ $144 |Apr. 20/Apr. 9 Hercules Powder, pref. (quar.).-..-.-.------- $14 |May 14|May 3 
Central Investors Corp. (reduced) ---.-------- 4c |Apr. 20)/Mar. 31 Hershey Chocolate Corp. (quar.)------------- 75c |May 16 25 
Central New York Power prefered (quar.)....| $1 |Apr. 30/Apr. 9 Preferred (quarterly)... ...............<--0<- $1 |May 16 25 
Central Power & Light 7% pref....-...------- $1% ay 2\Apr. 15 Hibbard, Spencer, Bartiett & Co. (monthly) ---- 15c |Apr. 29 . 19 

pS ge Rea ae 31 £9 May 2j\Apr. 15 Monthly SEAN SUABEEH GENER KOAKEEA SSCS SSes 15c ay 27|May 17 
Central & South West Utilities, $7 prior lien-..-| $1% |Apr. 20/Apr. 5 Cs <6 tee e ate bebnibbaawe makes 15c |June 24/June 14 

eR pe a $1% |Apr. 20/Apr. 5 Holl nger Consol. Gold Mines, Ltd_..-..-.---- 5e |Apr. 22|/Apr. 8 
CCC & St. Louis Ry. preferred (quar.)_.----- eee te, Wes BO OL PUR ab ctirnceennwetencscacencracasacces 5c |Apr. 22/Apr. 8 
Centrifugal Pipe Corp. (quar.)...------------ 10c ay 16;May 5 Holly Si ~ orp. preferred (quar.)_....------ $1% ay 1ljApr. 15 

DT 210i. ae eeenakectpaweneoenueken 10c |Aug. 15)Aug. 5 Homesta ng Ge. CEN eccescecconne i Apr. 25|Apr. 20 
| EE EERE ALLL INE LS LLL AES: 10c |Nov. 15|)Nov. 5 pe eS eee Cc ay 2/Apr. 20 
Cent Ribbon Mills pref. (quar.).....ccces-- $1% |June 1|/May 18 Horn & Hardart (N. Y.) (quar.)-.------------ 30c |May 2/Apr. 12 
Cerro Ge Pasco Ooppe’...... .. -cncncnccccnccees $1 |May 2/Apr. 18 Idaho-Maryland Mines Corp. (mo.)---------- 5c |Apr. 21/Apr. 11 
Cincinnati Gamauaky & Cleveland RR. pref----| $1 May 2/Apr. 15 Lilinois Northern Utilities, 6% aol. (quar.)---.- $1 3 ay 2jApr. 15 
Cipgenet Union Terminal 5% pref. (qu.)----- 1 July 1/June 20 MOP PFOTETTEN.... .cccccccccescceccce | $1% |May 2/Apr. 15 
) Fae aed dead ewaeranannehens 1 Oct. 1/Sept. 19 Imperial Life Assurance Co. (Canada) (quar.) -- $3 4 July 2)|June 30 
3% preferred dln Oh ahaa 1 Jan. 1)Dec. 19 DE c$pbbhcleernbornameinennesenens $3% Oct. 1/Sept.30 
City ter Co. ; Chattanooga 6% pref. (qu. )--| $14 |May 2/Apr. 20 wareariy ER eS a eae $3 Jan. 3/Dec. 31 
Cleveland & Pittsb. RR. . guar. (quar.)| 874c |June 1 y 10 Incorporated Investors (irregular) -.-.-..--.---- 15¢c |Apr. 30;Apr. 4 
Special guaranteed (cuartérly June 1|/May 10 indians Pape Lins Ce....... ccccccccceccaccs 30c ay 14/Apr. 22 
guaranteed (quarterly) c 1)Aug. 10 International Cigar Machinery. —.-.----------- 50c |May 2/Apr. 16 

Special guaranteed (quarterly) 1)Aug. 10 International Metal Industries 6% cum. pref- -- 31 May 2 Apr. 
teed a c 1|Nov. 10 6% conv. pref. series A-.-....--.----------- 1 May 2Apr. 15 

8 1 (guaranteed) (quarterly) 1)Nov. 10 Internat’l Nickel Co. of Canada preferred - - - - -- $1 May 2;jApr. 
Cluett, Pea a oe 2|Apr. 21 Internat. Utilities Corp. $7 prior pref. (quar.).-| $1 4 May 1/)Apr. 20* 
Coast Breweries, Ltd. (quar 2\|Apr. 14 $3 % prior preferred (quar.)-...--...-------- Fe May 1/Apr. 20* 
Coca-Cola Bottling Co. USt. “Louis) (quar.) O|Apr. 9 Interstate Sty 9 Stores, pref. (quar.) ...----- $1% |May 2 I a 8 
Commonwealth Edison Co. 2\Apr. 9 Iowa 5 ee 5 & Power, 7% preferred... -.- if ¥yciApr. 20|/Mar. 31 
Commonwealth {nvestment Co 4c |} 2 c- 14 6%  .. | eo t ime Apr. 20/Mar. 31 
Commonwealth Util. Corp. 644% pref. C (qu.)-| $1% |June 1)/May 14 erred oF a tc sh th bahiheesiachens { Apr. 20|/Mar. 31 
Community Public Service........ --.---.-- 50c |May 16/Apr. 25 Iowa. Union Electric Co., 6% pref. (quar.) ---- 1 és ay 16)/May 10 
Concord Gas Co., 7% preferred. ..-.-..-.-------- 50c |May 16\Apr. 30 Iron n Mfg. (quar IG sinh cise aienaimaenitin’ 3 June l1/May 10 
Confederation Life Assoc. (Toronto) (quar.)---- eT SS 2 ee a 30c |Sept. 1j/Aug. 10 

a et A ea EE ee 31 Sept. 30/Sept. 25 =a pe ey 30c |Dec. 1/Nov. 10 
ik Oe ne i Ba ee 1 | Dec. 31|Dec. 25 Island MAYS eee eer 5e rend 10)Apr. 14 

arcane DERE CREED) 6 cnn ccnsanessuenen Apr. 30)Apr. 20 Jacobs (F. L.) Co., stock dividend ------------ 40% a. 30/Apr. 15 
Connecticut River Power Co., 6% pee. (quar.)-| $1% |June 1)May 16 Jamaica Water Su Bi 7 Se 74%% pref. (s.-a.)--| $1% ay 2/Apr. 11 
Consolidated Amusement, Ltd. (quar.)-------- 30c |May 2/Apr. 20 Jantzen Knitting Mills (quar.)......-.-.------- 25c |May 5j/Apr. 15 
Consolidated Chemical Industries claes A (qu.)- 37 4c May 1/)Apr. 15  ... kk  } |e $14 |June 1)/May 25 
Copemitased Cu.gar Corp. prior pref. (quar.)----| $1% |May 2/Apr. 15 Kaufmann Dept. Stores_.__.-..--.---------- 25c |Apr. 28 Ape. 

ge ) iia aeaeaes 3136 June 1|May 16 Kem Thomas, 7% special pref. (quar.).---- $1 June l|/May xt 
Oonetidoted haleon of N. Y., $5 a. (quar.)-- 1% |May 2\Apr. 1 7% special preferred fquar UAP.) .--cnccccecoe~- $1 +) Sept. 1|/Aug. 22 
Consolidated Laundries, pref. (quar.)--.------ $1% |May 2/Apr. 15 7% special preferred (quar.)---.----.------ $1% |Dec. ov. 21 
Consolidated Oil Corp. (quar.)-..------ -- -- 20c |May 14/Apr. 15 Kendall Co., cumut. & partic. pref. ser. A (qu.}) $14) June |lJay 10* 
Qausciegeted mepeler Cll GIUE?.)..ccccecnssce 5c |Apr. 25)/Apr. 15 Participating — St i Pee? $1.84 |June 1|/May 10 
Coon (W. i cach cs ala valsartan ik od &p ts 15c |Apr. 30/Apr. 16 Participating dividend--_............-.---- 4c |June 1|/May 10* 

Preferred gh SS SALE eee $1% |Apr. 30/Apr. 16 Kirkland Lake Gold Mining--.--.......------ 4c |June 1/Apr. 30 
Corn Exchange Bank Trust Co. (quar.)-.------ 75c |May 2/Apr. 21 Klein (D. Emil) preferred (quar.)-...-..-.---- 624%ec |May 1/Apr. 20 
Corn Products Refining (quar.)....-.--------- 75c |Apr. 20/Apr. 4 Kokomo Water Works Co. 6% pref. (quar.)----| $144 |May 2/Apr. 20 
Cresson Consol. Gold Mining ae i 35 wad (quar.) - 2c |May 15/Apr. 30 pecteney © Belle Gold Mines, Ltd....-....-.---- t5c Ape. 22|Apr. 15 
Crown Cork & Seal Co., Ltd. (quar.)-..------- 25c |May 16/Apr. 30 Kress (S. H.) & Co. =.) eS 40c {May 2/Apr. 11 
Crum & Forster pref. (quarterly)...---------- $2 |June 30\June 20 Spociai preferred Dl chenenechineanwene 15c |May 2/Apr. 11 
Cuneo Press, Inc. aust. , ot rear Rae 50c |May 2/Apr. 20 Kroehler Mfg. Co. 6% class A pref. (quar.)..--| $134 |June 30}/--..----- 

IE (0) io edcotannnenenranexdee $1% |June 15\June 1 6% class A preferred (quar. i hn tS te re tah ts $14 |Sept. 30/.------- 
Davenport Water Co. 6% bor bam (quar.)----]| $144 |May 2/Apr. 20 6% class A preferred (quar.)..----.-------- $144 |Dec. 31/-------- 
Denver Union Stockyards ‘aw a (qu.)-| $1% |June 1)/May 20 Kroger Grocery & Baking Co 7% pref. (quar.)-| $1% |May 2/Apr. 20 
Dentist’s Supply Co. of N. 7 June 1/May 19 Ee SE COWES) cc cccnsnncssceucsanecs 25c |May 15|May 65 

inca ica aman dae 75c |Sept. 1|/Aug. 22 meetin | Led ae cw ew ewe we ene 25c |Aug. 15jAug. 5 

Quarteniy= ooo oroososos sie [Bas ji Nav: 19 ante arene -2:] Be Ney: 18INov- & 

referred (quar.)...------- 4 \July y % pret z SS Cae sam une une 

te Seeaured yp amy eee Sree $1% |Oct. 1)Oct. 1 1% preferred loner. - Se eossecsusnsenncs 31% Sept. 15|Sept. 3 

7% preferred (quar.)-...--.--- $1% |Dec. 23|Dec. 23 Cpl LS eee 31% Dec. 15)/Dec. 5 
Derby Oil & Refining preferred $1 |June 1|/May 20 Leas Bryant, Inc. 7% Peat. (QUA) .50ss600e 1%% |May 2jApr. 15 
Detroit Hilisdale & Southwestern (s.-a.)------- $2 |July 5\June 20 Laserus (. & B.) & O00... 2.22 ccccenscesees 12/4¢ i: 25/Apr. 15 

eT $2 |Jan. 5|Dec. 2 Lehigh Portland RE. oe ae 25c ay 2/Apr. 14 
Diamond ‘Match Co partic. pref. (semi-ann.) -- 75c |Sept. 1)/Aug. 10 Lehigh & Wilkes-Barre Corp. 5 ai Joe eseces $1 |Apr. 22)Apr. 12 
Sos EE TIN SEG ct occscncccossenesen 25c |June 1|/May 18 Lerner Stores Corp. pref.(quar.)..--..-------- $1% |May 2/Apr. 20 

TO Pe ee 25c |Sept. ljAug. 18 Lincoln National Life Insurance (Ft. Wayne) --- 30c |May 2/Apr. 26 

EE ELE ET 25c |Dec. 1)Nov. 18 Quarterly... 2... ccccccccncccncccnccecce= 30c jAug. iljJuly 26 
Pi EN nn kncncoracscesedaeee 20c j|Apr. 18/Apr. 1 i ncicignesccan dct eocneeenacaeee ; ..30c¢ |Nov. 1\Oct. 26 
Pe EE, BE dun nswccnccncsestiaane $1 |Apr. 20|Mar. 31 Lincoln Printing Co. preferred (quar.)....-.-.-.-- 87%c |May 2/Apr. 14 
Domestic Finance Corp. $2 cum. pref. (quar.)- 50c |May 2/Apr. 26 Link B&t Oo... .. 22.222. cccccccccsccccccccce 25c |June 1|/May 14 
Dow Chemical Co., common_...-.----------- ioe [May 16i\May 2 | Preferred (quar.).........-.---c2ccceeccee $1% |July 1jJune ss 

Preferred (quar.)-..------------- gorsncens $ 1% — 6 oe of rest by hy poy Boer es Sere --------- the nay 23 a: 

Rubber, Am. dep. rec. (final)-------- ® j|Apr. ar. ttle Long Lac Go ee | er rs pr pr 
a a oe ee ee eee eres 1% |Apr. 27\Mar.23 | Loew's Inc.. pref. (quar.)-..............2_2. $1% |May 14'Apr. 29 
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Per When | Holders 
Name of Company Share | Payabl.|of Record 
Little Miami RR., special guaranteed (quar.) -- 50c |June 10|May 25 

Special guaranteed (quarterly) ------------- 50c |Sept. 10)/Aug. 25 

Special quaranteed (quarterly)--.--.-------- 5 Dec. 10|Nov. 25 

GEE GEREN. cca mcccceccesensensecsacs $1.10 |June 10|)/May 25 

Orieieal Gamleal....cccccccccccecccecccees $1.10 |Sept. 10)/Aug. 25 

CE .. . cuscaccecsguncatabans $1.10 |Dec. 10) Nov. 25 
Lock-Joint Pipe Co. 8% pref. (quar.)....------ $2 |July ljJusze 21 

8% preferred (quarterly) rtenecdeeamaganenen $2 |Oct. 1/Sept. 21 

8% preferred (quarterly)----------- 3 3\Dec. 24 
Lone Star Gas Corp... ....----- enc ccc ceeeeee- - 20;Mar. 19 
Me quer). - Messeexrereweseows 2|Apr. 14 

nghorn Pertlan eme nt 0- _ 

men articipating pref. (quar.)..--| $1 |June 1|/May 20 

§% ay RD vcr ape ‘ aeprta ta sii gene hed ro 
5g refundin articipating pre sa 4 \Sept ug. 2 

5% - ee 7° hnthwththeedgunei endl ibaae 25c |Sept. 1)/Aug. 20 

5% refunding participating pref. (quar.)----| $1 |Dec. 1)|Nov. 21 

Dt Oe etnhdat ans eetaehanhicned 25c |Dec. 1/Nov. 21 

Lord & Taylor, 2nd pref. (quar.)_..----------- $2 |May 2/Apr. 16 

Louisville Henderson & St. Louis RR..------- $4 |Aug. 15|Aug. : 

5% preferred (semi-ann.)------------------ $2%% jAug. 15j)Aug. 1 
Lunkenheimer Co., 6% % preferred (quarterly).| $1% |July i/June 21 

634% preferred (quarterly) ..-.------------ $1% |Oct. 1)/Sept. 21 

ot % preferred (quarterly) - - $1% |Jan. 1)Dec. 21 

on Metal Products, Inc., 6% ~ pref. ~ (quar. me $1% (May 2/Apr. 15 

Cnet Ce, OD. nncoceoeodauereqeountes 25c |May 2/jApr. 15 
McClatchy Newspapers, 7% pref. (quar.)------ 43%c |May 31|/May 30 

7% preterred (quarterly) .......----------.- 43%c |Aug. 31/Aug. 30 

7% preferred (quarterly) -----.--- -----| 43%c |Nov. 30|Nov. 29 
McCrory Stores Corp. preferred (quar. \ antey alpey $1% |May 1\Apr. 20 
McKenzie Red Lake Gold Mines, Ltd.-...--.-- 3c |Apr. 26)Apr. 16 
McLellan Stores Co., pref. eh $1% ay 1lj|Apr. 11 
Mabbett (G.) & Sons 7% ist & 2d pref. (quar.)-_| $1% |July 1l1jJune 30 
Magnin (1.) & Co., 6% “pref. CE ducacnnawe $14 |May 15|\May 65 

Preferred (quarterly) gebccaeceecossasencene $1 3 Aug. 15|Aug. 5 

Preferred (quarterly)... wccccccccccccccoce $1 Nov. 15|Nov. 5 
Marconi International Marine Communication— 

Amer. dep. rec. for ord. reg. (fimal) ...-..--.- 5% \Apr. 21|Apr. 7 
Massachusetts Investors Trust....---.------- l6c |Apr. 20|/Mar. 31 
Maytag Co. $8 pref. (QUal.)...<cccccccecceses 75c |May 2/Apr. 15 

i Cee. cnnedtuaataeéwinaend $144 |May 2jApr. 15 
pi ES EE SE EI RE: 87%ec |May 2/Apr. 15 

CO ee a eee 7c May 2/Apr. 15 
Merchants Refrigerating Co. 7% pref. (quar.)--| $1% |May 2jApr. 23 
Messenger Corp. (interim) -.-.-.-.------------ 25c |May 16/Apr. 30 
Metropolitan Storage Warehouse Co-._-...-.-.--- 40c |May 2/Apr. 18 
Mid-Continent Petroleum..-...........-.---- 25c |June 1|May 2 
Milwaukee Elec. Ry. & Light Co.6% pf. (qu.)--| $1% Apr. 30/Apr. 15 
Monmouth Consol. Water $7 preeres quar.)._| $1% |May 16'May 2 
Monsanto Chemica! Co. $4 class A pref. (s.-a.) $2%% |June 1 May 10 
Montana Power Co. $6 preferred (quar. ). eecnee $17 May 1Apr. 12 
Montreal Light, Heat & Power Consol. (quar.)- 37c |Apr. 30, Mar. 31 
Moore (W. Kk.) Dry Goods (quar.)--...-.------ $1% |July IijJuly 1 

ree -Céknbehwsianeeeeekaessngtenbees $1% (Oct. 1/Oct. 1 

CO Se ee eee $1% |Jan. 2\Jan. 2 
Morrs & Essex Extension RR. (s. + 8 eee $2 |May 2/Apr. 22 
Morris Plan Insurance Society (quar.)...-.---- $1 |June 1|May 27 

ELTA EEE SAGES LAE IS $1 |Sept. 1)Aug. 27 

Ee area Se $1 |Dec. 1)Nov. 26 
Munisin Resse Co. 5% 1st preferred (quar.)-- 25c |May 2/Apr. 20 
Mutual Uheminal Oo. of Ammer. 6% pret tau... $135 June 28\June 16 

6% preferred a. 5, gM age NE! 1 Sept. 28|Sept. 15 

6% preferred (quar.)---.------------------ $144 |Dec. 28|Dec. 15 
Mutual Telep. Co. Cawall) (GUA .) <-cceccce= 20c |June 15\June 6 
National Casket Co., Inc. (semi-ann.).. ~.---- $144 |May 15/Mar. 30 
National Distillers Products (quar.) 50c 2|Apr. 15 
National Funding, class A & B, (quar.)..-..--- . 20|/Mar. 31 

ES” 3 gO See ree . 20|\Mar. 31 
Nationa: Lead Co. pref. B (quar.).-----.-.------ 2|Apr. 22 
National Paper & . 5% pref. (semi-ann.).-| $1 Aug. 15\|July 30 
National Power & Lig t. $6 pref. (quar.)_.__--- $1 May 2/Mar. 28 
Neiman-Marcus Co., 1% pref. (quar.).....<-- $1% |June 1)/May 20 
Neisner Beye. Inc., conv. Brest. (GUAP.)..-ccoee $1.18% |May 1jApr. 15 
Newberry Gs Co. “ ¥ oS eee $1% |June 1/May 16 
New York oe ee 3 eee 1 May 2/Apr. 20 
Niagara Hudson Power Cor eM 

5% list pref. & 5% 2d pref. ser. A & B (quar.)} $1% [/Apr. 30|Apr. 15 
1900 Corp., Olags A (QUSP.) ..cccccccaceccese 50c ay 16;|May 2 

 ' § "| eee res re 50c |Aug. 15)Aug. 1 

Ce CI Dewan cocseseegagotandeeenes 50c | Nov. 15|Nov. 1 
Norfolk & Western Ry. preferred (quar.).----- $1 |May 19/Apr. 30 
North American Edison Co. preferred (quar.)--| $1% |June 1|May 16 
morth River Insurance... .. ....ccncccceesee= 25c |June 10|/May 27 
Northern Illinois Finance Corp. common (quar.) 25c |May 2/Apr. 15 

EO, eee 387%ec May 2/Apr. 15 
Northern States I Rewwar (Del. ) 6% pid. (qu.)----| $1% /|Apr. 20)/Mar. 31 

7% preferred (quarterly) ......------------ $134 |Apr. 20)/Mar. 3] 
Northwestern Yeast (liquidating) heotededanenel $2 _;)) —_— 

i <1 cseuegchewnwerinaténabawenwe Se es Bilocucccun 

i cnpnccateenswhenninhebute dada Ge tee. 16)-6-<<--- 
Oahu Railway & Land Co. Gneneniy) ine dedien 15¢ {May 15|May 12 

a eB ee as ss israel 15¢e |June 15|June 12 
oT 2a Ee Ss ee ae 2c jApr. 22/Apr. 7 
Ohio Public Service 5% Orel. (GUE). accanes $1% |May 2/Apr. 15 

7% preferred (monthly) ---.------------ - | 58 1-3c/May 2/Apr. 15 

6% preferred (monthly) .--.-.--.--...-.--- 50c [May 2\Apr. 15 

% preferred aga ntgtbenndhieekeumaars 41 2-3c|May 2/Apr. 15 
onsale De 120, GRMERIN) ...  ssanesebeace 10c |Apr. 20jApr. 9 
Oro Plata Mining Corp., my}: (initial) .- hae 4c |May 12/Apr. 30 
Outlet Co. common (quar. liipumences aie 75c |May 2/Apr. 21 

jes preferred (quar.).............. ---| $13 |May 2jApr. 21 

ECT ee ---| $1% |May 2/Apr. 21 
Pani c American Fisheries, Inc. ------ stu 15c j|Apr. 30/Apr. 15 
Pacific Finance Corp. 5% pref. (OP Jactveden $1% ay 2jApr. 15 

one i es CONGE.) ... on adcoceenscsens 20c |May 2jApr. 15 

a7 % series preferred ease: ere 164%c |May 2jApr. 15 
Pacific Lighting Co. (quar.)................-. 7 May 16/Apr. 20 
Pacific Power & Light 7% pref._.........----- t$1%4 |May 2/Apr. 18 

a AE RR RA Rg 731% [May 2/Apr. 18 
P c Public Service Ist pref. (quar.)......-_- 324%e |May 2jApr. 15 
Pan American Airways Corp_____________---- 25c {May 2jApr. 20 
Passaic & Delaware Extension RR. (s.-a.)____- $2 [May 2jApr. 22 
Pennsylvania Power Co., $6.60 pref. (mo.)___- 55c |May 2/Apr. 20 

$6.60 ae gdh Gnenth (anc Pern 55c |June 1|/May 20 

f.. (go; > peRReeeagtan $1% |June 1)/May 20 
Peninsular Telep bone RSS 40c jJuly I1jJune 15 

Fe ckétenccandnnecaennceenaod $134 |May 15|May 5 

7 Pym aey ahd Ciiih th are Waldir dkdiaheraeme $1%4 j|Aug. 15j)Aug. 5 

arse een he meebo $13 |Nov.15|Nov. 5 
Philadelphia Co. Na cum, pref. (semi-ann.)....| $1% |May 2jApr. 1 

te ae et edeh eda mad aaih 20c j|Apr. 25jApr. 1 
Philadelphia os $5 pref. (quar.)......__- $14 ay 2jApr. 8 

I ae a asin dee eevee a aw esas wah 4 May 2jApr. 8 
Piedmont & Northern a. LT ee 35c j|Apr. 20/Apr. 5 
peoueen J Bessemer & Lake Erie (s.-a.)__._____ 75e |Oct. 1)j/Sept. 15 
Pi. ++ ud .& ae Ry. 7% pref. (quar.)_- $1 July pion 19 

7% preferred oS a 1 1-3-39 | 12-10-38 

7% preferred a: $1 4-1-39 | 3-10-39 

7 erred (quar. $1 7-1-39 |6-10-39 

7% preferred (quar.)...------.- 1% |10-1-39 | 9-10-39 

7% preferred (quar 1 1- 2-10-39 
Pittsburgh You town & Ashtabula Ry.— 

1% preferred (quarterly) --....----..---.-- $1% |June 1}/May 20 

7 r preferred (quarterly) CRC Ne eavebewnen $1%4 |Sept. 1j/Aug. 20 

7% preferred (quarterly) -_..-...--......__- $1% |Dec 1) Nov. 21 
Plymouth Cordage Co. (quar Tee: $1 Apr. 20)Mar. 31 
Pollock Paper & Box Co. 7% preferred (quar.)-- 1 June 15)June 15 

7% preferred —- } eneccecssoosecccccesce 1% |Sept. 15|Sept. 15 

7% preferred (quar.).-...-..--.--.-.-.-._- $1 Dec. 15 . 

Electric 7% pref. SO I ukccaccnsden 3 May 2\Apr. 20 

6% preferred (quar.)-----.---------.--...- 1% |May 2/Apr. 20 
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Per When | Holders 
Name of Company Share | Payable\of Record 
Power Corp. of Canada, Ltd., 6% cum. pf. (qu.)/¢ 31% %o Apr. 16}Mar. 31 

6% non-cumul. partic. preferred (quar.)...-- 5c |Apr. 16)Mar. 31 
Prosperity Co., Inc., pref. (quar.)..-.-------- $14 |July 15 July 1 
Public Electric’ Light OD CLE Rn ARE 25c |May 2/Apr. 21 
Public Service Co. of Colorado 7% pref. (mo.)--| 58 1-3c;/May 2/Apr. 15 

6% peeferred (monthiy)....-cc--ccccceee-e 50c [May 2/Apr. 15 

5% preferred (motnhiy)..........-.--.---- 41 2-3c);/May 2/Apr. 15 
Public Service of Nor. Lil. $60 par common----- 75c |May 2/Apr. 15 

Se on cc eeondetdbeebnonenns 75c |May 2jApr. 15 
Quaker Oats Co. preferred (quarterly)_..----- $14% |May 31|May 2 
Railway Equipment & Realty Co.— 

6% ist preferred (quar.)......-.------cce- $1% |Apr. 25 Mar. 31 
Rath Packing 5% preferred (s.-a.)..---------- $246 |May 2/Apr. 20 
Raymond Concrete Pile (quar.)--------------- 25c |May 2\|Apr. 20 

0” ig ee eee 75c |May 2|Apr. 20 
Beading Oe., (OUattells). -ccccacceccescesce= 50c |May 12/Apr. 14 
Reliance Mfg. Co. (Ill.) (quar.).------------- 15c |May 2)Apr. 21 
Rhode Island Public Service Co. (quar.)..-.---- $1 |May z Apr. 15 

EN EEE ELE 50¢ May 2/Apr. 15 
Richmond Insurance Co. of N. Y-.-..---------- l5c |May 2/Apr. 12 
Rochester Button Co. preferred (quar.)----.---- 37%e !June 1)--.---.- 
Rockland Light & Power iquee Ps aS ae 17c |May 2jApr. 15 
Roeser & Pendleton. Inc. ‘q sina 25c jJuly i1jJune 10 
Roos Bros., Inc. (Del.), $614 gd “ (quar. Oe iba $15 |May 1{jApr. 15 
Rose's 5, rE ne eeebedecs 20c |May 1j)Apr. 20 
St. Louis Bridge Co., Ist pref. (s.-a.).--------- $3 jJuly IljJune 15 

3% 2nd preferred (semi-ann.)-_.----------- $1% |July ijJune 15 
Securities Corp. General $7 pref. (quar.).------ $1%4 |May 1jApr. 20 

Ph. OS PRET $14 |May 1)/Apr. 20 

“ve. OS AO eee $1% |July ijJune 16 
° eferred TEN... ccccpawetemenennitinis 3 % |Oct. 1/Sept.15 

vale eee peep toteka 1% |Jan. 3|Dec. 17 
Sharp & Dohme pref. A (quar.)...-<.0<---ocee 87%e [May 2/Apr. 15 
Shawinigan Water & Power (quar )_---------- 20c |May 16jApr 25 
Sheaffer (W. A ) Pen Co , 8% pref. (quar.)--.--. $2 j|Apr. 20/Mar. 31 

Simpson (R.) 6% pref. (semi-ann.).--..- $3 |May 2/Apr. 14 
Skelly Oil Co preferred (qua: )_----- $1% |May 2/Apr. 4 
Smith (S. Morgan) Co. (quar.).----- $1 |May 1|May 1 

_ =e eRe $1 j|Aug. ljAug. 1 

Re ey ae $1 |Nov. 1|Nov. 1 
Solvay American Corp. 54% pref. (quar.)----- $1% |May 16/Apr. 15 
Southern California Edison Co., Ltd. (quar.)--| 37'4c |May 15)Apr. 20 
Southern Canada Pwr Co., Ltd.—common (qu.)} {20c |May 16/Apr. 30 

6% cumul. partic. preferred (quarterly) ----- 1%% ape. 16|Mar. 19 
Southern Indiana Gas » El. Co. 4.8% pref.(qu.) 1.2%\|May 1\Apr. 15 
es Se, Gr, (OND cccuntees sebncsanccws $1% |June 15\June 1 
Standard Brands, Inc., pref. (quar.)--------.-- $1% |June 15\June 1 
Standard Fire Insurance Co. ( “. 5 (GUGP.) cee 75c |Apr. 23/Apr. 16 
Stanley Works 5% pref. (quar.).......--.--.- 31%c |May 16/Apr. 30 
Steel Co. of _— lve npebadwn inne e 43%cec May 2/Apr. 7 

I casey eh inn go sce hw ani ei ab 43%c May 2/Apr. 7 
Sun Ray Bras ‘Co. ‘Gquareriy) PEST er 20c May 2jApr. 15 

PE SES . dc eocnsneeeawecesnes 37 4S May 2/Apr. 16 
Syracuse Binghamton & New York RR. gtd---- 3 |May 2jApr. 22 
Tacony-Paimyra Bridge pref. (quar.)..-.--.--- $144 |May 1|Mar 17 
y ER A ee eee 15c |May 2jApr. 15 
Thatcher Mfg., ett, OS ee ere 90c |May 16/Apr. 30 
Toledo Edison Co. 7% ret (monthly) -------- 58 1-3c|/May 2jApr. 15 

6% oS {Ul eee 50c |May 2jApr. 15 

5% Dey pa OT eens 41 2-3c'May 2/Apr. 15 
Tung-Sol Lamp Works pref. (quar.).----.------ 20c |May 2)jApr. 19 
United Biscuit Co. of America pref. (quar) -__.-.- $1% |May 1/\Apr. 15 
United Bond & Share Ltd., common-.-_-_-_.-...-- 20c |July 15)June 30 
United Dyewood et A pref. | | 3 ee $1% |July ijJune 10 

ee eae $1% j|Oct. 1/Sept. 9 

tn (ne gsnwoncnee $1% jJan. 3)Dec. 9 
United Investors Realty Corp., class A (quar.) -- hy Apr. 22j/Apr. 12 
United Light & Railways, 7% prior pref. (mo.) ~-|58 1-3c ay 2jApr. 15 

7% prior preferred (monthly) ........---.--- 581-3c |June 1)/May 16 

7% prior preferred (monthly) -.......------ 581-3c |July l1jJune 15 

6.36% prior preferred (monthly) _.....-.---- 53c |May 2/Apr. 15 

6.36% prior preferred (monthly).....-.----- 53c |June 1|May 16 

6.36% prior preferred (monthly).....------ 53c |July 1l1\June 15 

6% prior preferred (monthly) ....-..-.---.--- 50c |May 2jApr. 15 

6% prior preferred (monthly)-...-..------.-- 50c |June 1|/May 16 

6% prior preferred (monthly) --.-..-.-.------ 50c |July Ilj)June 15 
United New Jersey RR. & Canal (quar.)-.----- $2% |July 10'June 20 
United Profit Sharing, pref. (s.-a.)....------- 50c oe: 30|Mar. 31 
United States Hoffman Machine pref. (quar.).-| 68%4c |May 2/Apr. 20 
United States Pipe & Foundry Co., com. (quar.) 50c |June 20)/May 31° 

CN COINIINIIND 3s tcncccosacseconnce 50c |Sept.20/Aug 31° 

Common (quarteriy) a a a al a ts Ue 50c |Dec. 20) Nov. 30* 
United States Sugar Corp., pref. (quar.)....-- 31% |July 15 June 15 
Universal Commodity Corp. monthly) il dade 5c |May 27 Apr. 10 
Universal Leaf Tobacco Co., Inc. (quar.)------ 75c |May 2)Apr. 20 
Utica Chenango & Susquehanna Valley RR---- $3 |May 2/Apr. 15 
Vapor Car Heating Co., Inc., 7% pref. (quar.)-!' $1% |June 10/June 1 

7 EE CN). og wacadecccsacseeseees $1% |Sept.10/Sept. 1 

Fe EE SED ccwsnncecceccucncences $1% |Dec. 10/Dec. 1 
Vermont & Boston Telegraph Co__--..-.-..---- $2 July ijJune 15 
Virginian Ry. preferred (quar. ip sh ase dipshit adhe $144 |May 2/jApr. 16 
Vulcan Detinning pref. | |S ee $1% |Apr. 20jApr. 11 

Preferred (quarterly)... caccccccccccese $1% |July 20\July 11 

PRONG (GUETONID) 2. cccccsccccnesesscns $1%% |Oct. 20)Oct. 10 
, La a la ea Re a 25c |May 2jApr. 15 

0 OS ea eae $1% |June 15|/May 25 
Waltham Watch Se $7, pref. (quar.).......-- $1% |July 2/June 25 

6% preferred (quarter! ECP TRE 3! 3 Oct. 3)Sept. 24 

or preferred (quar.)_.....---...--..--.- $1% |Apr. 2)Mar. 26 

Prior preferred (quar.)......-..----------- $1% |July 2/June 25 

Prior preferred i ac il $1% |Oct. 3/Sept 24 
Warren Foundry & Pipe (quar.)-.-------- 50c |May 2/Apr. 15 
Washington Gas Light (quar. BE ini eee 30c |May 2/Apr. 15 

$4% cumul. conv. pref. (quar.)-.-.-------.- $1% |May 10/Apr. 30 
i ~~ Ry. & Electric 5% oA) (quar.)_--| $1 |June 1|/May 16 

peeves ee eee ee $2%% |June 1|)/May 16 
weill aphael) & Co., 8% pref. (@.-a.)------- $4 |Sept. 1].-..-__- 

West Jersey & Seashore RR. (s.-a.)----------- $1% |July iljJune 15 
West aes n Steel Foundry, 7% prior pref...| 174%c |May 2/Apr. 15 
West Penn Electric Co. 6% preferred (quar.)..| $1 May 16/Apr. 22 

Wien > pecieres ER RE eee $1% |May 16/Apr. 22 

enn Power Co., 6% pref. (quar.)------ $14 |May 2/Apr. 5 

woe, preferred ( uarterly) TSE $1% |May 2/Apr. 5 
Westinghouse Air Brake Co., quarterly_...._-- 25c |Apr. 30}/Mar. 31 

DE, cthiken atone thee bima eee dawned 25c |July 30/June 30 

ELLE TELS SET eee 25c |Oct. 31/Sept. 30 
Westminster Paper Co. (semi-ann.)-__..------- , | = eee 
Westvaco Chlorine Products preferred (quar.)..| 374%c |May 2/Apr. 11 
Wilson & Oo. $6 proferréd.........-..cccces--e May 2/Apr. 15 
c( ~ “Ty ~ SSHinii Sap ese rESa 25c |May 2!Apr. 25 
Winsted Hosier Co. (quar.).----------------- $1% |May 2/Apr. 15 

it nti ahem ciate ihaeemeert May 2)Apr. 15 
AEE AEE EL LET ELE EEE $1% jAug. IjJuly 15 
hit ahi ts ak cape teste lave hen elim Nidal Ge wren eH 50c j|Aug. IjJuly 15 
qiuarcerty SESE SET AT PE $1% |Nov. 1/Oct. 15 
EE ET EET Ae ap I 50c |Nov. 1/)Oct. 15 
Winters & Crampton Corp., cumul. conv. pref.-| 183%4c |May 16/Apr. 30 
Winters & Crampton Corp., aly Y paseo 18%c |May 16jApr. 30 
wie Telep. Co., pref. (quac.)-.----- $1% AGP. Biicccnccne 
40c j|Apr. 30/Apr. 20 

25c ay 2jApr. 20 

25c |June 1/May 20 

25c jJuly 1jJune 20 

25c |Aug. Il1jJuly 20 

25c |Sept. 1)Aug. 20 

25c jOct. 1/Sept. 20 

10c 'May 2!/Apr. 6 














* Transfer books not closed for this dividend. 


t On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of ap cottons of Conade 


deduction of a tax of 5% of the amount of such dividend will 
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Condition of the Federal Reserve Bank of 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR THE WEEK ENDED SATURDAY, APR. 9, 1938 
* Surplus and| Net Demand Time 
Clearing House * Captial Undtvtded Depostis, Depostts, 
Members Profits Average Average 
j $ 3 3 3 

Bank of N Y & Trust Co 6,000,000 13,372,700 143,337,000 12,092,000 
Bank of Manhattan Co. 20,000,000 25,862,300 445,214,000 38,050,000 
National City Bank---- 77,500,000 58,493 ,500/a1,436,654,000} 175,554,000 
Chem Bank & Trust Co- 20,000,000 54,625,900 456,758,000 8,149,000 
Guaranty Trust Co----- 90,000,000} 181,690,100| b1,264,321,000 55,343,000 
Manufacturers Trust Co 42,419,500 45,129,300 467,151,000 95,837,000 
Cent Hanover Bk&Tr Co 21,000,000 70,476,200] c667,725,000 55,780,000 
Corn Exch Bank Tr Co. 15,000,000 18,052,000 237,156,000 25,467,000 
First National Bank ---- 10,000,000} 109,384,500 466,640,000 2,658,000 
Irving Trust Co...-..-.-- 50,000,000 61,732,200 448,495,000 6,315,000 
Continental Bk & Tr Co 4,000,000 4,158,700 40,429,000 9,791,000 
Chase National Bank._.| 100,270,000) 128,391,400/d1,865,019,000 46,142,000 
Fifth Avenue Bank. ---- 500.000 3,660,300 47,235,000 2,262,000 
Bankers Trust Co..-.-..- 25,000,000 76,932,400] e729,732,000 35,088,000 
Title Guar & Trust Co.-. 10,000.000 1,265,200 13,165,000 2,193,000 
Marine Midiand Tr Co-- 5,000,000 9,021,000 96,026,000 10,047,000 
New York Trust Co-_-_-- 12,500,000 27,798,700 269,837,000 34,693 ,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,247,400 70,677,000 3,124,000 
Public Nat Bk & Tr Co- 7,000,000 8,932,000) 77,596,000 52,931,000 
ss «ciel centieeeinainids 523,189,500 907,225,800! 9,243,167,000' 671,516,000 





* As per official reports: National, March 7, 1938; State, Dec. 31, 1937; trust 
companies, Dec. 31, 1937. 


Includes deposits in foreign branches as follows: 


¢ $3,659,000; d $121,053,000; ¢ $37,343,000. 


The New York ‘‘Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


‘al 
@ $284,584,000; b $88,757,000; 


wa 


The 


following are the figures for the week ended April 8: 


INSTITUTIONS NOT IN 
BUSINESS FOR THE WEEK ENDED FRIDAY, APR. 


CLEARING 


HOUSE 


WITH THE 


CLOSING OF 
8, 1938 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos, Depostis 
Manhatian— i $ $s z $ 
Grace National----- 21,551,900 118,400} 7,435,700] 1,896,900) 27,142,000 
Sterling National__-.] 21,871,000 450,000} 7,250,000 36,000} 26,617,000 
Trade Bank of N. Y.| 4,305,607 223,435] 2,169,033 255,005) 5,829,465 
Brooklyn— a | 
Lafayette National__| 6,301,000 271,000} 1,663,700 737,400| 8,076,100 
People’s National__.! 4,917,000 95,000 703,000 522,000' 5,640,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostts 
Manhatan-- | $s $ $ 3 t 
51,624,200} *11,014,900| 13,075,500} 3,619,000) 69,024,900 
Federation. ....---- 9,345,102 225,382] 1,618,262} 1,567,921] 10,742,538 
Fiduciary .......... 12,115,848] *2,054,176| 1,677,048 24,381] 12,893,192 
a ee 17,918,900) *7,443,500 760,300 456,400) 22,014,200 
pO re 28,150,700} *14,339,300 996,300; ...... 41,428,800 
United States_-_--- 63,766,256] 21,117,290] 15,143,171)  ---.-- 70,831,706 
Brooklyn— 
ee 82,603,000} 3,249,000) 37,587,000 58,000/115,968,000 
Kings County ------ 33,114,636! 2,183,719' 12,949,866!  ______ 42,691,403 





* Includes amount with Federal Reserve as 


follows: 


ciary, $1,429,979; Fulton, $7,143,600; Lawyers, $13,619,400. 


Empire, $9,079,800; Fidu- 


| 


date last year: 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 13, 1938, 
in comparison with the previous week and the corresponding 
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Apr. 13, 1938|A pr. 6, 1938.|Apr. 14, 1937 
3 $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury.x.........-.- 3,854,483,000/3,900,810,000/3,425,053,000 
Redemption fund—F. R. notes.__...-.- 1,417,000 1,417,000 1,243,000 
SO i enn 112,583,000} 107,493,000 83,470,000 
8 EN a Or 3,968,483 ,000/4,009, 720,000) 3,509, 766,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed._.....-- 2,173,000 2,482,000 5,809,000 
Other bills discounted.........-..-- 377,000 452,000 658,000 
Total bills discounted...........-. 2,550,000 2,934,000 6,467,000 
Bilis bought in open market........-.-- 215,000 215,000 1,501,000 
Industrial advances.................- 4,287,000 4,306,000 5,449,000 
228,523,000} 226,763,000) 196,815,000 
337,636,000} 339,091,000} 339,719,000 
179,696,000} 180,001,000} 173,127,000 
Total U 8. Government securities.__| 745,855,000} 745,855,000} 709,661,000 
Total bills and securities..........-- 752,907,000] 753,310,000) 723,078,000 
Due from foreign banks..........--... 65,000 65,000 88,000 
Federal Reserve notes of other banks--.. 3,914,000 2,855,000 5,194,000 
IL, «cae neueaeenadeen 206,649,000] 127,366,000} 197,051,000 
cc cncngdannsabendieenne ,923,000 ,923,000| 10,088,000 
PE Sb caccnaccrdsooancatens 13,989,000 13,565,000 12,640,000 
ey ee 4,955,930,000/4,916,804,000)4.457,905,000 
Ltabdtltites— 
F. R. notes in actual cireulation.....-.- 910,950,000} 917,692,000} 888,469,000 
Deposits—Member bank reserve acc’t../3,442,991,000|3,358,788,000)3, 106,805,000 
U. 8. Treasurer—General account. - .- 90,395,000} 186,975,000 43,930,000 
. | 42,406 ,000 44,421,000 33,681,000 
OE SN 66d cusssececdeconcs 149,841,000} 163,780,000 72,257,000 
 istcbcckdwananseone 3,725,633 ,000/3,753,964,000/3,256,673,000 
Deferred availability items...........- 198,160,000] 124,177,000} 190,479,000 
 ¢ § <i aii ipa eS aise 50,946,000 50,945,000 51,260,000 
SD CI De 6 Cc nnedwoecososa 51,943,000 51,943,000 51,474,000 
Surplus (Section 13b)...........--.--- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies. .........--- 8,210,000 8,210,000 9,260,000 
Pf fs aE 2,344,000 2,129,000 2,546,000 
Ee Bs at cdeceeecenesencas 4,955,930,000/4,916,804,000/4 ,457,905,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined. --_-___- 85.6% 85.8% 84.7% 
Contingent liability on bills purchased 
for foreign correspondents. -........-- 188,000 SI0,GSE.... -«nenanes 
Commitments to make industrial ad- 
— EEE 4,191,000 4,186,000 7,839,000 





Reserve bank notes. 





t “Other cash’’ does not include Federal Reserve notes or a bank's own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








These figures are always a week behind those for the Reserve banks themselves. 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions’, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of Ma 
described in an announcement of the Federal Reserve Bank of New 


19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
ork of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryin 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 


outside New York City. 


cial paper bought in open market’’ under the revised caption ‘‘open market paper,"’ instead of in ‘‘all other loans,’’ as formerly. 


Subsequent to the above announcement it was made known that the new items “‘ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘“‘Chronicle,”” page 3590. 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 


commercial, industrial, and agricultural loans” and ‘‘other loans* 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON APRIL 6, 1938, (In Millions of Dollars) 


















































Federal Reserve Dtstricis— Total Boston |New York} Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dalias | San Fran, 
ASSETS BY $ $ $ { $ $ 
Loans and tpvestments—total_____-- 20,831 1,166 8,456 1,091 1,762 613 552 2,960 653 379 642 490 2,067 
Loans—total_...... a 8,677 623 3,513 442 704 242 285 927 304 160 251 231 995 
Commercial, indus. and agricul. loans: pat 
Ge IS on cuneecnchcoasee 557 37 230 48 48 12 12 44 48 9 17 10 42 
Otherwise secured and unsecured -- 3,718 250 1,532 160 238 98 143 517 138 66 138 137 301 
Open market eer 413 80 165 25 14 12 4 43 10 6 18 2 34 
Loans to brokers and dealers_.-....-- 637 21 509 17 23 3 6 36 5 1 4 2 10 
Other loans for purchasing or carrying 
SRC sen ccnekéenaneabed 596 32 274 34 37 17 15 83 12 8 12 15 57 
Real estate loans... .......---.---- 1,147 83 224 58 171 30 28 87 47 5 21 21 372 
BE Oe Siccccccscsacewececs 100 4 70 2 5 1 2 7 / ‘eacnee  6eseuns 2 
Other loans: 
a ee 705 56 256 48 123 28 26 47 11 12 13 10 75 
Oth secured and unsecured -- 804 60 253 50 45 41 49 63 27 53 27 34 102 
United States Government obligations 7,897 389 3,149 303 739 273 160 1,449 204 166 232 175 658 
Obligations fully guar. by U. 8. Govt. 1,168 19 486 86 61 39 32 173 49 14 47 33 129 
CURE? GOSUTIIEES « oc occcccccccccces 3,089 135 1,308 260 258 59 75 411 96 39 112 51 285 
Reserve with Federal Reserve Bank-. 5,687 301 2,942 251 362 145 105 768 131 69 162 107 344 
Ct ah Cs ktidkdanenaneboocera 325 69 67 17 36 18 ll 50 11 6 12 10 18 
Balances with domestic banks. ---.-..- 1,929 127 143 140 179 119 118 286 123 82 210 170 232 
Other assete—net_-_........-...-.-- 1,297 76 589 84 103 36 37 82 23 16 22 26 203 
LIABILITIES ‘ 
Demand deposite—adjusted.......-.-. 14,274 968 6,564 760 989 401 321 1,943 393 241 460 389) 845 
Te i chdtsrcasaccnccoccce 5,222 264 1,057 286 743 199 181 871 185 121 145 130 1,040 
United States Government deposits -- 630 12 233 23 18 12 145 23 7 18 25 91 
Inter-bank deposits: 
5,192 222 2,088 267 319) 203 202 790 242 120 329 172 238 
“= 10 299 5 Anan 1  weeec - ébedeu soawed ll 
toreeel <¢nneel. «sasen  . theme onan 1 cetesel caneegh  seoeedh eumocedl eecene 
787 23 347 15 18 24 6 21 8 6 3 5 11 
3,624 240 1,609 227 351 92 89 367 90 56° 93 82 328 
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week last year. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 14, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


April 16, 1938 


The first table presents the resulte 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 13, 1938 








































































































Three ciphers (000) ometted April 13, | April6, | Mar. 30, | Mar. 23, | Mar. 16,| Mar.9, Mar. 2, Feb. 23, Feb. 16, | April 14, 
1938. 1938. 1938. 1938. 1938. 1938 1938 1938 1938 1937. 
ASSETS $ $ $ $ $ $ $ $ a 3 
Gold etfs. on hand and due from U.S. Treas.x/ 9,245,002} 9,222,003] 9,212,708) 9,197,203] 9,188,602) 9,178,601] 9,173,603] 9,167,600] 9,163,600) 8,843,894 
Redemption fund (Federal Reserve notes) - --- 9,140 9,140 9,874 9,87 9,600 104 9,308 9,155 9,155 10,656 
ne esuwaserued 452,036 444,855 473,506 477,843 478,179 471,610 455,851 439,441 441,200 279,673 
BE PEs a wnivvdcweccedsccceseucscess 9,706,178) 9,675,998) 9,696,088) 9,684,920) 9,676,381] 9,659,315) 9,638,762) 9,616,196) 9,613,955) 9,134,223 
Bilis discounted: 
by U. 8. Government obligations, 
direct or fully guaranteed_........------ 9,730, 7,741 8,174 6,415 5,193 5,366 6,471 6,661 6,300 9,789 
Other bills discounted_...........-.-------- 3,194 3,599 3,866 3,108 2,956 3,053 3,163 3,487 3,620 1,259 
Total bills discounted..._...-.--.-------- 12,924 11,340 12,040 9,523 8,149 8,419 9,634 10,148 9,920 11,048 
Bills bought in open market..-....--------- 550 550 550 542 542 542 550 550 548 3,522 
SR DEVENON..ccccncccsnscecconecesss 16,887 16,952 17,177 17,314 17,259 17,357 17,453 17,517 17,636 22,544 
United States Government securities—Bonds_. 735,538 779,539 733,320 732,320 723,595 702,683 702,683 714,683 714,683 689,621 
enemies 1,160,691) 1,165,691) 1,165,691) 1,165,691) 1,164,191) 1,185,103} 1,185,103] 1,175,103} 1,175,103) 1,190,343 
,  .- Reg eas eer ear ee 617,736 618,785 665,004 666,004 676,229 676,229 676,229 674,229 674,229 606,619 
Total U. 8. Government securities. -.-...- 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,486,583 
tt i tt ntcntneeeebandcdeaéhenel  shethl saeeesl sAdbeeel «sdeeel <adete) .stheenl <ewseil <sémeek <(dsekdel dbanee 
Di tt i csgiincheanewaednenss  i566088  Beeeke -Scaeeal sasceel aseestl @sieacl  <xekencl «secial “aennaal  . ceease 
Total bills and securities...........-----. 2,594,376) 2,592,857} 2,593,782) 2,591,394) 2,589,965) 2,590,333) 2,591,652) 2,592,230) 2,592,019} 2,523,697 
jj jj jt ntcnkneeesaactteneueeeses <eledel eosadl <«ecsail <sseial e«sseal «chicl <shiesl <ateeeekh 0206 <caeeet 06 “deans 
a 170 169 170 177 177 178 16 169 171 230 
Federal Reserve notes of other banks.....-.-. 16,632 19,683 20,138 19,889 20,613 17,644 19,569 16,155 20,903 20,621 
EE EE  ccvadeadaeeccswnnnebine 663,496 520,270 502,834 531,219 742,758 500,039 568,503 493,619 687 ,258 780.351 
SE SE en niccdndaadseentaudoubod 44,806 44,795 44,837 44,852 44,865 44,861 861 44,929 .950 45,872 
SE dinasccrtavesackcconenoubona 47,978 45,831 42,940 130 40,698 49,250 a 44,634 834 45,631 
Wi ncdccechneaccdcaccenmdostess 13,073,636] 12,899,603) 12,900,789) 12,914,581] 13,115,457] 12,861,620] 12,910,162| 12,807,932) 13,003,090) 12,550,625 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,136,806) 4,158,154) 4,121,705) 4,119,858] 4,124,888) 4,134,017] 4,144,684) 4,126,230) 4,119,686) 4,176,094 
Deposits— Member banks’ reserve account....| 7,472,143) 7,296,340) 7,311,529) 7,333,050) 7,328,137| 7,310,761] 7,215,012) 7,240,498] 7,215,592] 6,900,752 
United States Treasurer—General account. 140,874 yl 292,237 269,586 263,623 180,85 i 155,041 187,286 111,674 
i  . . cnnasegdveehpenadeihind 118,010 122,005 117,228 113,661 103,356 117,260 124,358 145,809 152,080 93,622 
SS bnccvcnccdacsreondceneseus 198,604 212,038 198,121 198,646 222,136 272,052 296,461 297 ,660 301,712 142,271 
I vcdinncesccindcocmensenta 7,929,631] 7,874,549) 7,919,115] 7,914,943] 7,917,252) 7,880,924] 7,820,132] 7,839,008] 7,856,670) 7,248,319 
Deferred availability items..............---.. 655,841 517,044 510,023 530,381 724,619 496,700 597,762 495,425 679,755 776,110 
Ct tt i bicntencnsesdncssacncocsoees 133,495 133,298! 133,302 133,306 133,297 133,265 133,217 133,217 133,19 132,168 
jf |, eer 147,739 147,739 147,739 147,739 147,739 147,739 147,739 a 147,739 145,854 
Surplus (Section 13-B)-_.................--. 27,683 27,683 27,683 27,683 27, 27, 27,682 ,683 27,490 
Reserve for contingencies............-..--.- 32,950 32,950 32,950 32,950 32,950 32,985 32,984 32,985 32,985 36,177 
All other Mabilities...................--..- 9,491 8,186 8,272 7,721 f 8,307 5,96 ¥ 5,379 8,413 
EE SE isannncccosacvesocegnncsecen 13,073,636] 12,899,603) 12,900,789) 12,914,581] 13,115,457 12,861,620] 12,910,162) 12,807,932) 13,003,090) 12,550,625 
eave ans kinds Goin 0.4 80.4% 80.3 
note combined_.......-. 80.4% d 80.5% 80.5% 80.4% 80.4 80.6 80.4 % 80.0% 
Contingent liability on bilis purchased for . x ¥ % % bad , 
foreign correspondents.................-- 523 330 82 222 630 640 640 830 2 eee 
Commitments to make industrial advances. -_-_ )2,982 12,920 13,110 12,904 12,911 12,995 13,031 13,078 13,108 19,211 
Maturtty Distrtbutton of Bills and 
Short-term Securtites— 

1-15 days bills discounted.......... .....- 11,274 9,703 10,289 7,817 6,489 6,579 7,815 8,093 7,755 10,424 
16-30 days bills discounted. ................ 412 365 625 558 426 419 398, 253 
31-60 days bills discounted. ..........-...-- 430 507 445 454 584 719 768 894 893 59 
61-00 days bills discounted. -...........-.-- 466 429 299 247 320 373 300 464 575 228 
Over 90 days Pndécsanceanecen 342 336 482 447 330 320 332 273 299 84 

Total bills discounted. -.................- 12,924 11,340 12,040 9,523 8,149 8,419 9,634 10,148 9,920 11,048 

1-15 days bills bought in open market_...... TS: eee 2? eee. 47 93 101 152 2,715 
16-30 days bills bought in open market_...... 224 297 a }§€6=«§s “anna aienaa «aaa at jee 47 46| 59 
=o days a souene - open maenee eas: 170 253 366 449 379 297 re anitieaa 395 

days bought in open market.......)  .....-|  --.--- 5 93 116 3 402 350 353 
Over 90 days bills bought in open market....) 9 ------} eee e} eee} eee] eeeeeet Ne — Pcs anal etal. steer 
Total bills bought in open market.......... 550 550 550 542 542) 542 550 550 548} 3,522 

1-15 days industrial advances. _............ 1,510 1,563 1,777 1,898 1,577 1,343 1,590 1,676 1,670 781 
16-30 days industrial advances. _........-..- 274 192 64 72 416 "752 470 1 174 233 
31-60 days industrial advanees...........__. 462 502 343 346 330] 274 402) 692 687 446 
61-90 days industrial advances. _..........__ 545) 552 640| 610 463 447 354 365 383, 668 
Over 99 days industrial advances............ 14,096 14,143 14,353 14,388 14,473 14,541 14,637 14,621 14,622) 20,416 

Total industrial advanoces............._.. 16,887 16,952 17,177 17,314 17,259 17,357 17,453 17,517 17,536| . 22,544 

1-15 days U. 8. Government securities _..__. 72,472 63,623 56,482 56,383 86,903 104,218 126,282 40,367 40,157 12,277 
16-30 days U. 8. Government securities _..___ 82,166 72,939 72,472 63,623 56,482] 56,383 90,644 174,018 144,987 23,740 
31-60 days U. 8. Government securities __.___ 175,878 192,321 183,568 173,474 ,638 136,562 129,204 120,256 138,671 52,437 
61-90 days U. 8. Government securities ______ 282,846 287,451 292,688 287,477 183,218 194,321 183,568 173,474 158, 71,271 
Over 90 days U. 8. Government securities____ 1,950,653} 1,947,681] 1,958,805] 1,983,058] 2,078,774 2,072,531] 2,034,317] 2,055,900] 2,081,562) 2,326,858 

Total U. 8. Government securities... ...... 2,564,015) 2,564,015) 2,664,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,486,583 

1-15 days other securities..............-..-} _.....| —..... dna <tdensae ““aakiede wae. <-ameeces  eaeaanle:  -comeeeia 
it iiiebiesdiiccnd. iacsecell <dipsell ea:sndl co.uk of —SlUOlUeS SSS e || leee 
31-60 days other securities. ..............___ wophoaiae ® Be oe FER Ne! yy weig 23 pa apices aS, en Finn be ia 
61-90 days other securities...............___ pete peas Pers Sooils ex passage: St pee mente ee, | ees 
Over 90 days other securities...............- onaetll eomeail aadana psa ir menace: wires ada Ponene: pioharade pees 

itiatineteteeseetel § cacecsl  vacccch cancel  acencel canned  aceacdl cecal aacmen IPSC ape eee wie 
Federal Reserve Notes— i ‘ 
Issued to Federal Reserve Bank by F.R. Agent] 4,443,518} 4,453,791 4,436,672) 4,441,195) 4,439,952) 4,459,063] 4,458,426] 4,450,417) 4,458,159) 4,474,511 
Held by Federal Reserve Bank.............. 306,712 295,637 314,967 321,337 315,064 25,046 313,742 324,187 338,473 298,417 
In actual circulation. ..............-..... __ 4,136,806] 4,158,154] 4,121,705] 4,119,858] 4,124,888] 4,134,017] 4,144,684] 4,126,230] 4,119,686] 4,176,094 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
old ctfs. on hand and due from U. 8. Treas../ 4,487,632| * 4,489,632] 4,501,632] 4,509,632] 4,532,632| 4,536,632| 4,532,632| 4,536,632] 4,536,632| 4,510,132 
= eligible paper. ..........--.-.-.-....... 11,780 10,223 10,741 8,349 7.088 7.30 8,466 9,1 8,665 10.949 
nited States Government securities. ...... 25,000 25,000 15,000 15,000 10,000 20,000 25,000) 25,000 25,000 52,000 
Cee 4,524,412| 4,524,855 4,527,373] 4,532,981! 4,549,720] 4,563,940 4.566.098! 4,570,776| 4,570,297 4,573,081 





























* “Other cash” does not include Federal Reserve notes. 


¢t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59 06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference tself having been appropriated as profit by the Treasury under 


Drevi fons of the Gold Reserve Act of 1934, 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 13, 1938 






























































































































































































































































Three Ciphers (000) Omtttea 
Federal Reserve Agent at— Total Boston |New York) Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas |San Fran, 
ASSETS $ $ $ 3 $ $ z x $ $ BY $ 3 
Gold certificates on hand and due ’ 
from United States Treasury ------ 9,245,002} 494,914/3,854,483] 499,909] 678,828} 263,026] 222,677|1,675,099] 257,898] 171,607] 256,250] 166,472] 703,849 
Redemption fund—Fed. Res. notes-_- 9,140 412 1,417 822 504 554 1,152 505 605 914 368 438 1,449 
| " % Jee e—apysatte 452,036} 46,657) 112,583) 29,872} 40,283) 29,372) 16,842} 69,798] 14,891 8,991] 29,097] 13,717 39; 933 
oa RE eae ae 9,706,178} 541,983|3,968,483} 530,603] 719,615] 292,952] 240,661/1,745,402| 273,394] 181,512] 285,715] 180,627] 745,231 
unted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed - - 9,730 2,162 2,173 1,541 794 762 448 1,255 SO ccccan 252 67 165 
Other bills discounted.._........- 3,194 152 377 714 239 271 493 15 40 50 303 239 301 
Total bills discounted _--..-.-_-- 12,924 2,314 2,550 2,255 1,033 1,033 941 1,270 151 50 555 306 466 
Bills bought in open market____._.-- 550 41 215 51 24 19 68 3 2 16 16 39 
a 16,887 2,615 4,287 3, ois 850 1,741 121 682 160 545 457 910 1,305 
Government securtties—Bonds.} 785,588) 56,670) 228,523) 64, 5041 75,334 42,888] 34,136) 84,943] 36,528] 27,077] 38,185] 29,806] 66,994 
EE Saas ocr ndiioebanee 1,160,691 83,731] 337,636) 95,302] 111,305) 63,366) 50,438) 125,502] 53,969) 40,006] 56,416] 44,039] 98,981 
WY SG ct iancgcnandacce 617,736| 44,561) 179,696) 50,722) 59,238 33,725) 26,842) 66,794] 28,723) 21,292) 30,026} 23,438} 52,679 
Total U. 8. Govt. securities. -_- 2,564,015, 184,962] 745,855, 210,528] 245,877) 139,979] 111,416, 277,239] 119,220, 88,375] 124,627, 97,283] 218,654 
Total bills and securities__..._..-- 2,594,376; 189,932] 752,907) 216,053) 247,811] 142,777] 112,497] 279,259] 119,534] 88,972] 125,655] 98,515] 220,464 
Due from foreign banks__........_. 170 12 65 17 16 7 6 21 2 5 5 12 
Fed. Res. notes of other banks____.__ 16,632 437 3,914 835 1,085 782 2,064 2,192 1,219 962 1,274 463 1,405 
Uncollected items__............... 663,496 60,391] 206,649 50,561 58,682 50,360} 24,289) 82,531 27,870 16,759] 28,989} 25,602} 30,813 
Bank premises____......._..._._-_- 44,806 2,987 9,923 4,794 6,177 2,680 2,108 4,558 2,329 1,506 3,136 1,288 3,320 
EP EE on ccna acumen 47,978 2,895} 13,989 5,464 5,061 2,895 2,032 4,318 1,917 1,680 2,018 1,648 4,061 
WN GID figck os cendeccconiace 13,073,636] 798,637,4,955,930] 808,327|1,038,447| 492,453, 383,657|2,118,281| 426,265] 291,393] 446,792] 308,148,1,005,306 
LIABILITIES 
o aoe in actual circulation---_- 4,136,806} 309,638} 910,950] 310,941) 411,851] 193,742] 149,501] 962,463) 177,599] 136,674] 164,611] 78,343] 330,493 
Member bank reserve account. .---__ 7,472,143] 386,003'3,442,991) 394,034) 516,004) 221,941) 187,661/1,001,758] 196,689] 119,311] 236,242] 182,816] 586,693 
U. 8. Treas eral account 140,874 4,038] 90,395 ; 2,269 4,748 2,726] 10,410 3,475 3,986 2,775 ,744 »797 
i,  _-=__eneeeeee 118,010 8,492} 42,406 11,559} 10,851 5,072 4,128} 14,036 3,539 2,713 3,420 3,420 8,374 
Other deposite.................- 198,604 5,314] 149,841 4,404 7,393 3,682 2,500 1,270 5,383 3,107 183 2,255} 13,272 
Total deposita_............---- 7,929,631] 403,847|3,725,633} 414,508) 536,517] 235,443] 197,015]1,027,474] 209,086] 129,117] 242,620) 191,235] 617,136 
Deferred ~~ eee 655,841] 60,925) 198,160] 48,962) 57,433) 48,159) 24,158] 83,186] 28,951] 16,139] 29,355] 27,416] 32,997 
Capital paid in-_.................- 133,495 9,405] 50,946] 12,278} 13,358 4,949 4,451] 13,080 3,897 2,903 4,145 3,934| 10,149 
Surplus mection aaa id bees akeg ad 147,739 9,900 51,943 13,466 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)_......._.._- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies__._______- 32,950 1,448 8,210 2,000 3,177 1,401 1,603 7,257 1,215 1,929 934 1,776 2,000 
All other liabilities. _._........___- 9,491 600 2,344 1,761 781 386 573 1,005 305 477 372 282 605 
Total Habilities_....._........_-- 13,073,636] 798,637|4,955,930] 808,327/1,038,447| 492,453) 383,657/2,118,281] 426,265] 291,393] 446,792] 308,148)1,005,306 
Contingent liability on bills purchased 
for foreign correspondents- ------- 523 38 188 51 48 23 18 62 16: 12 15 15 37 
Commitments to make indus. advs-- 12,982 1,473 4,191 121 1,507 1,526 SE) asecce 489] 39 295 268 2,882 
* Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted ' ' 
Federal Reserve Bank of— Total Boston |New York| Phtla, |Cleveland|Richmond| Atlanta | Chicago | St. Louts | Minneap.|Kan. Ctty| Dallas |San Fran. 
Federal Reserve notes: 3 $ 3 $ 3 $ $s s $ $ $ 3 $ 
Issued to F. R. Bank by F. R. Agent| 4,443,518] 337,837|1,010,624| 328,743] 434,576] 203,959] 166,150] 988,602] 189,308] 142,029] 175,434] 89,116] 377,140 
Held by Federal Reserve Bank__..| 306,712} 28,199} 99,674] 17,802] 22,725) 10,217] 16,649] 26,139] 11,709 5,355} 10,823] 10,773) 46,647 
In actual circulation_--......-- 4,136,806] 309,638] 910,950} 310,941] 411,851] 193,742} 149,501] 962,463] 177,599] 136,674] 164,611 78,343] 330,493 
Collateral held by Agent as security ' 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_...| 4,487,632} 341,000/1,015,000} 337,000] 438,000} 205,000] 159,000/1,000,000] 191,632] 128,500] 177,000] 91,500] 404,000 
Eligible paper..........-....-... 11,780 2,255 2,482 1,798 834 973 709 1,265 11 50 553 291 459 
U. 8. Government securities___-__- SEE? surge, cieneell <Séanal’ snaneal 26e0ee oe Reape Sirians se (0 wccweal  «cocadh . saaeee 
Total collateral! _ ----------! 4,524,412! 343,255'1,017,482' 338,798' 438,834! 205,973' 169.709'1,001,265' 191,743! 143,550! 177,553 91,791! 404,459 
United States Treasury Bills—Thursday, April 14 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
2 Transactions at the New York Stock Exchange, 
April 20 1938_...-.--. 0.15% | --.-. June 15 & 16 1938 _.| 0.15% | ---.-- . —__ Naa PAs Oy 
April 27 1938._-._--- 0.15% | 2222: June 17 & 18 1938 --] 0.15% | 2222. Daily, Weekly and Yearly—See page 2503. 
May af eas. =| Sasa | ooo sane Bp 1988-227-=| Stee | 2 
y 11 1988_....... ee | -accas une 29 1938____.-- (EG | cccos ee ay 
May 18 1938_______- asi -.... July 61938....... ase) -.... Stock and Bond Averages—See page 2503. 
May 25 1938_......- 0.15% | ~.... July 13 1938_....--. 2 
is enaihapakindeas i irs July 20 1938......-| 0. enaee 
. . THE PARIS BOURSE 
Quotations for United States Treasury Notes—Thurs- ; : ; 
-day, April 14 Quotations of representative stocks as received by cable 
Figures after decimal point represent one or more 32ds of | each day of the past week: 
a pointl Apr.9 Apr.11 Apr.12 Apr.13 Apr.14 Apr. 15 
P Francs Francs Francs Francs Francs Francs 
Int. Ins. k ee Ree Ree 6,000 5,900 6,300 6,500 
Maturty | Rate | Boa | Askea || Maury | Rae | Bua | asked | fant 1 Krenn thes Pays Bas 1031 15025 1,105 1,175 
Banque de I’Union Parisieme--_ 368 370 397 430 
Dec. 15 1988...| 134%| 101.1 | 101.3 ||Dee 15 1940...| 134%] 101.23) 101.25 | Ganadian Pacific.....------.- 190 187 191 191 
Dec. 15 1941_.-| 14% 101.1 | 101.3 ||Mar.15 1940...) 15%%| 101.31) 102.1 Canal de Suez cap_-.---------- 22,400 22,400 24,000 22,600 
Sept. 15 1939_._| 1% %| 101.18] 101.20)|Mar. 15 1942_._.| 13%] 102.15] 102.17 | Gie pistr a’Electricite.....---- wad 585 626 648 
Dec. 15 1939...) 1% %| 101.19] 101.21))/Deo. 15 1942 -._| 1% %} 102.22) 102.24 Cie Generale d Electricite--.--- 1,140 1,220 1,310 1,390 
June 15 1941_..| 134%| 101.12) 101.14/|Sept. 15 1942...| 2% | 103.20) 103.22 | Gie Generale Transatiantique-- 23 Tee tee. 26 
Mar. 15 1939...| 136%] 101.11) 101.13||/June 15 1939...) 2}4%| 102.12) 102.14 | Citroen B...-...------------- 428 424 465 490 
Mar. 15 1941..-| 134%] 101.23] 101.25||Sept. 15 1938...| 234%| 101.23] 101.25 | Gomptoir Nationale d’Escompte 741 737 748 759 
June 15 1940.--| 136%! 101.231 101.25!lJune 15 1938..-' 2% %1 101.14! 101.16 | Gory g A_...-.--.---.------- 180 170 180 190 
a 211 212 222 = 
France. - 448 438 471 79 
_ THE BERLIN STOCK EXCHANGE Soeae Commneoens 69 Penaes.- Hol 1.380 1,380 1,490 1,520. Holl 
Closing prices of representative stocks as received by cable | Eaux des Lyonnaise cap--.---- day 1,240 1,230 1,330 1,370 day 
h day of reek: Energie Electrique du Nord-.- -- 263 261 284 305 
each day of the past week: Energie Electrique du Littoral - - 493 492 519 533 
Apr. Apr. Apr. Apr. Apr. Apr. Nn wie 611 609 638 663 
9 11 12 13 14 15 L’Atr Liquide ta Oe 1,150 1,150 1,190 1,220 
Per Cent of Par cana $25 818 845 850 
Aligemeine Elektrizitaets-Geselischaft 4%.-124 125 125 125 125 EE er ensnauneneeninss 764 763 790 800 
Berliner Hand chaft (612%)----- 130 130 130 129 129 Orleans Ry 6%--------------- 348 348 349 351 
Berliner Kraft u. Licht (8%)--.---------- 162 162 163 162 163 Pathe Capital. --.-..--------- 20 +4 ont on 
Commerz-und Privat-Bank A. G. (5%)----117 116 116 117 117 ae a, oct mens 1,975 1,900 1,945 1,972 
Sk |, eae 126 127 126 127 £127 Rentes. Perpetua: 3%-.------- 70.60 70.10 71.90 72.10 
pO SS |’ , aaa = 121 121 121 121 Henees 4%, 1917..... -.----- 67.40 67.25 69 50 70.50 
pT SS 7 eae 143 144 143 143 Rentes 4%, 1918._....------- 66.80 66.50 68.50 70.10 
Deutsche Reichsbahn (German Rys. pf. 7%)1 sa 132 132 132 132 Holi- Rentes 44% %, 1932, A--------- 71.30 71.10 73.90 75.40 
DE SE CP accsnuenesnenccsaoes 119 7114 114 114 day Rentes 4% %, 1932 B__.------ 72.25 71.90 74.50 75.80 
Farbenindustrie I. G. (7%)------------- 161 161 161 160 160 Rentes 5%, 1920_....-------- 91.25 $88.50 93.00 94.50 
yd eenaaaae 152 155 153 154 154 Raeet feeb. ........-...-.2- 5.790 5,850 5,860 5,800 
Hamburger Elektrizitaetswerke (8%) ------ 1: = 153 152 152 153 Sa'nt Gonain C & C_.--------- 1,920 1,910 2,010 2,100 
ES pai cl Re aa a 79 79 79 @chneider & Cie___._.-------- 982 978 1,048 1,080 
Mannesmann Roehren (44% %)----------- 1s 119 119 120 121 Societe Francaise Ford. ------- 57 61 60 64 
Nordeutscher Lloyd_-.--.---.----------- 79 SO SO 80 81 Societe Generale Fonciere------ 76 16 Bin. a1) 
; = SESS: 198 198 198 198 198 Societe Lyonnaise.....------- 1,240 1,232 = 1,328 1,374 
Rheinische Braunkohlen (8%)------------ - 233 - 233 Societe Marseiliaise----------- 520 520 520 521 
Saizdetfurth (6%)_------.---.---------- : 167 167 167 Tubize Artificial Silk preferred - - 107 106 115 --- 
Siemens & Halske (8%)-.-..------------ 208 210 210 212 212 Union d’Electricite----- See 370 370 394 411 
x Ex-dividend. Wr sc acdcccpecs Senne 65 68 ‘é 84 
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April 16, 1938 











DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 


| Stock and Bond Sales— New York Stock Exchange 


No 


























3elow we furnish a daily record of the transactions in Treasury, 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


United States Government Securities on the New York Stock Exchange 
Home Owners’ Loan and Federal Farm Mortgage 














Datly Record of | U. S. Bond Prices) A 
Treasury f (High! 
Gite, TO6T-EB c ccccecees { Low. 
Close 

Total sales in $1,000 untiz- -- 
(High 

Site, BOGGS. cccussecs 4 Low. 
| Close 

Total sales in $1,000 untis__- 
[wish 

ty ls be eciodamemkel | Low- 
Close 

Total sales tn $1,000 untts__- 
|\High 

3%e, 1946-56_.....___. 4 Low. 
Total saies in $1,000 untts._. 
(High 

S966, 1909-47 oo cccccces {4 Low. 
lc loge 

Total sales in $1,000 units. __ 
{High 
es { Low. 
| Close 


Total sales tn $1,000 untts___ 


{Higb 
el 

| Close 
Total sales in $1,000 untts 


3a, 1946-48 


{High 

S960, 1060-46. occcccscx { Low. 
| Close 

Total sales in $1,000 untts_ __ 
{High 

3%a, 1941-43__________ 4 Low. 
| Close 

Total sales in $1,000 untts___ 
(High 

3s, 1946-49. _......._ { Low. 
| Close 


Total sales in $1,000 untis__- 
{High 
Low. 
Close 
Total sales tn $1,000 untts__- 


34s, 1949-52 


{High 

ee .{ Low. 
Close 

Total sales in $1,000 untts___ 
{High 

34a, 1944-46___..._____ 14: 
Close 

Total sales in $1,000 untts__-_ 
(High 

2%e,. 1955-60_..._..__. lees 
Close 


2%s, 1945-47 
Total sales in $1,000 untts___ 





Apr.9 





. vy 


110.1 
110.1 
110.1 


105. 
105 
105. 


m= <2 3 0 


— 


105,24 
105,24) 
105.24 


107 
107 
107 





107.10 
107.10 
107.10 

1 


101.31 
101.26 
101.27 

13 


103.30 
103.2% 
103.29 

il 





Apr. 11 


106.: 


105.2 
105. 
105. 


107 
107. 
107. 


101 
101 
101. 


103.28 
~FORIS 
103.28 


116.£ 
116.4 
116 


crm 


107. 
107. 
107. 


20 


Is 


10 


108.1 

105 

108 
4 


103.30 
103.28 
103.30 

4 


105. 
105.! 
105. 


105, 
105. 
105, 


106.¢ 
106.: 


22 
22 
22 
"1 


Apr. 12 


Apr. 13| Apr. 14 





116.14 
116.10 
116.14 

4 


107.21 
107.20 
107.21 

19 


104 
103.30 
103.31 

18 





0 Oe ee 


26 
31 
25 
27 
37 


4 


104 

103.28 

103.29 
8 


116.13 
116.13 
116.13 

*2 


107.20 
107.20 
107.20 


106.30 
106.30 
106.30 

1 





106.3 

106.1 

106.3 
14 


105.29 
105.25 
105.29 

16 


107.12 
107.12 











116.17 
116.17 
116.17 


= 
/ 


107.26 
107.23 
107.26 

9 


— ee ee 
NM bh 


m= orn Oy 


108.5 

105.6 

108.8 
26 


104.16 
104.2 
104.16 


105.24 
105.24 
105.24} 
11! 
107.2 | 
107.1 | 
107.1 
6 





106.6 

106.3 

106.6 
52 


106.8 

105.28 

106.58 
54 


107.20 
107.13 
107.20 


107. 
107.1 
107. 


102. 


102. 
102. 


104. 
104. 
104. 


te 


m Do bO 
oh : 





Apr.15 


Holl- 
day 











Apr.9 
101.31 
101.31 
101.31 

13 





101.3 
101 
101 

9 


100.23 
100.23 
100.23 

14 


99.26 
99.24 
99.26 

6 





Datly Record of U. 8. Bond Prices 
Treasury High 
Bie, SEDGE ccaucnesee Low. 
| Close 
Total sales in $1,000 untts._- 
{High 

ee | Low. 
| Close 
Total sales in $1,000 untts_ _- 
(High 
ee { Low. 
| Close 
Total sales in $1,000 untés_ __ 
(High 

2 4s, 1949-53 ._.....-.. (Low. 
| Close 

Total sales in $1,000 untte_ 

{High 

Oe {Low 
| Close 

Total sales in $1,000 untts__-_ 
(High! 
Bie CU: okt 4 Low. | 
Close 


Total sales tn $1,000 units 


Federal Farm Mortgage ee 
Bi: SP caeacdent Low. 

| Close 

Total sales in $1,000 untts_ __ 
Federal Farm Mortgage (High 
a er (Low. 
Close 

Total sales in $1,000 untis__- 
Federal Farm Mortgage (High 
sy SE cackiacdsace { Low. 

| Close 

Total sales in $1,000 units ___ 
Federal Farm Mortgage (High 
2348, 1942-47....... 2 Low. 

* |Close 

Total sales in $1,000 untts___ 


Home Owners’ Loan 
3s, series A, 1944-52___. 


High 
Low. 
Close 
Total sales in $1,000 untts__- 
Home Owners’ Loan (High 
2%s, series B, 1939-49__{ Low_ 

| Close 

Total sales tn $1,000 untts___ 
Home Owners’ Loan 
28, 1942-44 





Tota sales in $1,000 unus 


101.5 

101.5 

101.5 
5 





104.4 

104 

104.2 | 
23 


103.10 
103.10 
103.10 

6 
101.11 
101.11 
101.11 

1 





Apr. 


Apr.12 


101.2 
101 
101.2 


102 
101.: 
101.31 


101 
100.2 
100.2 


101. 
101 
101. 


100 
100.: 
100. 


100.: 
100.22 
100. 


99 
99 
99 


99.27 
99.2 
99. 


103. 
103. 
103. 


103. 
103. 
103. 


dn on oe 
mos] x 
x 


103.1: 
103. 
103. 


103. 
103. 
103. 


10 
10 
101. 


101. 
101 


101.10 
101.9 
101.10 


101. 
101.§ 
101.§ 


101.8 
101.8 
101.8 





Apr. 13 


Apr.14|A 


pr.15 





102.2 
102. 
102. 


Qe 


101 
101. 
101. 


wins in 


0 


100.27 
100.27 
7 


100.27 
4 


99.30 
99.27 
99.27 


26 


103.16 
103.10 
103.14 

8 


101.10 
101.10 
101.10 


--| 


103.9 

103.8 

103.9 
3 


102.9 

102.9 

102.9 
+3 


103.13 
103.10 
103.12 
86 
101.14 
101.11 
101.14 
39 
101.11 
101.11 
101.11 








6 


13 


102 
102 
102 


mht 


2 


101.13 
101.5 
101.13 

201 


101.10 
100.27 
101.10 


100. 
99. 
100.7 


103.24 
103.13 
103.24 

110 


101.18 
101.16 
101.18 

35 


104.8 

104.4 

104.8 
6 


103.20 
103.13 
103.20 
13 
101.15 
101.11 
101.15 
3 





Holi- 
day 





* Odd lot sales. 


t Deferred delivery sale 


Note—The above table includes only 


bonds. ‘Transactions in registered bonds 
1 Treas. 3%4s, 1946-56_._110.12 to 110.12!1 Treas. 2%4s, 19 
5 Treas. 34s. 1943-47__108.3 to 108.3 |2 Treas. 214s. 19 


sales of coupon 


were: 
45-47 _ 103.25 to 103.25 
49-53_. 99.25 to 99.25 














United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 
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GLOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
nenersnnenete ——— for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday , Friday the EXCHANGE 
Apr.9 Apr. 11 Apr. 12 Apr. 13 Apr. 14 | Apr. 15 Week Lowest Highest Lowest Highest 
8 per share $ per share | $ per share $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
a 42 339 42 | *39 41 40 40 4034 4034 200 | Abbott Laboratories_..No par| 3614 Feb 4; 45 Marll 36 Nov; 55 Mar 
4 40 27 35 *27 40 | *30!g 40 | *30lg 40 nee Abraham & Straus....No par| 3014 Mar23| 36 Marll|| 37 Nov| 69 Mar 
7 4 +8 3312 35 | *32 40 | *33 440 | #34 ©40 400 | Acme Steel Co...-22--.--- 25) 32 Apr 1) 52 Jani4|| 43% Dee} 85 Aug 
18 of 2 ae 98 8lg 83g 8% Sle 83g Blo 6,300 | Adams Express_..____ No par 614 Mar30/ 10% Jan 10 7% Nov| 22% Mar 
1810 19 7 = 18 18 | *17!g 1712] 1712 1712 300 | Adams-Mitllis___...__- No par| 1412 Mar31| 220% Jan20|| 1713 Oct] 28% Feb 
2 . 19° 19 191g 191g] *1814 1953! 193, 1934 600 | Address-Multigr Corp... _. 10} 165,Mar31} 23 Jan 24 161g Oct; 36 Jan 
461s 4a° on Z. eo 17; 2 2 2 2,100 | Advance Rumely_____- No par 15g Jan 4 2 Feb 23 lly Oct Jan 
2 : 47g 4712 44 45 4412 46 4410 46 10,400 | Alr Reduction Inc____. No pa:| 4014Mar31; 58% Jan 10 4412, Nov; 80\4 Jan 
8 73 «(1 73 «#1 *7g 1 — | Stock 300 | Afr Way Ei Appliance__ Ne par 5g Mar 30 14 Jan 7 lg Oct 514 Jan 
or ss lee oe ee ee re i pmo Ala & Vicksburg RR Co..100| --.--..----| -------- -- 97 Mar) 1001 Jan 
4 °10% 34 10 s 9g 978 9% 973| 10 105s) Exchange | 11,400] Alaska Juneau Gold Min__.10 83%, Mar 31} 133g Feb 2 8 Oct}; 15% Feb 
woe one 4 115, pase SE Pecan 226 00. Se _...| A-bany & Susq RR...___- ll scchandanel somesace oa 146 «Oct; 166 Aug 
an an 8 a at's lly 11g 1l4 1 lig} Closed— 4,100 | Allegheny Corp. -__..-_. No par 7g Mar 31 153 Jan 7 1 Oct 5% Feb 
= 36 o% *353 9 3 8 8 Ble 2,200 544% of A with $30 war.100| 612 Mar30; 17% Jani2;' 11 Oct) 59% Feb 
é 8 8. = Sie s, 9le 6% 9 75g 753) Good 600 544% pf A with $40 war_100 5 Mar30} 17% Jan12/; 11 Oct} 59 Feb 
Te is 2 Bo Bo a7l4 81g} *6lg 8l4) *7 Sly 600 544% pf A without war_100| 612 Apr 2] 1733 Jan12|} 10 Oct] 581g Feb 
141 15 iat ; 2 91g 111g] *9lg 12 1012 1019} Friday 400 $2.50 prior conv pref_No par 8 Mar31} 17lg Jan 12 101g Oct}; 521g Feb 
oat 7 a ae 145g 15 16 161g} 1534 161g 2,700 | Alegheny Steel Co....Noe par| 1153; Mar31i| 21% Jan17 13 Oct] 4553 Mar 
qi4i” 143s saint , 634 61 678 63, 7 *67g 7l4 800 | Allen Industries Inc__._____ 1 419 Mar 30 97g Jan 17 61g Oct]; 23% Apr 
4 te 4 2 3 140 14214 14212 14334] 141 14414 6,000 | Allied Chemical & Dye.No pa:| 124 Mar31i| 17613 Jan 10/| 145 Nov} 2581, Mar 
se steal - ome a » 2 8) @ 8) &. 4€ 300 | Alited Kid Co.........-.-.- 5} 7 Mar3l) 953 Jani0|| 74 Dec) 17% Aug 
.° ; 8 ; 8 a 103, 107s} 11 114 *113g lls 1,500 | Allfed Mills Co Inc_...No par 853 Mar28; 14% Jan 19 10 Oct] 33lg Jan 
a Pt a P 8} Gig Glo} 6ly Gig} 64 Ble 11,200 | Aliied Stores Corp-.--- No par| 412Mar26} 93 Jan 12 61g Oct] 21% Mar 
a, Cel Gee cel ce, | A 300| 5% preferred...--__. A 38 Mar31| 63lg Janil|| 49 Dec} 35 Mar 
iat rt 4 4273} 393g 4153! 41 43 4014 423 33,400 | Allis Chalmers Mfg.---No par} 3414Mar31| 51% Jan11 34 Oct} 8312 Jan 
4 _- 7 8 ys 13° 134) 13 13 ae 900 | Alpha Portiand Cem_..No par| 1114 Apr 1| 154 Jan1l 8lg Oct) 39% Jan 
nae, tan) 013 1s) 2 2 2 2 2 2ig 1,500 | Amaigam Leather Cos Inc---_1 11g Mar26| 3ig Jan 11 114 Oct) 8% Mar 
a. 2 3s 8 = 147g] *12ig 147] *12ig 15 | #1419 15 | | | ____. 6% conv preferred_....__ 10 Mar30} 24 Jan 12 19 Oct) 52% Mar 
56 5612] *E: 63 | 6112 612] 763 63 | 63% 6414 1,000 | Amerada Corp... ------: No par} 57 Jan 3) 7212 Feb21|| 511, Nov| 114% Mar 
131 ist. i 57 51 55ieg} 551g 55le] 55 55 400 | Am Agric Chem (De!l)_.No par; 49 Mar26! 66 Jan 8 531g Oct; 10112 Jan 
ie “a *4 13 1212 1234] 123 12%] 1214 1219 2,300 | American Bank Note....-.- 10} 10 Mar30' 15% Jan15/} 10 Oct| 41% Jan 
2 5012! 5012 5012! 5114 5114! 4912 5Ole! *4819, 50lo 310 6% preferred_......._.. 4912 Apr13! 55 Mar 3!! 5@ Dee’ 75lg Feb 
* Bid and asked prices: no sales on this day. ¢ In receivership. a@ Def. delivery. New stock. 7 Cash sale. zEx-div. y Ex-tighte 4 Called for redemption. 















































—_—— 


————, 































































































i Volume 146 New York Stock Record—Continued—Page 2 2489 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday l Monday Tuesday Wednesday Thursday Friday the EXCHANGE 
Apr.9 | Apr.11 | Apr.12 Apr. 13 Apr.14 Apr.15 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share ||$ per share|$ per share 
30 32 | 3153 3234) 3012 31 3llpg 32 3lle 3lle 2,700 | Am Brake Shoe & Fdy_No par| 231,Mar31| 4212 Jan 3/| 28 Oct] 80% Feb 
*1091g 115 j 114tg 11444) 115 115 115 115 |*114 116 40 54%% conv pref........ 100} 11412 April] 12512 Feb 2]| 109 Dec} 160 Feb 
831g 8614) 8414 8434] 8312 84 8412 86 86 R8le 4,400 American Sicadceteeeseue 25; 70%, Jan 3} 911g Feb23}} 69 Dec} 121 Jan 
163 163 | 161 161 |*158 1637§|*158 16378|*159 1637, 200 SR: 100} 16014 Mar 30} 167 Feb 8|| 151% Oct); 174 Jan 
1714 1812} 17% 1912] 17% 181g] 181g 19 18lo 1914 7,100 | American Car & Fdy_..No par| 125sMar30| 2712 Jan 12 15144 Oct} 71 Feb 
3634 3753} 36 3853) 37 37 | 734% 35 333, 34 2,100 — ., Ss aerere 100} 27 Mar31i| 50 Janl5|} 36 Oct} 10412 Feb 
121g 1273) 12 1234; 1llg 12 12 12 12 13 7,300 | Am Chain & Cable Inc. No par 91g Mar29;} 1753 Jan17 lly Oct] 33% Aug 
*75 an SOT coaet Be © ue ee a ee er pea i 5% preferred.......... 100} 8912 Feb 18} 100!2 Jan24}} 86 Oct} 150 Apr 
*95 100 98 98 | *95 98 *957, 98 98 991g 300 | American Chicle__.. - No par| 88lgMar31| 1051g Mar 15 90 Oct} 112 Aug 
ee *15 Se... Ee *15 23 *15 23 eee Am Coal Co oi N J(AllegCo)25| 1912 Feb 7| 1912 Feb 7 201g Dec} 29 Jan 
6 6 63g «= 638 6 6 61g Gilg 6 6le 600 | American Colortype Co....10 41> Mar 29 8ig Feb 21 54 Oct} 2353 Mar 
105g 10%4) 1012 107%} 10!2 1012} 103, 1034] *101o 1034 1,200 | Am Comm’! Alcohol Corp..20 9 Mar29} 13% Jan15 8144 Oct} 30% Mar 
llig 12 |} 11 117g} 10l9 1078} 11 llig} 1014 105s 1,900 | American Crystal Sugar_...10 814 Mar30| 16% Jan 12 121g Oct} 3353 Jan 
°77 7912} *77 7912] *77 7912) *77 7 See Tee 00lltété‘“(‘“‘«‘ Te 6% ist preferred______- 100} 78 Feb19}) 83 Jan18 80 Nov; 99l4 Mar 
314 33g! 33g Ble 33g 31g 3le Ble Ble = Ble 3,900 | American Encaustic Tiling. 1 212 Mar 25 43, Jan 12 2 Oct} 131g Jan 
*37g 9 | *37 9 *37, 9 *37, (7 oe eee > o> yy Bae Amer European Secs_..No par 4 Mar 29 612 Jan 17 5 Oct} 17 Jan 
*170 300 {+170 300 |*170 300 |*170 300 |*170 300 | 3 3  |f-e----- Amer Express Co._-_.....- 100} 177 Jan22} 177 Jan22}j} 175 Oct} 225 Mar 
344 3le 3144 3le 3lg 31g 3 31 Zig Bly 4,100 | Amer & For'n Power_..No par 214 Mar 30 4% Jan 13 2'g Oct] 13% Jan 
1712 18le} 1719 17%} 16 16 *153, 18 *15le 18 600 $7 preferred____.._- No par| 13's Mar29) 2514 Feb 25 171g Dec| 687% Jan 
7ie 8 | 73g Tie! *7lg Tiel %7 734 714 7i 1,400 $7 2d preferred A_...No par 51g Mar30 = 11! Janl4 5% Oct' 38!2 Jan 
1419 15 *13lg 143] 1312 1312! *13 1419} 1310 1319] 400 $6 preferred_____... No par} 10 Mar26 19% Feb 257, 14% Dec/ 587g Jan 
*97g 1014] 1014 1014] 10 10 *97g 101g] 101g 10! 400 | Amer Hawalian SS Co... .. 10 9lgMar25; 12 Jan18 7% Oct} 21 Feb 
25g = 234 25g 234 25g 234 23, 2% 23, 27 3,000 | American Hide & Leather.___1 2 Mar29 4%, Jan 13 2ig Oct} 1114 Mar 
151g 151p{ 1614 1619] *151g 20 153, 1534] *16 161g 400 6% preterred........... 60; 12 Mar29; 26 Jan13/} 2012 Oct) 55% Mar 
34 8634 347g 3512} 351g 35lp| 7355, 36 36 36 1,600 | American Home Products...1| 303,Mar26| 37% Jan14/| 3214 Oct) 65233 Mar 
*13, 17 13, 134) *13, 17g] *13, 17 13, 1%, 200 | American Ice......-.-. No par llg Mar 30 21g Feb 26 1lg Oct 4% Mar 
*1414, 15 143, 1434) 15 15 | *14 1519] *137 15le 200 6% non-cum pref__.._.. 100} 133,Mar28} 18 Mar 2 14 Oct] 2753 Feb 
55g 61g 6 6 6 61g] *6 614 6 61g 3,100 | Amer Internat Corp_..N9 par 41g Mar 30 773 Jan 11 5% Dec} 17% Mar 
163, 1753] 163, 1853] 163, 18 1712 1814] 17le 18lg 13,000 | American Locomotive..No par| 123g Mar29} 2312 Feb 25 141g Oct; 58% Feb 
501g 5114] 52 52 *50lo 54 507g 507g] 5lig 5lig 1,000  . aa 100} 45 Mar31} 741g Jan 17 53 Oct} 125 Feb 
1212 1219] 1212 125g} 1219 134] *123, 131g] 131g 13) 1,100 | Amer Mach & Fdy Co..No par} 10 Mar3l1| 14lg Jan10 101g Oct! 2933 Mar 
31g 33g 31g 33g 314 Bag 33g Ble 3 Zig 5,700 | Amer Mach & Metais..No par} 2%, Mar 31 514 Jan 12 3 Oct} 1353 Jan 
73, 2914] 27 285g! 28 2812} 287%, 30 29 31le 6,900 | Amer Metal Co Ltd_..No par} 23 Mar30|) 38% Jan 12 24% Nov! 68% Mar 
*95 103 101 101 *983, 103 |*100 10234)*100 102%, 100 6% conv preferred-_-_-_.- 100} 9912 Mar 30} 10512 Mar 24|| 100 Nov| 1291, Feb 
241g 2410} 25 2534} *24 2510} 25 2510} *24 25 340 | American News Co new No par} 20 Mar29} 2912 Jan18 26 Dec} 3lle Deo 
43g 45g 41g 4le 4 414 Alig 414 4ig 43 13,200 | Amer Power & Light_..No par 314 Mar 29 7ig Jan 12 3 Oct} 16lg Jan 
241 25 233, 2410] 2312 23%) 22%, 2319] 225, 2314 3,100 $6 preferred____.--- No par} 19 Mar31| 4012 Jani12}! 31 Oct] 87!g Jan 
22 2210} 20%, 21 2012 21 2llo 211s} 20lo 21lg 2,500 $5 preferred.......- No par; 16igMar31| 33 Jan12 26 Oct) 7212 Jan 
1214 1233] 123, 133 121 127, 1l7g 131g 113g 121s 70,300 | Am Rad & Stand San’y_No par 9 Mar30} 1414 Feb 23 914 Oct} 291g Feb 
Bede Rance BOD cece Se ccss SED escce Se dlté“‘(i‘éCP CRO  . ser 100} 165 Jan 6] 165!¢ Jan12|| 140 Oct} 170 Jan 
175g 18 17 1753 17 1712 1714 1712 17 17%4 7,700 | American Rolling Miil_..-- 25) 131g Mar30| 22% Jan15 151g Oct| 4514 Mar 
73, 68 66 66 6612 6634) 68 68 67 6712 1,200 4%% conv pref_...-..-. 100; 58 Mar29} 78 Jan15 631g Dec| 1015s Aug 
163%, 17 *1634 1714! 1714 1714! 17 17 1714 1714 1,400 | American Safety Razor..18.50! 154g Mar31| 207% Jan 12 15% Dec' 36 Feb 
| 10 10 10 1014] *9lg 934 91o Ole 93, 934 900 | American Seating Co_.No par 71g Mar26| 1414 Jan 12 7\2 Oot} 29 Feb 
26 2614] 253, 2Sle| *27 28 127 27 2612 26le 180 | Amer Ship Building Co.No par| 223, Apr 1} 35lg Jan 11 241g Dec| 58 Mar 
3612 3734) 355g, 3712} 3512 37 363g 3734) 36 3834 37,500 | Amer Smelting & Refg_No par| 281g Mar31| 56% Jan 12 41 Nov| 105% Mar 
10912 10912} 110 110 110 111 {[*11014 112 |*11014 120 500 ee 100} 103 Mar29| 181 Jan17|| 122 Dee} 154 Jan 
‘ 47 47 *47 48 473, 4734] *46le 48 *46lo 48 200 | American Snuff........... 25| 453, Apr 7| 52 Mar 2 46 Oct} 68l2 Jan 
or ‘ceasct ee p<aaeeee «testi aati wa - “hee 6% preferred.......... 00] 130 Jan17| 13914 Apr 5|| 125 Nov| 148 Feb 
21%, 231g} 2lig 2334] 205g 2214] 2114 225g] 211, 223, 28,100 | Amer Steel Foundries..No par| 155g Mar31| 34% Jan 10 2212 Oct) 73% Jan 
67, 7 *7ig 73 7 7 *7ig 714 7\4 7\4 700 | American Stores. --. No par 61s Mar31} 11% Jan18 753 Dec| 2612 Jan 
*243, 27 25lo 25lo] *25 25lo} W5le 25le] #25 2Hig 100 | American Sugar Refining ..100 21lgMar30| 3) Janll 24 Dec} 56% Jan 
10614 10614; 108 108 |*1077g, 108 108 108 1075, 1075s 400 PE cdrncabeadece, 100} 1014g Mar 31} 1171s Mar 14!/| 1047s Oct} 143% Jan 
*15lo 18 *15 18 *15 18le] *16 183g} 1614 1614 100 | Am Sumatra Tobacco..No par} 125sMar30; 181!2 Jan 17 14 Oct) 257% Jan 
1293, 13112} 128 12912} 12614 128 12612 12812] 12610 1281, 11,500 | Amer Telep & Teleg Co_..100) 111 Mar30} 149% Jan10}|} 140 Oct) 187 Jan 
68 6834! *67 691e} 68 68 *67le 69 *6§8lo 69 500 | American Tobacco ....-..- 25| 58 Mar30| 71 Janl10 57 Dee| 99 Jan 
69 70 70 7010} 6812 6912] 6912 70%) 70 705s 5,300 Common class B_...-...- 25| 533%, Mar31|} 72% Jan1li 58% Dec| 997g Feb 
*131 135 |*131 135 |*131 134 |*131 134 |*131 134 a 6% preferred.......-..- 100} 130 Apr 1} 13953 Feb 15|| 12814 May| 15012 Jan 
5lg Ble 5lg 53g 5 5l4 514 53g 53g Ss le 3,200 | Am Type Founders Inc._..10 37g Mar 28 77g Jan 21 414 Oct} 201g Feb 
8 83 Ss 83 77g (8l4 7% Big Jie 7%) Exchange | 10,600 | Am Water Wks & Elec.No par 6 Mar30| 131g Jan 12 8 Oct] 29%: Jan 
*60 75 *60 75 70 70 {*#.... 7Olgi*_... 75 100 $6 lst preferred__-_-_. No par| 70 Apr 2| 86 Jan20 82 Oct} 107 Feb 
4 435 41g «=45g] *43g = 4le 4lg  4ile 433 410} Closed— 1,600 | American Woolen_...._No par 314 Mar 31 55g Jan 12 31g Oct; 14% Jan 
2914 30 29 297s} 29 30 *29 302g] 30 305s 1,700 ie 100} 235,;Mar31| 35% Feb 23 2514 Dec} 7 Jap 
6 638 6 63 573 +6 6 614 57g = G le Good 15,000 | Amer Zinc Lead & Smeit..-_-1 453 Mar 30 8lzg Jan 10 314 Oct}; 20 Feb 
311g 3ilg] *2712 31lg} *28 3112) *2712 3112] 27ie 30 500 $5 prior conv pref_------ 25| 25 Mar26) 40 Jan10|| 22712 Oct) 7933 Feb 
2714 28 2633 277g! 263g 2712! 267 281g' 26%, 29 Friday '103,600| Anaconda Copper Mining..50} 215gMar3i| 386% Jani11/| 2412 Nov! 6912 Mar 
341g 34lo} 35 35 *33 39le} 39 3912} 37 + 37 600 | Anaconda W & Cable..No par| 29 Mar29| 5U Janill 3y Oct| 97 Feb 
163, 1634) 16 16 *147g 157g] *147g 157g) *147%, 1534 200 | AnchorHockGlass Corp No par| 10% Mar31; 18 Jantl5 10 Oct] 24% Aug 
98 98 *98lo 104 *99 104 *99 104 101 101 20 $6.50 conv preferred. No par 97 Apr 6] 107%, Jan 3 96 Oct} 111 Feb 
*12 14 *11 15 *11 15 *1219 1553) *12 1312 _... | Andes Copper Mining---.-- 20} 10 Mar3l) 19 Jantli 7 Oct) 3712 Jan 
*2ig 234 27 27g *2ig 4 *2lo 4 *2lo 4 100 | A P W Paper Co-_--.-- No par 2 Mar3i 3lg Feb 24 21g Dec| 10% Feb 
*243, 26 *247g 2614) *24 25 247g 2514] 25 251 400 | Archer Daniels Midl'd.No par} 20 Apr 1) 3014 Jan13 22 Deer| 46 Feb 
<r ee ag): ee | oe 10 Toy SE cn cucsocee 100} 119 Jan 6] 12112Mar 2!) 116% May| 121% Feb 
—_ 90 863, 8634) *863g 88 88 88 #89 90 200 Armour&Co(Del) pf 7% gtdl00| 82 Mar30/ 10012 Jan 18 93 Oct} 111 Mar 
5lg 5ig «Bly 47g 5lg 47g 5lg 47g 5 15,100 | Armour & Co of Illinois. --.- 5 373 Mar 26 67, Jan 10 4% Oct} 13% Feb 
3815 39 381g 39 3812 3912} 40 40 *38lo 40 1,000 $6 conv pref........ No par| 28!4Mar28} 72 Jan 1? 57 Dec} 9912 Mar 
*27 75 | *50 901g] *2712 901g] *50 75 *50 75 ae. 7% DPGE. ..nnce-s< 100} 50 Marl19| 9412 Jan31 96 Feb) 126 Jan 
3031 2734 2910] 27i2 2812} 285g 2853] 285, 301 5,400 | Armstrong Cork Co...No par| 24!4Mar26} 39 Jan12|} 30 Oct} 7012 Mar 
6le 6 le 63, 634 634 63) *63, 734 7 ' 500 | Arnold Constable Corp---.-- 5 5le Mar 25 71g Jan 21 47, Oct] 1614 Feb 
*31g 334] *31g 33g] *3lg Ble 314 3lg] *314 35x 100 | Artlioom Corp..-.-..--. No par 212 Mar 30 5ig Jan 13 25g Oct| 17% Jar 
Res, OE Messe BE ioctae Oe anes 2. bay et I EIT: Ml sxsacace ee) aces tena 80 Nov} 100 July 
614 57g 6 57g 57g 614, 614 57g 6 2,500 | Associated Dry Goods..-...- 1 4 Mar29 ” 88g Jan 12 6 Dec} 24% Mar 
*55 66 *50 65 *50 65 *53 55 53 53 100 6% 1st preferred......- 100} 53 Aprl4| 69 Jan12 58 Dee} 101 Jan 
*55 70 *50 69 *50 69 *47lo 69 *50 | 2 Cen, (Pane 7% 2d preferred__.....- 100; 68!14Mar 5) 6814Mar 5 83 Nov!| 125 Mar 
*28 34 *28 337s] *28 34 *28 34 *28 34 ____.. | Assoe Investments Co..No par| 27 Mar30} 35 Janl0 33 Dee! 571g Feb 
*7214 7612] *7214 757g] *7214 7573) *7214 75 | *73 i) 5% pref with warrants..100} 72 Mar29|] 8014 Feb 24 71% Dec} 106 Feb 
OHS oaccl SEE asual “Eanes *7014 a See eee $5 pref without warrants 100} 72 Jan22| 273% Marl4|| 70 Dee} 88 June 
28 297s] 2815 3014] 27 285s 2415 25i0| 24 257% 30,300 | Atch Topeka & Santa Fe..100| 22!4Mar31| 42 Jan12\} 327% Nov) 94% May 
53%, 5434! 543, 555g! 562 531 4014 431g' 41lo 4212 4,000 BH SPGRIGE. ccccocces 100} 4014 Apri3! 72 Jnal4 6612 Dec! 104 Feb 
18%, 20 1814 197%} 18 1813} 17 18 165, 1714 3,300 | Atlantic Coast Line RR...100) 14 Mar31{ 27% Jan 12 18 Oct] 55lg Mar 
51g 54 5ig Sig] *5 Sle} *5 Sig] *5 5le 1,484 | Atl G & W 18S Lines__No par 414 Mar 25 7% Jan 11 5 Oct] 29 Mar 
9 9 87, 87s, 8 8 *81, Qlo 81, Bly 500 5% preferred........-- 100 612 Mar 26; 141g Jan 10 9 Oct} 44 Jan 
1914 20 195g 2014] 1912 201 201g 2014) 20%, 20% 8,500 | Atlantic Refining....-....- 5| 17% Mar31; 24 Mar 1 18 Oct] 37 Mar 
*100 104 |*100 103 1017 1017%| 10219 10215 *1007, 103 200 4% conv pref series A_..100) 1017, Apri12| 107 Jan 8|| 101% Sept) 11612 Feb 
63g 6g 63g 634 63g 6g 612 7 634 7 6.10) DRE GOR. cc iuvdescencnecn 1 53%, Mar 30 97, Jan 10 7lg Dec| 1812 Mar 
*383, 397s] 39 39 39 «339 39 ©6039 | *387, 391, 1,400 6% preferred._....----- 50| 38%,Mar26| 43 Jan 11 3914 Oct} 521g Mar 
38 38 *37 40 *37 40 *3773 40 *38 40 100 | Atlas Powder..--..-.-.-- No par| 36 Mar29| 48 Janll 38 Nov) 94 Mar 
105 105'4 *10412 110 ae te 110 |*10412 110 10644 10634 50 5% conv preferred -.---- 100} 105 Jan 3) 119 Mar 3}/ 101 Dec} 133 Jan 
*5lg Ble 5ig Ss Hig 5ig 51g Hla] = *51g 6 300 | Atlas Tack Corp..-.-.-- No par 412 Apr 1 7% Jan 12 412 Oct] 181g Jan 
31g Ble 3% 864 4 4 *3lg 4 4 1,100 | ¢tAupurn Automobile..No par 3 Mar 28 612 Jan 12 3ig Dec] 36% Feb 
*214 2le Zig Zig] «= *21g «=6234) *21g 8234) ~*2in = 284 100 | Austin Nichols......-- No par 2 Mar25 31g Jan 19 2 Sept 91g Feb 
*133,4 147 *1410 15 141g 14lg 1419 1419) *144, 15 20 Se Ge Bocccsntees No par| 1214Mar30| 20l2 Jan 25 15 Deel 631g Mar 
31, 31 314 3le 31g Bl 3ig = 34g 31g Ble 5,100 | Aviation Corp of Del (The) -.3 212g Mar 29 45g Jan 10 21 Oct 914 Jan 
coe senln alee Boe eens, Sets” eee es! ee ow | BON WORREL nO OI cccccass cs] eccecnte on 31g Sept}; 11% Jan 
Re CR ae Ee a a. a ee s De. cccsmeneabieneal wb eee ae aslo cn cea aah a 3 Sept 912 Jan 
7: s 71g 83 7*g «= 77g 7ig 7% 7%, 77 22,700 Voting trust ctfs.....--- 13 5 Mar30| 10% Feb 23 56 Oct] 23% Aug 
6 638 6 65g 57g Gilg 53, 57 55g 57g 14,200 | Baltimore & Ohio--.------ 100 4 Mar3i| 10% Janil 81g Oct) 401, Mar 
7 712 714 7% 714 Tie 615 7 612 67% 3,800 4% preferred........--- 00 5lg Mar29| 13% Jan il 10 Oct) 47% Mar 
31 31 31 31 *30 32 *30 32 *301g 32 300 | Bangor & Aroostook - ------ 50| 29 Mar31| 34 Feb22 30 Oct) 45 Feb 
*28 9410] *891, Q4le] *8914 9419] *8914 94le] *891, G4le i Conv 5% preferred_-.--.- 100} 86 Jan21| 95 Mar 22 89 Dee} 1101g Feb 
16 161s 1475 1534 145, 15%) 155, 1614 15!\o 167s 7,100 | RRS CO TR6. ccctcsccccs 10| 121g Mar30; 19 Feb 23 10'g Oct] 43% Mar 
Zig 72 7 713 6le 6 le 7ig 71g 714-738 1,300 | Barker Brothers.....-- No par 5 Mar23! 101g Jan 12 7% Dec! 32 Ja 
*241o 28 | *251g 28 | *251g 28 | *25ig 28 251g 25lg| 100 5\%% preferred_.....--- 50| 215,;Mar29| 30 Jan19 20 Nov! 42 Jan 
1319 137g} z127g 134, 12%, 127g) 123%, 127%, 125g 1319) 11,900 | Barnsdal! Ol) Co_.....----- 5| 101g Mar30| 163 Feb 23 10 Oct] 3514 Feb 
1014 10%} 103, 1034] 1053 1055| 11 11 *11 1114} 400 | Bayuk Cigars Inc... No par 9 Mar30|} 12% Jan 13 9 Oct) 20% Jan 
109 109 110 110 10912 10912|*109 110 }|*109 110 50 ligt preferred... ....ccoc- 100} 109 Apr 9| 115 Jan3! 108 Oct} 115 Aug 
133, 13%,] 1412 1434] 143, 1434] 1453 1434) 143, 15 1,100 | Beatrice Creamery. _--.--.-- 25) 113g3Mar30| 17% Jan 13 } Oct| 28% Feb 
*91 106%s) *91 951g] *91 9473, 931g 931g) *85 9Alo 100 $5 preferred w w._..No par| 9212 Feb 4| 96l2g Jan 17 i) Nov! 105% Mar 
a. © Oe een 2 ee ee ee 10 | Beech Creek RR-_--.------- 50} 25 Apr 9} 3014 Mar 12 2912 Dec! 43% Feb 
*97 = 97 97 *98 101 *97 105 *98 105 100 | Beech Nut Packing Co--.--- 20| 9412 Apr 2] 1037, Feb 28 90% Oct! 114% July 
*6lo 614 Gle 6 61s 614 64] *6ly Glo 600 | Belding-Heminway ....No par 54, Mar 31 83, Jan 17 743 Oct) 15% Feb 
77 791g *77 791g! *77 79\g| *767g 791g) *767g 791g _.._.. | Belgian Nat Rye part pref_...| 77%,Mar19} 83 Janil 821g Dee| 88lg July 
1lig 1112 1114 117% 10%, 11 10%, Il1le 11 115} 6,700 | Bendix Aviation......--- =) 85g Mar 29 147, Jan 15 814 Oct) 3012 Feb 
16%, 17 *17 171, 171g 1714 17 17 171g 171s} 1,400 | Beneficial Indus maan--2e par 1514 Mar 31 19 Mar 2 15 Oct; 23% Jan 
3414 34le 344g 35 331g 3314} 32 32 3212 33 | 2 SOD | Wee Oe GOs cccccuussce 0 par 267, Mar 31 4012 Feb 28 29 Dec! 62% Jan 
481, 4934, 46% 49 455g 4833) 473, 4912 4714 4945! 76,200 | Bethlehem Steel (Del) - No par 40 Mar 31 657g Jan 11 41 Oct 10512 Mar 
145g 145s} *145g 147g) *145g 147g 143, 1444) *145, 1444) 200 B, Bia wcccesasss 20} 13 Mar 30 161g Jan 12 14 Oct; 2 Jan 
85 86 8612 86 87 87 87 8814) *88 88 lo 900 7% peferred......-.-- 100} 75 Mar31| 9812 Jan 20 8512 Nov| 12913 Feb 
183, 2012} *1912 20 *181, 19 1812 1912) 20 20 1,000 | Bigelow Sani Carp In¢. No par| 18 Mar30| 28 Jani2 2214 Dec| 69% Feb 
1414, 1414 131g 1419} *1212 127, 127g, 1319] *13 1310 1,200 | Black & Decker Mfg Co No par 9% Mar30| 17% Jan il 13% Nov| 38 Jan 
i] 125, 13 1214 127g] 12 124g} 117g 125g) 121, 12%, 5,400 | Blaw Knox Co_.-.-..--- No par| 10igMar3!| 15lgMar 5 9 Oct) 29% Mar 
*13 175s} *13 1753} *13 1753) *13 1753} *13 —_  »£ P¢eeaae Bioomtngdale Brothers_No par| 1312 Apr 4) 17% Jan 20 153g Dee| 3212 Jan 
*38 62 *38 62 *38 62 *38 62 *37lo 62 __.___. | B'umenthal & Co oref..... 100} 3712 Mar 3! 50 =Feb 16 50 Dec) 94l2 Jan 
26 2634) 25 2614) 2412 257g) 2512 2653) 2534, 2714 36,300 | Boeing Airplane Co....-...-- 2014 Mar 31| 351g Jun 17 16 Oct) 49% Mar 
1919 221g' 2012 21 2012 2012! *197g 2012} 20 201 1,500 | Bohn Aluminum & Brass_...5' 15%g3Mar3i' 30 Jan17 21 Oct! 48lg Feb 
* Bid and asked prices: no sales on this day. ¢ In recefvership. a Def. delivery. s New stock. rf Cashsale. zEx-div y Exrights. ¢ Called for redemption. 
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2490 New York Stock Record—Continued—Page 3 April 16, 1938 
Low AND H1GH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
sicanniog “ _ ——___—_—__— - —| for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
vaturday | Mon day Tuesday Wednesday | Thursday Friday the EXCHANGE 
“Apr 9 | Apr.1li | Apr. 12 Apr. 13 Apr. 14 Apr.15 W eek Lowest Highest Lowest Highest 
$ ae share | $ per share | s per share | $ per share | $ per share | $ per share | Shares Par\| $3 per share | $ per share |\$ per share|$ per share 
83 84 84 | 84 84 | 784 84 8412 841s 140 | Bon Ami class A......No par| 82 Apr 6] 921g Jan12|| 76% Oct} 93 Jan 
042%, 45 *421, 45 44%, 4434) *4010 4412] *411, 441s 60 I opar| 40 Jan 5| 44% Jan12 39 Oct) 461g Apr 
#1014 12 1012 1 1 11 11 *97, 1212] *97%% 121 300 | Bond Stores Inc_........--. 1 95, Apr 1] 137, Jan 13 11 Dee) 25 Aug 
16 17%} 16% 1643; 161, 1644) 16% 1644) 165, 17 10,100 | Borden Co (The)-.-.......-- 15) 155gMar31| 1953 Jan 12 16 Dec) 28 Jan 
21 224! 2114 21%) 21 212 21%, 2253) 2112 | 9,900 | Borg-Warner Corp....--..-- 5| 1612Mar31| 281g Jan 10 22% Dec) 505, Aug 
*212 314 3lg Bg 3 3 "214 3 *214 200 | Boston & Maine RR-...--- 100} 2 Mar23 4% Jan 10 3 Oct] 15% Mar 
16%, 167%) 16 16%} 16 16 1615 1612} 16 1612 1,000 | Bower Roller Bearing Co..17}/ 14 Mar29| 2214 Jan 13 15%, Dec; 34 Aug 
75, Sig) 7% 753! 7% 7341 78 77%) 712 Bly 7,400 | Bridgeport Brass Co...No par| 5%;Mar31| 10% Jan 11 7 Oct| 23% Feb 
185g 19%) 18 19 171s 1812] 17% 18% 17% 1914 14,606 | Briggs Manufacturing. No par| 12%,Mar30|} 2614 Jan 20 18 Oct] 59% Feb 
#241, 26 25 25 25 25 #24 26 | *23 25le 200 | Briggs & Stratton... No par| 18 Mar30| 301g Jan 13 22 Dee; 5312 Feb 
*30 31%) 31% 31%) 31% 3112] 31 31 3112 3112) 600 | Bristol-Myers Co___......_- 5| 28 Feb 3| 34 Jan20 28 Dec} 47 £Jan 
*11, 1%) *11g 18 *Ilg 1% 15g =153) *1ig 1% 100 | Brooklyn & Queens Tr.No par 11g Mar 25 2% Jan 13 1 Oct 8 Jan 
5ig Sig} #51 55% 51g Ble 5lg Bg 6 6 1,000 $6 preferred__.._.-. No par 35g Mar 26 9% Jan 13 51g Dec| 3812 Jan 
& 81, 8 Rls Sl, hx & 81g 7% «€68 5,700 | Bklyn-Manh Transit..No par 53g Mar30} 13% Jan 13 7 Deei 53 Jan 
*215g 231s) 21 22 2212 2212] 22%, 2244) 221, 221, 600 $6 preferred series A.No par| 216%, Mar31| 37 Jani13}| 21 Dee} 102! Jan 
13 1314] 1212 13812] 1212 13 1214 1214] *123, 131s 1,700 | Brooklyn Union Gas... par| 101g Mar29} 211, Jan 11 151g Dec| 52% Jan 
321, 3419] 8412 3412] *321, 3412] *321, 341e| *30 3412 100 | Brown Shoe Co_.....- No par| 3414Mar25| 41 Jan 24 34 Dee! 50 Jan 
7% 8&8 7lin 7% Zig Tie 73%, 7% 7% = 77% 800 | Bruns-Balke-Collender_No par 512 Mar26| 10 Janl10 6 Oct) 2412 Jan 
814 8%) 7% 814 7% 75% 712 75g Zig 7% 3,600 | Bucyrus-Erie Co......-.-.. — 57, Mar 31 9% Jan 8 612 Oct} 2412 Feb 
Coe Soe | 6) oe) ee ee. Cl ti(‘éa TH SPENCE. nccccccce 100° 7514Mar31! 8lig Jan27'! 76 Deel 1171s Mar 
41g 4% 412 4% 4%, 4% 4lg 4% 41g 47%| 11,400 | Budd (E G) Mfg.-.-.-..- No par 314 Mar 31 6%, Jan 12 21 Oct) 143, Jan 
35 3612] 36 3912) 3512 36 3512 3512] 3512 37 | 630 % preterred.........- 100} 25 Mar26) 647% Janil); 35 Oct) 98 Jan 
38, 3%) 3% «4 3% 41g] 3% 3%) qe 2,900 | Budd Wheel_........- No par} 3 Mar26| 5% Jan20/| 2i2 Oct) 13 Feb 
20 2114) 201g 21%) 201g 0% 2014 20%) 2012 20% 4,500 | Bulova Watehb......--. No par| 1512Mar26| 3214Mar 4 2414 Dec; 6514 Mar 
14% 1510} 15% 16 15%, 15 *15 15%| 157, 164% | 300 te Giisteaccnnese No par| 1314Mar31| 20 Janil 1014 Oct; 4514 Jan 
8 *81, Sle § gi, "73, 814 814 Bly 500 | Burlington Mills Corp.-.--.- 1 624 Mar 29 91g Feb 26 5% Dec} 18% July 
15 2" 16%} 16 1614; 15%, 16 15%, 15%) 15% 16 4,000 | Burroughs Add Mach..No par| 141,Mar31| 2014 Jan 10 15 Oct] 35% Feb 
214 21, 214) #2 214 2lg* 24) *2 214 1,100 | {Bush Terminal_.._..- No = 115 Mar 28 31g Jan 15 1% Oct} 11% Jan 
R 7 *6 & *6 Slo} *6lg 8 ee ae 0 60i(tf fe Debentures__.........-. 412 Mar26; 11 Jani17 612 Dec| 39 Feb 
Gig 10 10 10 *1014 1978} *10% 197%) *1012 197% 50 | tBush Term Bidg gu pf ctfs 100 6%, Mar30} 16 Jani12 10 Oct! 4514 Feb 
64, 7 644 7 655 65x 67 67, 7 7 eT: 3, eee 53%, Mar 31 85g Feb 25 51g Oct} 18l4 Mar 
18 18 *181o 20 1181p 1810} 19 19 19 19 500 5% conv preferred. _- 165g Mar30; 22 Feb 23 1614 Oct) 3614 Mar 
Big 3314 314 314 31g = Bg 31g Bil 314 3ile 1,300 | Butte Copper & Zinc....--..- 24g Mar 30 4%3 Jan 10 2% Oct 914 Feb 
8 83, 81g Rdg 8 & 77, = B12 77g Bae 2,600 | Byers Co (A M)-----.-- No par 6 Mar3l1| 11% Jan190 6 Oct] 33% Mar 
*25lo 28 25 25 | *24 28 *25 2510) 25 26% 160 Participating preferred..100| 20 Mar31| 36% Jani1l 24 Oct) 91 Jan 
16 16 16 1643) 1514 155] *155g 16 1614 17 1,300 | Byron Jackson Co-.-... No par| 13 Mar30}; 19% Jan 12 121g Oct) 34% Mar 
1912 1912} 191g 2014) 1912 1912} 1912 1912] 1914 19%, 1,700 | California Packing....No par| 15!g Mar30| 2412 Jan 11 18144 Dec| 4814 Feb 
#453, 48 46 46 4612 4612) *46 50 *45l0 50 200 5% preferred........... 50} 45 Mar3l 4914 Feb 18 497%, Dec) 521g Sept 
Ilg 1% 15, 14, 15g 15x lig 15g lig 1% 5,100 | Callahan Zinc-Lead_-..-.-.-- 1 1 Mar31 212 Jan 10 1 Oct 61g Feb 
714 Tie 71g 71 71g 714 71g = Tile 74 9,500 | Calumet & Hecla Cons Cop. .5 514 Mar 30} 1014 Jan 11 4 Oct} 20!g Jan 
lllo 115g] 11lo 117% 11% lle lllg 1112 lllg 11% 2,400 | Campbell W & C Fdy_.No par 95g Apr 1 15% Jan 10 10 Dec) 87% Feb 
145, 154 14 147 13% 1412 141g 14%, 137g 145, 14,400 | Canada Dry Ginger Ale_..-_- 5| 121g Mar30| 10% Feb 23 91g Oct} 3814 Mar 
*3R OB 7 fs "ss @ '*8e Oi é# #§ iV wsse5ace Canads Sou Ry Co-.-.-....- 40!g Mar24' 44 Janil 44 Dec’ 61 Jan 
6 6%| 5% 6g 5% = 6 Ig 5%, «6 6 61g 12,100 | Canadian Pacifie Ry_...... 25| 5 Mar30| 8ilg Jan10 6% Oct; 1712 Mar 
31 31 311g 32 321g 321g] *31 321g] 321g 32ig 700 | Cannon Mills......-.. No par| 29 Jan 3) 36 Janil5)| 28 Nov; 6l1lg Jan 
"514 6 6 6 *5ig 634) *5ig 6 *5lg 6 300 | Capitas Admin tans See. 2 41p Mar 3. 714 Feb 25 453, Dec} 181g Mar 
35 6440 | *35 «0 40 | *3850— 40 | *856— — 400:« | #85 C4 lltCtCt~=‘*d*Cttit EE $3 preferred A__......-. 3414 Mar28|} 371g Jan28|| 371g Dee| 65214 Jan 
*651g 75 *65 75 *65 75 *64lo 75 6312 64le 200 Canetins Clinch & Ohio Ry ioo 6312 Apr14| #6 Janl 90 Oct] 102 Feb 
141g 1412) *131g 15 | *1312 15 1312 1512} 14 14 600 | Carpenter Stee! Co_......_. 13 Mar29| 18 Japil 1312 Nov| 35% June 
*31, 33% 314 34 314 34] *3lg Ble] *31lg 3le 200 | Carriers & General Corp....- ‘ 212 Mar 25 413 Jan 12 2% Oct 91g Apr 
77 7814] 7412 7612) 74 75l2| 73 76 71 75le 4,600 | Case (J I) Co... -.---..--- 100} 6212Mar31} 971g Jan 20 80 Nov; 191% Aug 
*10012 104 |*101 104 |*101 104 |*101 104 103 103 10 a ai od 100} 9814 Jan 3|] 10912Mar 3 97 Dec} 129% Jan 
40 42 391g 4214] 38lo 3914] 40 411g} 40 42 8,700 | Caterpillar Tractor....No par| 295,Mar31| 55l2 Jan 10 40 Nov! 100 Feb 
*101 102 |*101 102 10112 10112)*101 102 10144 101%, 200 5% preferred........-- 100} 1001g Jan 4} 103 Maril15 97 Dee] 10514 Aug 
13 135g] 131g 137) 13 1312} 1312 1414] 1314 143% 13,900 nese Corp ot Amer. No par 9 Mar30; 18% Jan 12 13. Dec) 4114 May 
*61 961s) *61 961g] *61 961g) *61 9512] *61 — =——“(“(éM cata 7% prior preferred......100} 92 Jan 4) 94 Jan12|; 90 Dec} 115 June 
18% 1912] 18!2 20 | *18 19 | *1814 19 19 19 700 | Celotex Co...-....... No par| 1212Mar26| 251g Jan 7 191g Dec| 4814 Mar 
*50 58 *481, 55 491, 4914] *491, 54 *50 53 Stock 20 5% preferred._....._-- 00| 46 Mar28) 6212 Feb 26 52 Oct} 821g Jan 
235g 235, a 24 2310 24 237, 237, ns ts 23 1,200 tral Aguirre Assoc..No ~~ 20 Mar 31 28 Jan 3 24 Oct; 3914 Jan 
3 Big 3ig 2% 3 3 3 31g] Exchange | 6,500} Central Foundry Co.__... - 2 Mar 26 412 Jan 12 2 Oct} 1253 Jan 
#993, 102 99% 9934) *9814 102 *9814 102 +98 1 10 | Central Tl] Lt 44% earreel 99%, Aprll| 105 Jan25 96 June} 10714 Jan 
*7Jl2 9 *6lo 9 *6 91o} *7lg Q *6le2 Closed— | ----_- Central RR of New Jersey_100 7 Mar26) 11 Janlo 8 Oct) 41% Jan 
Ale +455 5 41g Als 41g 47) *45g H 600 | Central Violeta Sugar Co__.19 4 Mar29 814 Jan 10 4 Oct) 24% Jan 
4 44, «=4%%) *35g 45g) *35g 45g] *3lo 41e Good 400 | Century Ribbon Mills..No par 314 Mar 31 512g Jan 20 31g Oct) 141g Mar | 
*95 104 *95 104 *95 104 *95 104 Oe: SO ce | eee . , uae 100} 95 Jan 3] 104 Apr 2 95 Sept) 115 Jan 
3414 35 34 35 3310 35 345g 35 ' 733 35 Friday 8,900 | Cerro de Pasco Copper._No par| 2614Mar29! 46/2 Jan 11 34%, Dec' 86% Mar 
653 7 653 7 63g = Gla 634 67s 614 67, 6,000 | Certain-Teed Products._....1 412 Mar 30 8%, Jan 10 31g Oct; 235g Feb 
2519 25%) 24 25 24 2414] 2414 2484) 243, 263, 890 6% prior preferred _-_-__-_- 100| 171,Mar31/ 3212 Feb 23 181g Oct} 82 Feb 
--. oe i*.... OP... 99 |*__.. 99 a 10 | Cham Pap & Fib Co 6% pt100} 99 Apr 5) 106 Mar 4/| 10312 Dec} 111 Feb 
223, 23 22 2210) 20 21 19%, 20 193g 1934 1,900| _Common..-......-. No par} 18% Mar31; 301g Jap12|} 251g Nov; 6314 June 
#734 9 *§8 9 * 754 9 *7le 9 , 2 _aae ee Chee? CBD... ccccscccons 5 7 Mar 23 12144 Jan11 5 Oct} 48 Feb 
3312 34le] *33 35 34 35 34 3410} 34 34 1,900 | Chesapeake Corp_.__.. No par| 271g Mar30|} 4812Mar 2|| 240 Nov} 9013 Mar 
283g 2914; 28 2014] 273, 287%) 281g 28%] 2712 2814 10,500 | Chesapeake & Ohio Ry... 231g Mar 26} 381g Jan17|| 31 Oct} 687% Mar 
65 82 | *66 80 | *75 80 | *65 80 | *681le 80 | i |..---- Preferred series A___... 80 Mar23; 89 Jan 5|} 89 Dec; 100 Mar 
™ 3 lg 5g *l. 1 *lo 1 *1lp J 400 | tChic & East Ill Ry Co__..100 12 Mar 18 11g Feb 23 % Oct 4%, Mar 
*21g 214 2ig =2ig] *2ig 214 2ig = Qig} *2 214 400 6% preferred.......... 100 112g Mar 23 3% Jan 13 2 Oct] 131g Mar 
*lo 84 84 34 *1o 84 *lo 5g lp lo 300 | {Chicago Great Western. .100 1g Jan 26 11% Jan 10 1 Oct 4 Mar 
3 3 31g Ble] *3 Blo} *3 Blo] *3 31g 400 4% preferred_......__. 100 23g Mar 26 5%, Jan 10 3 Oct) 1814 Mar 
*13 6 *l3g 6 *1% «6 *1l3g 6 —— 2  §\Bueeoss tChic Ind & Louisv 4% pf. = 13, Mar 28 21g Jan 22 213 Dec) 1233 May 
1012 1012} 11 11 11 11 *1053 11 104g 104s 500 | Chicago Matl Order Co__..- 87g Mar 31 14 Janil 10 Dec} 32 Jan 
5g 5g 5g oy 5g by 5g 34 *5g 34 1,100 | tChic Mil St P & 5 a <7 1p Mar 28 1 Jan 5 Dee 314 Mar 
| 1 1 lig lg] *1ig = 114 lig lg lig Il 1,500 5% preferred.__......- 3, Mar 26 1%, Jan 10 llg Oct 714 Mar 
l!g ss 11g lig 14 lig 14 lly 1 lig lg 3,600 | tChicago & North West’n_100 34 Mar 29 1% Jan 10 7g Dec 6%g Mar 
#2384 3%) *23, 314 27, = 27g 27g «=27g| =*23, «Bly 200 PUGTOE.. cccccceccecce 100 2 Mar3l 453 Jan 12 25g Dec| 1912 Feb 
912 10 9% 10 914, 95g 912 Qle 912 10 3,700 | Chicago Pneumat Tool No par 67g Mar31| 1273 Jan 15 634 33 «Feb 
“23 48627 _ | *2253 27 | *23144 27 | *2381, 27 | 2384 27 | #35 =| uw ene $3 conv preferred....No par| 22 Mar30/ 321g Jan17|| 28% Dec| 45 Aug 
84 34 7g 7g 7g 7g *34 7g % «(1 700 | tChic Rock Isi & Pacific. _.100 5g Mar 31 114 Jan 20 % Dec 33g Mar 
*Ilg 1% 13, 1% Ilo 11g Ilg 11g lle lle 500 7% wpreferred_.....____ 100 lig Mar 28 27%, Jan 11 15g Oct! 101g Feb 
my 13g" *14g 1g lig 18g 114 11g! #114 5g 300 6% preferred.._... ----100 1 Mar28 212 Jan 12 1 Oct 8% Mar 
91g} *8 91g} *8 91g} *8 on 6 7elCUti“‘(‘CCéC‘éi ee Chicago Yellow Cab_..No par 8 Mar25| 12% Jan12 61g Oct) 271g Jan 
$1219 14 | *13 14 | *13 14 | *13) «#14 14 14 100 | Chickasha Cotton Oil_.___. 10} 12 Mar29| 16% Feb18|}| 12 Oct) 221g Jan 
4 4lg 414 4% 4 414] *4 4\4 4 Aly e Th? \ > eee No par 314 Mar 30 5%, Jan 12 3 Oct; 15% Mar 
*29 35 *29 40 *27 40 *27 40 27 27 20 | Chile Copper Co__..._.. .- 25} 27 Mar29} 37 Feb 23 36 Oct} 80 Mar 
4414 46 433g 4534) 425, 4471 441g 46 4312 463, 96,700 | Chrysler Corp__......_____ 5| 35%3gMar31| 631g Jan15}| 461g Dec] 13514 Feb 
12 12 11% 12 115g 115g} *1119 12 llig 113, 1,500 | City Ice & Fuel______- No par| 10 Mar30| 131g Jan12}} 11 Oct} 21% Feb 
*62 65 6412 6412] 65%, 66 6512 6512] 6512 65le 130 64% preferred_....__- 100} 59 Jan 5| 671g Feb 3/| 57 Dec} 92 Feb 
*52 58 *52 58 *55 58 *55 58 58 58 20 | City Investing Co________ 100} 54 Mar22|) 60 Feb28 58 Dec) 74 July 
2%, 3 3 3 *23, 27% 23, 234) *2lg 28, 700 | City Stores............_._. 5 2 Mar24 Jan 2 Oct} 1053 Mar 
*14 15 | 15 15%] *14 «15%! 16 16 | 1612 161s 500 | Clark Equipment. .._. No par| 10% Mar26) 24 Jani2); 17% Dec 48 Aug 
CL AtERECeee elt Aghs Ancutibwes abeciceene wssek ..4§4( Besse 74 fae oe 150 Mar28/ 150 Mar 28}; 179 Oct] 179 Act 
ae Oe ciecns SON IP. c.. SOR Pecncs SE Eeoscnas SO 1 06060UltCté‘“‘é‘ Swacwcw 5% preferred.._.._____ 75 Mar26| 75 Mar 26 98 May; 10312 Apr 
*10653 108 |*1063, 108 106%, 10634} 1067, 10714]*107 10734 100 | Clev El lum $4.50 pf_No rns 106 Apr 7| 112 Mari2|; 102%June| 113 Jan 
21 21 20 «20 | *18 1934} *1814 19 18 18 400 | Clev Graph Bronze Co (The) 1| 1514 Mar26| 2612 Jan 10 191g Dec| 481g Aug 
*61 72 | *61 72 | *61 72 | *61 72 | *64 72 ...-.. | Clev & Pitts RR Co 7% gtd_50) 7514 Feb23) 76 Jan27/| 82 Oct] 90 Jan 
---- --- | ---- Vihe sGsel. han wgeel! bene “ewe anne Special guar 4% __...___- 50} 45 Feb18; 45 Feb18 471g Mar| 50l~g Feb 
3612 3712} 36 3612] 35%, 37 37 = 371g) 37 = 33 93g 5,200 | Climax Molybdenum. _No par| 3212 Mar29} 41 Feb25/| 2412 Nov; 41 Dee 
*121g 1234) *121g 13 12 121g] 117% 12 11% 12 900 os Peabody & Co..No par| 1012Mar31| 151g Feb 17 1314 Dec) 297% July || 
115 115 | 115 115 |*1125g, 115 |*113 115 |*113 115 30 I «ssc» erases ace 00} 111 Jan 3] 117% Feb 14/| 11012 Dec} 1327 June 
*120 121 | 121 121 | 119 119 | 11912 11919] 120 120 600 Coca-Cola Co sisiamebene par| 10512 Mar 30}; 125 Jani17|| 93% Oct) 170lg Apr 
EE Pe 6” ES ees ee ne eee Clams A..w.....005< opar| 58 Mar28} 59 Jan25|| 561l2 Jan| 59 June 
91g 93s, 91g 9%] By] 87s} 8lo 87% 6,600 Cutgnae- Pelmnatbve Beas No par| 71sMar30} 117% Jan 12 81g Oct] 25% Mar 
70 68) 1 80) «6O688 8 889 686 Lh 8p C88! eagle fll CS ft 6% proterred.......... 100! 80 Apr 4! 95lg Jan 4'' 95 Dee! 10413 Jan 
1812 2012} 19 20%) 19 19 191g 1910} 20 20% 2,800 | Collins & Aikman..... No par| 1314 Mar31| 27% Jani12|| 18 Dec) 62% Feb 
*82 90 | *82 90 90 90 | *90 95 | *90) 95 20 5% conv preferred......100} 88 Mar31; 96 Jan22 98% Nov; 112% Mar 
Passo, Sei i's. 26 [*.-05 98 j%.... B38 [%-... 284  j- | <««sse Colonial Beacon Oll_..No par| 2014Mar24)/ 29 Feb 8|| 26 Jan| 45 Apr 
13 13 121g 1314] 12% 13 13 1314] 123, 1234 1,700 | Colo Fuel & Iron Corp_Ne par 9ig Mar30); 20 Jan15 111g Oct; 51% Feb 
4g 5 5 5lel  *5 534 53,584 5lg Big 120 | Colorado & Southern..__. 100 314 Mar 31 8% Jan 12 51g Dec} 2714 Mar 
*8 85g 81g Big} *6lg° 812, *6lg 834) *614 8ly 10 4% ist preferred.._.._- = 414Mar29; 11% Jan i0 8 Deci 30 Jan 
*5lg 9 *5lg Qle} 5lo Sle| *5te 11 6 6 40 4% 2a preferred. ......- 4 Apr l 912g Jan 10 75g Dec} 29 Jan 
1612 17 16 16%] 16 16 16 = 1638] 161g 161g 1,300 | Columbia Br’d SysInc clA 2. 0 1312 Mar 29} 2214 Jan15|| 16% Dec) 32 Aug 
a 1614 1614] *1514 1619] *1514 1619] *1514 1619 200| Class B............-.. 13° Mar29} 21% Jani11|| 165g Dec} 3112 Aug 
6312 6312} 63 6419] *62l2 6310} 63 6434 6314 65 1,600 | Columbian Carbon vtec No a a Apr 1| 76 Jan10 65 Nov) 125% Apr 
107% 1114) 1114 1134) 1014 1034] *103, 1114] 1114 1lly 1,800 | Columbia Pict v tc_...No par Mar 30} 151g Jan 10 10 Oct; 3912 Jan 
*2712 33 | *2912 33 | *294, 33 | *30 33 1+*30 33)  @&#&«&# | --_e $2.75 conv preferred. No par ote Apr 1] 34 Mar 4/| 25% Dec) 461g Jan 
54 6 5lg 534) 51g Bla] 53g Bg] 58g 55g 67,400 | Columbia Gas & Elec..No par| 51g Mar30} 953 Jan13/; 7453 Oct) 20% Jan 
68 68 | *51 6410} 63 65 62 63 61l2 62 1,400 6% preferred series A_..100) 6112 Aprl4| 79 Jan15|} z68l2 Oct) 108 Jan 
pane” GEE toacs:. Seem. ora... Gee... S06)  - i ceuecc 5% preferred.......... — 57 Mar 3| 65 Jan18 641, Dec} 101 Jan 
293g 30 2912 3014] 295g 295s] 2912 30 303g 31 5,100 | Commercial Credit......-- 23 Mar30} 38% Jan17|| 30%; Dee} 6914 Jan 
*80 941g) *82 941g] *85 941g] *85 941g *85 O4lg) jg. | _____- 44 % conv preferred --- ioo 84 Mar28} 95 Mar 8'} 80 Dee} 114 Jan 
3512 3633} 36 3614) 35 36 35 3534] 3512 36 5,400 | Comm’! Invest Trust_.Ne par| 3112Mar31| 44% Jani17|| 34 Dec} 80% Jan 
*92%, 100 | *93 100 | *95!g 100 | *9512 100 | *9613 100 | = | --_--- $4.25 conv pf ser '35.No par| 90 Jan31; 99 Mari0/| 86 Dee; 120 Jan 
71g Tig 714 77 714 714 714 71g 714 714 8,400 | Commercial Solvents..No par 57g Mar30| 10 Jan12 5 Oct} 21% Jan 
lly 1% 144 13 114 14g lly 1 11g 13 14,400 | Commonw'lth & Sou... No par 1 Mar29 2 Jan 3 1 Oct 41g Jan 
330s 33 3134 3314] 31 31%} 311g 3119} 31 31 1,700 86 preferred sertes_..No par| 25 Mar31| 42% Jan13}} 34 Oct) 7553 Jan 
_23!2 2312! 23  2314' 23 2312! 24 2419' 237% 24 3,300 | Commonwealth Edison Co..25) 221g Mar30| 251g Feb17|| -... ----' ---. ---. 
~~ Bid and asked prices; no sales on this day {iInreceivership. a Def. delivery. n New stock. rf Cashsale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
poe jor NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr.9 Apr. il Apr.12 Apr.13 Apr.14 Apr. 15 Week Lowest Highest Lowest Highest 
$ - share $ per share | $ per share | $ per share | $ per share| § per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
612} *5 65s Slo 5le| *6lg 634 6lg 6 lg 400 | Conde Nast Pub Inc...No par 37g Apr 1 7ig Jan 14 41g Oct} 191g Feb 
#26 2053} 2014 2034) 19% 2012] #20 ©2012] 2014 2014 2,600 | Congoleum-Nairn aeene ~ par| 15 Mar29| 241g Jan22/; 20 Dec] 45lg Mar 
*6 734) *6 Zig] *6 712) *6 Tig] *6 7 @=———t—is OD mn toes Congress Cigar. ....... 0 par 6 Mar29 8 Jan 5 7lg Dec} 1914 Jan 
“a & 7 7 *6% 812] *653 ° 85s] *7 834 _ 20] Conn Ry & Ltg 44% ae as | 4%, Mar 30} 1014 Feb 23 57g Dec} 22 Jan 
14%, 155s 145g 1514] 143g 1533) 1533 157g] 15t2 - 1634 18,500 | Consol Aircraft Corp... - 11 Mar29/ 191g Jan17 8 Oct; 26 July 
614 G6le 673 7 65g 634] *653 673 653 65g 1,200 | Consolidated het iis a 414 Mar 29 8 Jar17 4% Oct) 187% Jan 
*58 64 *58 64 *58 64 *58 64 61 61 10 7% Preterred.....ccccce 100} 55 Apr 1} 68 Jan15 65 Oct] 87 Mar 
*73 75 | *73 75 74 75 | *73 75 73 73 100 644% prior pref w w._..100} 71 Jan 5] 80 Marl19}]} 63 Oct} 95 Mar 
*11g lg) *1lg 13g] *11g 13g] *11g = 13g lig 1 400 | Consol Film Industries. -_... 1 1 Mar 26 1%3 Jan ll 1 Oct 5% Jan 
61g 6% 6 6 6 6 *6 612} *614 6le 600 $2 partic pref___._.. No par 412 Mar 26 67, Jan 12 4144 Oct} 18% Jan 
201g 203] 195g 2033! 19 19%} 1912 20 1912 20 21,300 | Consol Edison of N Y..No par| 17 Mar31] 257 Jan14/| 211s Dec} 4973 Jan 
90 «90 897g 90 90 90 891g 897g} 891g 893s 2,700 $5 preferred_......- No par| 8914 Apr14| 961g Jan 3 92 Nov} 108 Jan 
*37g 37s] *33, 4 35g = 334] #310 + 7g] *3lg 378 4 Consol Laundries Corp-_-.-..-_- 5 27g Mar 30 5% Jan 15 314 Oct} 1312 Feb 
91g 93g 91g Ole 87g Qlg} r8%q 83%, Qlg 26,800 | Consol Oil Corp....-... No par 7 Mar30/} 101g Jan 10 7 Oct} 17% Apr 
*93 103 *93 103 *93 103 *93 103 ss es  @ #4 «  é(3C«fb aba $5 preferred_....... No par| 98%, Mar 24) 1011g Feb 21|} 100 Dec} 105% Jan 
3lg Ss Ble 31g = 3le]} *31g Sle} *33g = Ble 31g = Ble 300 | Consol RR of Cuba 6% pf.100 253 Mar 31 7lg Jan 7 25g Oct} 1053 Jan 
ly 3g ly 3g ly 14 1g 14 4 3g 2,800 | {Consolidated Textile..Ne par 14 Mar 21 1g Jan 4 3 Oct 153 Feb 
31g 33g 3lg 34g 3 3 *3 33 33g «= 33g 500 | Consol Coal Co (Del) v t ¢..25 214, Mar 19 55g Jan 12 3 Oct} 1314 Apr 
*1llp 12 | *11 1314] *11 13 ; *11 14 | *12 os 8  ‘Ticeteaeertes 5% preferred v t c...-..- 100} 10 Mar3l1}] 22 Jani2/| 16 Oct} 52% Apr 
*7614 7912! *7614 79 | *7614 81 7". fe e”DClUCMSGeCOelUCUCUCUCUC«;}WWhUSSS Consumers P Co$4.50pfNo par' 8353 Jan 3' 861!g Jan21'' 79% Dec] 9212 Aug 
12ig 12%] 1212 1234{ 117 1253] 12 1214] 117, 12% 6,500 | Container Corp of America.20 97g Mar 31] 16% Jan 18 10% Oct] 3733 Apr 
12 124g} 117, 1233} 1lle 12 | 12 Allg 1214 4,000 | Continental Bak class A No par 853 Mar 26) 161g Jan 15 7ig Oct) 37% Jan 
15g 14,4 15g 134 13,4 134 1%4 15g 1% 2,400 SE Mbbsdscutibene No par 1l4 Mar 29 233 Jan 13 1 Oct 54 Jan 
*75 7712| 76 76 77 77\2 “70% 78 *7612 80 300 8% preferred.......... 100} 65lgMar31) 85 Feb 23 65 Oct] 109% Feb 
4llg 421 41 413, 40%, 403;) 39 4053} 3912 40 2,400 | Continental Can Inc..-.-.-... 20} 36l2gMar30; 45% Jan12/| 3712 Dec} 691g Jan 
109 109 |*107%, 109 |*107%, 109 |*10734 109 |*10734 109 100 ' 5}. eee No par| 107 Jan 5/] 11014 Feb 21|| 1067s Dec} 10812 Dec 
7 712 7 71g] =*7 Tilo} *7 7io} *7 Tile 800 | Continental Diamond Fibre-_5 6%g Apr 5 95g Jan 17 5lg Oct} 25%, Jan 
2614 27le 7 2714 2512 257g] 257, 27 2512 26 2,300 | Continental Insurance...$2.50| 2114 Mar30; 382 Jan12 23 Oct| 42% Jan 
lig ly lig 14 lig lg] *lig lt lig Lig 1,900 | Continental Motors.......- 1 1 Marl19 1% Jan 15 7% Oct 373 Feb 
2614 2712} 26 2712] 263, 2714] 2714 273] 263, 28 9,300 | Continental Oil of Del...._- 5| 2114Mar30} 34% Jani1lj}/ 24 Oct; 49 July 
*11lg 1219} *10%, 1219] *105g 1214] *11 12 | *113g 12 |  — | e.L--- Continental Steel Corp.No par} 10 Mar26} 161g Jan 10 912 Oct} 3553 Mar 
*47 48 7 4710 46 4714] 47 47 47 47 310 | Corn Exch Bank Trust Co..20} 40 Apr 1| 56 Jani12|} 46% Nov; 77 Feb 
59 591 593g 5934) 593, 5973) 5912 60 59le 61 2,600 | Corn Products Refining....25) 753 Apr 1} 65lg Jan17 501g Oct) 71% Jan 
*16114 164 |*16114 164 | 162 162 | 163 163 |*16114 165 200 eee 100} 162 Apri2| 166% Feb 21|| 153 Apr] 17112 Jan 
4 4 *33, 4 35g 3B 31g 35g 35g 35g rf 2h: fee No par 234, Mar 26 4% Jan 12 3 Oct} 10% Mar 
2712 2834] 2714 28 2612 2714] 2712 28 2612 2773 tk ok) eee 25} 19 Jan31| 29% Feb25|| 221g Nov| 561g Feb 
*89 91 | *89~ 91 91 91 | *90 92 92 932 400 5% conv preferred... -.-- 100} 85 Mar31} 98 Jani14/} 8853 Dec] 115 Aug 
22ig 23 2234 2312} *22 2353] *22 2314] 231g 23ig 600 | Cream of Wheat ctfs._..No par} 215g Apr 5) 25 Janli 21 Novj 37 Jan 
8 Ss 71g 71g) «= *73g 784 71g 71g 714 74 900 | Crosley Radio Corp....No par 5\4Mar31, 101g Jan1li 61g Dec} 24% van 
28 29 271g 283g] 263, 2714] 273% 29 285g 2958 8,100 | Crown Cork & Seal....No par| 2214Mar30| 397 Jan17|! 2814 Nov| 100%, Feb 
*30 33 *30 33 *30 33 29 30 *29 32 300 $2.25 conv pref ww..No par| 29 Apri13} 87 Jan 4 84 Dee! 5612 Jan 
283%, 2834) *2714 31 *30 8631 2914 2914] *277g 30 200 Pref ex-warrants....No par| 25!2 Apr 1) 83% Jan12|| 301g Dec| 4714 Jan 
91, 10 912 10 914 = Q5g 91g 95g 934 97 5,500 | Crown Zellerbach Corp-..--.-. 5 7igMar29! 1214 Jan 12 81g Oct! 2514 Apr 
*62 69 64 64 | *62l2 65 597g 65 | *63 68 200 $5 conv pref..._.... No par| 58 Mar29| 721g Jan 12 571g Dec] 108% Apr 
2612 2734] 255g 2714] 25 26 253, 2634] 2514 2714 9,600 — Steel of SE. =e 1914 Mar 31 Jan 11 21 Oct}; 81% Mar 
*72 90 *72 80 80 80 *75 90 *75 85 100 ae 70 Apr 8| 941g Jan17 80 Nov| 135 Mar 
*lp 5g lg 5g *lo 5g 1g lg 5g 5g 600 Cube ‘So > ae No on lg Feb 14 ly Jan 7 1g Dec 3 Jan 
7 7 7 7 *6lg 734] *61, 734) *6lo 734 30 | Cuba RR 6% pref_-.----.-- 100 51g Mar 31} 13lg Feb 7 3 Oct} 17% Jan 
*33, 4 *33, 37g Blo = B84 334 4 37g 3=- 37g 700 | Cuban-American Sugar-...10 3 Mar 29 Jan 10 2% Oct) 14% Jan 
*60 63 *60 63 *60 63 60 60 *60\4 65 180 PHEOE. seececccecsesy 100; 60 Mar29| 87 Jan 3 70 Dec} 127 Jan 
*137g 15le] *13%, 15 1334 1344] 1414 1414] *13!2 15 200 | Cudahy Packing......-...-. 50} 1214 Apr 4} 18lg Jan 6 12 Dec} 43 Mar 
53g 5g 5 5lg 5 5lg 53g 5g 5ig Ble 2,100 | Curtis Pub Co (The) -.- No par 43g Mar 31 7 Jan 12 4 Oct} 2053 Feb 
40 40 40 40 40!2 401s} 41 41 *42 43 le 2,100 EE No par| 39 Jan 3) 604 Jan18 3912 Dec} 10912 Jan 
414 43 414 4le 41g 43 43g 41a 414 4% 44,000 | Curtiss-Wright. .........--- : 314 Mar 30 514 Jan 10 2 Oct 83g Mar 
1612 17 155g 17 153, 1653] 165g 173g] 165g 175g 29,000 8 a ere 1253s Mar 30} 18% Jan 17 81g Oct| 23%, Mar 
*50 55 *50 55 *50 55 *50 55 *50 | ae eo Cushman’s Sons 7% cet "160 481g Janll] 621, Feb 21 541g Dec| 86 Jan 
*18 314g] *19 314g] *18 314g] *18 313g) *18 31l, sla i $8 preterred.......- No par} 18 Mar3l| 22%Mar 1 24 Nov| 62 Feb 
18 1814] 1714 1814] 1712 1734] 173, 1814] 173%, 18 Stock 2,600 | Cutler-Hammer Inc newNo par| 1314Mar31| 244 Jan10 18144 Nov} 27 Oct 
*5 534 5le 5le 544 534 534 534 5ig 5 lg 500 | Davega Stores Corp-..-.-.---- 5 419 Mar 29 7 Janilo 6 Oct} 181g Jan 
*1414 1473] *1414 1414] *141g 147g] *1419 147g] *141o 147g] Exchange | -.---- Cy Be Sic és coccesvs 25| 1314Mar29| 151g Jan 8 12ig Oct] 24 Feb 
734, 74, 7 7 *73, 7 7 7 *67g 7% 700 | Davison Chemical Co (The)-.1 612 Apr 1 Dig Fed 177i] ---- cence] eoce cone 
10512 10512)*105 -_ _-.|*105 10512} 105 105 105 10512} Closed— 140 | Dayton Pow & Lt 44% pf_100} 10212 Jan 3| 107 Feb 3 9612 Oct; 109 Jan 
207g 22 2014 2143) 193, 2073} 20 213g} 2014 2112 43,300 | Deere & Co new...-.-.-.-. No par| 17%3Mar3l1| 2514 Feb25 1912 Nov} 27 Nov 
2014, 21 2012 21 211g 217g] *2114 2134) 213, 21% Good 2,500 a nin be aes 20| 19%,Mar29} 25 Jan20 2053 Nov}; 31% Mar 
10 1012} 1012 10%4] 10l2 10!l2 1014 101g} 1014 1014 800 | Diesel-Wemmer-Gilbert_...10 9 Mar30| 151g Jan1l 8 Oct} 29 Jan 
93, 1014 93, 1058 9 912 9 9 83, Qle' Friday 5,500 | Delaware & Hudson.-_-.-..-. 100 7igMar29| 17% Jan 12 13 Oct! 58%; Mar 
57g 63g 57g Gg 55g 584 5lo «5g 53g Ss Ble 3,700 | Delaware Lack & Western. .50 4 Mar 31 812g Feb 25 5 Oct] 2412 Mai 
lig 2 *] 2 *lig 134] *1lig 13) *1ig 134 300 | {Denv & R G West 6% pf.100 1 Mar 26 212 Jan 10 1% Oct} 10% Feb 
*81 85 8134 84le' 84 8534] *84lp 86 85 90 800 | Detroit Edison...-...-....-. 100} 76 Mar31| 108 Jan12 885g Dec| 11612 Jan 
*33g 4 *3%g «4 *33g 4 *33g 4 es 2  Sie5nen Det & Mackinac Ry Co...100 33g Mar 21 47, Jan 24 5 Oct) 22 May 
*5lo 1634] *51g 1634] *51g 1634] *51g 1634] *51g 1634) = | L.-- 5% orenred ....<------ 00 51g Mar 25 51g Mar 25 121g Oct} 30 May 
305g 3134) 3llg 32 | *305g3 3114] *30l2 31 3012 3012 300 | Devoe & Raynolds A_.No par| 25 Mar30| 3914 Feb 28|| 2912 Dec] 761g Feb 
213, 2210] 221g 2210! 215g 2Zip} 213, 217%] 213, 22 2,800 | Diamond Match---.-.-.- No par| 20%, Jan 3| 2653 Jan 20 1814 Oct} 3612 Feb 
*341, 3510] *34 25le] *34l2 3512] 3512 3512] 35 3512 300 6% participating pref....25| 3112 Jan 5) 36l2Mar16|| 30 Oct} 401g Feb 
653 65g 7 74 71474 ™ 3% 7ig 71g 800 | Diamond T Motor Car Co...2 5 Mar 30 914 Jan 12 5% Dec| 23 Apr 
1414 1415} 14 143g} 135g, 14 135g 14 1314 1344 3.400 | Distil Corp-Seagr’s Ltd No par} 11 Maris} 16 Jan 5 10 Oct} 29 Mar 
*68 7010) *65 701g} *62 70 *66 701g] *68 a 06060t—“it«*«C ee 5% pref with warrants..100) 66 Jan26) 75 Mar 4 601g Oct} 96 Mar 
*131, 14 | *1i4 1419} 141g 1419} 141g 1419] *14 5 200 | Dixte-Vortex Co-.-.--- No par| 14 Apr 6} 17 Janl2}} 15 Oct; 25 Feb 
30 §=30ig, 30 30 | *30 3012] *30 3012] 3012 3012 130 Fp Sees No par| 30 Feb 8| 34 Jani2j| 27 Oct} 41% Jan 
*161g 17 *16lo 1734) 1612 16lo} *1614 1712} 1712 1712 300 | Doehler Die Casting Co No par| 12 Mar30) 2212 Jan1l 1612 Oct] 46% Feb 
4855 50 48%, 4953! 491, 50 5O0ig 51 5lig 52% 6,600 | Dome Mines Ltd--.--.-.- No par| 46%, Apr 5| 60% Feb 1 35 Oct] 5714 Dee 
*538, 8 *5lg 7 *5lg 634! *5lg 67s] *6 — a Dominion Stores Ltd..No par 473 Mar 29 814 Jan 20 5 Dec} 12% Mar 
38!4 3914] 3714 3914] 373g 391g] 383, 4014] 39 413%, 37,400 | Douglas Aircraft.....- No par| 31 Mar30| 461, Jap 21 2612 Oct} 7714 Jan 
97 98 947g 947g] *927g 95! 9512 Q96le] 963g 9612 1,000 | Dow Chemical Co.-.-.-. No par| 8773 Jan27! 112 Mar 2 791g Nov] 143% July 
*16l2 18 *17 19 17 17 *16l2 1912] *16l2 19 100 | Dresser(SR)Mfg conv ANo par| 15 Mar26| 22 Jan10 21 Dec) 55 Jan 
9 9 *Slo 87g] *8lo 9 *81, 9 *814,4 9 200  _ 2a errEs No par 61g Mar 25) 1253 Jan 17 814 Dec] 3914 Jan 
*l4 3g *14 3g *14 3g *14 3g *14 —. } ©=s oe tDuluthss & Atiantie...100 1g Feb 11 % Jan 3 14 Oct 13g Jan 
*14 lo *14 lo *14 lp *3g lp *14 lp ee 6% preferred....--..-- 100 14 Feb 28 5g Jan 3 1g Oct 31g Feb 
*21, 3 214 24! #2 3 2 2 *21g  Qle 200 | Dunhill International - ------ 1} 2 Mar25| 381g Jan 8 11g Oct} 84 Jao 
*10 14 *10 12 *10 12 *10 12 *10 | ieee ae Destas GER. .ccccccte No par 812 Mar28| 10 Jan28 10 171g Jan 
*100 109 {*100 109 103. 103 |*103 113 |*103 110 20 8% preferred....-.---- 100) 103 Apri2| 115 Jan27|| 106 Nov| 122 Jan 
1013, 10534] 10114 1045s} 100 103 | 10212 1053s) 102 10512 26,800 | Du P de Nemours(EI)& Co.20} 9012 Mar 31| 123% Feb 23|| 98 Nov) 180!g Jan 
133 13344]*13112 134 132 132 |*13112 1327g|*13112 133 200 6% —e Gilveces 100} 130% Mar 31| 137 Mar 16j)| 130 Oct} 13512 Feb 
*109%g 110!4'*111 112 |*111 112 |*111 112 112 112ig 300 $6.50 WEl.cccncccce No pur| 10912 Apr 1| 11514Mar10|/ 10712 Oct} 112 Nov 
115leg 11512} 116 116 |*11514 116 |*115 sa 115 116 60 | Duquesne Lag ya 5% lst pf 100) 111%, Jan 3) 11612Mar 1|} 10912 Oct} 11512 Jan 
45 5ig 5 514 5 5 43 47g 473 2,300 | Eastern Rolling Mills..----- 5 314 Mar 31 7ig Jan 12 212 Oct} 17 Mar 
142 14310] 142 14419] 14112 14314] 143 145 1441g 148 4,400 | Eastman Kodak (N J).No par| 12112 Mar 31| 167 Jan 5|| 144 Nov) 198 Aug 
~~ en Aaa ie | he 10 6% cum preferred------ 100} 157. Jan 5| 169 Apri4j| 150 Apr) 164 Nov 
1514 15i2} 145, 1553) 14 4 141g 14le2 1412 1412 2,400 | Eaton Manufacturing Co...-4| 1012 Mar30| 2153 Jan 15 1514 Dec| 3712 Feb 
21g 25g 253 27g 21g 22 Zig Die 23, 27 2,400 | Eitingon Schild---..--- No par 2 Mar 23 4% Jan 12 2% Dec} 16 Mar 
161g 17 16 167s} 16 161s} 157g 1612} 153, 1614 5,400 | Electrie Auto-Lite (The)--.-5| 1314Mar30| 2112 Jan 12 147g Dec| 451g Feb 
753-734 743 (77g 714 7iz2 7ig 8 7i2g Sig 10,100 | Electric Boat-.-.-..-..-.------ 3 6 Mar30} 1053 Jan 17 3% Oct] 16 Feb 
31g Big) *3 3l4 3ig Big] *3 33 31g Big 1,200 | Elec & Mus Ind Am shares- -.- 212 Mar 30 4 Janil 35g Oct 714 Feb 
81g lg 734 «814 75 8 773 «=—8%4 73, Sig 32,600 | Electric Power & Light. No par 61g Mar 29| 135g Jan 12 61g Oct) 2653 Jan 
2814 2933] 263, 2853] 28 2853] 28%, 287%] 277g 28 3,100 $7 preferred...-..-.- No par| 221gMar31} 43 Janl12!! 27 Oct) 92% Jan 
24 25 227g 2273) 22 22 24 24 24 24 1,500 $6 preferred_.-..--- No par| 18 Mar3l; 40 Janl4|| 24 Oct) 87 Jan 
2773 27%) 28 28 *26 2753] *25 2612} 25 26 700 | Elec Storage Battery..No par| 213, Mar 31 3114Mar 7 22 Oct; 4412 Jan 
lig 114 lig 1lg} *1 114 1 1 *] 14 1,100 | Elk Horn Coal Corp newNo par 1g Mar 26 SM A. UE sess aceal sane wena 
21 211s} 2014, 2014] 2012 21 21 2114] 207% 217 2,200 | El Paso Natural Gas_----..-- 3} 17 Feb 3] 2214 Mar 22 1412 Oct] 29 Jan 
*33 35 | *33ig 35 | *331g 35 | *333g 35 35 35 100 | Endicott-Johnson Corp....50) 33 Apr 6| 40% Jan 33 Nov} 60 Feb 
*95 103 |*100 103 |*100 103 |*100 103 |*100 = pe 5% preferred.....----.. 100} 9412 Apr 5} 10612 Jan18)|| 100 Novj 115!2 Jan 
37g +4 Blo 4 35g 35g 33, 4 37g 7,400 | Engineers Public Service--.-1 212 Mar 29 61g Jan 14 3 Oct! 17% Jan 
Allg 42 40 40 381g 3812| *393, 4112] 4112 di 600 $5 conv preferred_...No par| 3812Mar31| 49% Jan 12 41 Oct) 78%, Jan 
43 44 *41lo 44 *41lo 44 | 433, 4334] *437g 4410 300 $5% preferred w w..No par| 40 Mar31| 54 Jan12 45 Nov| 81 Feb 
*45lo 48 *45lo 48 *45lg 48 | *45l2 48 *46 -— |. |. aemaaee $6 preferred_..-.-..-- No par| 46 Mar29| 621g Jan 10 51 Nov} 86l2 Feb 
17, «17%, lig 2 2 2 *l7g 2 *17, 2 700 | Equitable Office Bldg..No par 112g Mar 29 27, Jan 11 15g Dec 9%, Jan 
Qig Dg 253 278 25g 234! 21p Dt 23, 23,4 1,600 | Erie Railroad-_.---...---- 100} 2 Mar 26 Jan 6 414 Oct) 2353 Mar 
37, 4 4ig le 4 414) 4 4 41, 414 3,700 4% ist preferred....--- 100 2%, Mar 30 8% Jan 6 814 Oct] 35%, Mar 
3 3 3 3 #23, 3 | *2% 3 *21o 3 700 4% 2d preferred....---. 100 21g Mar 30 612g Jan 6 5 Oct} 2814 Mar 
4 4 373 4 *3lo 334) 334, 334] *3l2 34% 700 | Eureka Vacuum - peat 21g Mar 26 514 Jan 13 3 Oct} 14!g Jan 
75g 734 714-77 714 74 75g 734 714 75g 2,300 | Evans Products Co-..--.-.--- 514 Mar31| 101g Jan 10 612 Dec| 3414 Mar 
10ig 11 101, 11 101g 1012) 107% 11 107, 117%, 11,900 | Ex Cell-O Corp---.- 3 101ig Apr 9] 11% Ape l4il acco cows] once one 
*11g 5g} *1lg lg] *11g lg) *1ig = 15g 4, 1% 100 | Exchange Buffet Corp.No par lig Mar 31 1% Jan 11 1g Oct 6%, Jan 
lig 11g 1 lig} *lig ty 11g 1lg} *1 1%4 800 | Fairbanks Co.......-.--.-.- 25 lp Feb 10 2 Jani5 1 Oct 5%g Jan 
6 614 53, 6 5le 534| *51, Sle Blo «54 360 S% sieterted....<ccces- 100 3lg2Mar30| 11% Jan12 7lg Oct} 28 Jan 
2419 25 24 2434} 23 2378| 237g 2434} 24 25 3,900 | Fairbanks Morse & Co_No par| 195sMar31| 33lg Jan 7 231g Oct; 71% Jan 
*28 2815] 273, 27731 28 28 | 2712, 28 2612 26le 2,300 | Fajardo Sug Co of Pr Rico..20| 26 Mar29| 33% Feb 18 26 Oct} 70 Jan 
Slo Slo] *77g 873] *77g 87s] *8 87g) *8 873 200 | Federal Light & heammncwonee 673 Mar 30} 1013 Jan 14 712g Oct; 29% Jan 
*63 70 67 67 *70 7912! 70 70 *70 75 70 FS, ee 67 April 75le Feb 25 72%, Dec} 103 Jan 
*50 62 *45 60 *46 57 54 54 53le 5312 200 | Federal Min & Smelting Co 100 5219 Apr 5| 75 Marl5 60 Novi} 150 Mar 
*90 QGSig! *90 97 *90 981s) *90 981g} *90 QRig aie TR, abancdesiesnce 9612 Feb 2| 9612 Feb 2 a Oct] 129 Apr 
3 31g| 314 3% 31g Big Zig Blg 3 Big 1,300 | Federal Motor Truck..No ao 213 Mar 30 4%, Jan 12 Oct} 115g Feb 
*25, 244 2%, 3 *25,3 3 | #23, 314) *2% 314 500 | Federal Screw Works_.No par 17g Mar 30 4%, Jan 12 oy Oct; 111g Feb 
14g 13g lig Ile 13g 14 lig lg lig Ile 900 | Federal Water Serv A..No par lig Mar 31 2 Jan 8 14 Oct 6 Jan 
#141; 1614' 15 15 143, 143! 1412 1419! *14%, 16 300 | Federated Dept Stores. No par 1214 Mar30! 185, Jan 11 14%, Dec! 43% Mar 
* Bid and asked prices: no sales on this day. t In receivership. a Def. delivery. mn New stock. r Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—____— for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 

Apr.9 Apr. 11 Apr. 12 Apr. 13 Apr.14 Apr. 15 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share | $ per share | 3 per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
70 70 *70 74 *70 72%) *70 7224) *70 72% 100 | Fed Dept Stores 444% pf..100| 67% Jan 4) z79 Jani18/| 765 Oct} 108% Mar 
26 27 = 251g 26 26 26 2512 26 2,400 | Fidel Phen Fire Ins N Y_.2.50| 2212Mar30} 331g Feb 23|| 2212 Oct} 4553 Jan 
ae » a 7 Ae ie. 26. W260 Se __._. | Filene’s (Wm) Sons Co.No par| ..-.---- -- EE PS 20 Dec) 39% Feb 
18 184) 18% 19%] 181g 187%) *1814 18%) 18 18% 3,700 | Firestone Tire & Rubber._.10} 1614Mar31| 251g JanJ5|| 1612 Oct] 4133 Mar 
78 78 78 78 | *%76 84 *78 83 76 76 300 6% preferred series A_..100|} 76 Apri4; 92 Janll 90 Nov; 10712 Feb 
287% 287%| 28% 28%) 28 28 28 2812] *273, 283, 800 | First National Stores..No par| 2412 Mar30| 347s Feb11/| 26l2 5214 Mar 
154, 16 15 157 145, 15'%4 15 157% 145, 155 14,800 | Flintkote Co (The)....No par| 107% Mar 26 18% Feb 10 lllg Oct; 46% Feb 
23%g 2312} 21% 22 *197% 21 *20 21%) 21% 217% 600 | Florence Stove Co.....No par} 21% April] 2912 Jan 12 22 Dec} 581g Feb 
*15 17 715 17 *15 18 *15 18 *15 18 _._...| Florsheim Shoe class A.No par} 15 Apr 7| 21 Jan 5 15 Dee; 3912 Mar 
2 2 2 2 *1%, 2 2 *1%, 2 400 | t Follansbee Brothers..No par 114 Mar 26 3 Janl10 llg Oct 9% Feb 
2214 2284) 22%, 24 | *2212 24 23 2312) 2312 2412 1,600 | Food Machinery Corp....100} 18 Mar29| 331g Jan10|| 27 Oct; 58 Apr 
"901, 94 g1 91 *91l, 93 93 93 | *9llg 93 50 4%% conv pref_._...... 100} 85 Mer25}) 96 Feb26|} 80 Oct] 98 Sept 
145g 1514] 13% 14%) 13% 14!) 1414, 141g] 14 14%, 5,100 | Foster-Wheeler ........--- 10} 11 Mar3i] 201g Jan 12 1llg Oct} 5412 Feb 
*55 61 | *50 60 | *50 61 | *52% 61 *50 61 oan $7 conv preferred....No par| 50 Mar29| 65 Jan18 Dec} 135 Jan 
31, =3l 3 3 3 3 *3 312 25, 3 700 | Francisco Sugar Co....No par 2129 Mar 31 55g Jan 12 2%, Oct} 18% Jan 
25 2912] *26 2912) *25!2 29%) 25 2512! 25 2512 300 | F’k'n Simon&ColInc 7% pf 100) 25 Apri3) 40l2 Jan 13 40 Dec) 83 Jan 
24% 25%) 2512 2612) 25 261s) 26 261g) 26 26 4,800 | Freeport Sulphur Co__.---- 10} 19% Mar30| 28 Jan 21 18 Oct] 32% Jan 
i hMAd Gabe weetl chase esoal dena: Sonal otek name _...-- | Fuller (G A) prior pref.No par| 2212 Feb 4| 27 Jan2l 2012 Oct] 73 Jan 
et ee ee ee pall See: lei Ben 2 oe nt #933 $6 2d preferred____.- No par 914 Jan 3) 1453 Feb 9 61g Oct; 4812 Jan 
"lig = lg 11g 15g! ~*1ig «15gl =*1lg «=Légl =F*1lg 15g 300 | Gabriel Co (The) ci A..No par 114 Mar 29 21g Jan 12 lig Oct 72 Mar 
31g Bhs 3% = Ble 314 3l4 34g «= 34g] *Blg Ble 1,900 | Gair Co Ine (Robert) .....-.- 1 212 Mar 31 56 Jani17 3 Dec; 15% July 
111g 117%} 121g 1214) *1014 1144) *1014 1112) *10 1llz 300 fe eee 10} 10 Mar30; 16 Jan 7|| I11!2 Dee; 23914 June 
12 12 12 12 *12 127} *12 13 12 12 40 | Gamewell Co (The) _._..No par 9ig Mar29| 16% Jan 20 101g Oct} 33 Jan 
88 88 *85 90 *85 90 90 90 90 90 40 | Gannet Co conv $6 pf..No par| 85 Marl0 Jan 17 88 Nov! 10614 Jan 
5 5 5ig Hie 5lg Bly 53g «=—«54g] 05g OG 1,500 | Gar Wood Industries Inc. ..3 4i3 Mar 29 7lig Jan 12 4 Oct; 191g Feb 
6 6% 6 6 5lo By 5lg 5% 5%, «6 2,000 | Gen Amer Investors...No par 4\, Mar 31 7ig Jan 10 51g Oct; 151g Mar 
*82 91 *82 93 *82 94 *83lo 90 *83 RS, RR $6 preferred......-- No par| 82 Mar29} 97 Febll 91 Nov! 10514 Jan 
35 3512] 3412 37%) 35 3514) 35 35 34%, 35le2 4,100 | Gen Am Transportation. .-.-.-—- 5) 29 Mar29) 451g Jan 10 3llg Nov; 861g Feb 
8 81 7%) Blg 7% «68 77% 7% 73 - 2,600 | General Baking........--.-- 5 612 Mar 31 9 Jani15 5 Oct; 191g Jan 
*116 119 116 116 115 115 115 115%/*116 119 40 $8 Ist preferred..-... No par| 115 Apri2}] 123 Marll|/ 117 Oct} 153 Feb 
31g Biz 3: 4 *3lp 4 4 4\g 35g 35g 900 | General Bronze......------ 212 Mar 31 51g Jan 12 212 Oct}; 14 Feb 
8 84 8 814 75g «8 7% «68 5 83g 5,700 | General Cable....--.-. Nq par 53,Mar31} 13 Jan10 614 Oct}; 3212 Mar 
16 16 16 16 *1514 15%) 16!g 161g) 16 163 700 ES eS No par| 11 Mar30| 25% Jan 12 14144 Oct} 65 Mar 
*42 48 *40 47's] *41 45 *41%, 45 *417g 45 inti 7% cum preferred...... 100} 35 Mar30| 72 van24 66 Oct} 12653 Mar 
20 «=—2414) 23 23 2214 2212} 23 23 *2212 26 700 | General Cigar Inc..-... No par| 20% Mar3l| 28 Feb 23 22 Dec} 52% Jan 
*111 115 114 114 |*11012 115 |*11012 114 |*11012 115 10 7% wpreferred.......--- 100} 10814 Apr 1} 120!g Feb11/| z99 Dee} 152 Jan 
3414 35%) 33 3514] 321g 337g| 3312 35l2e] 331g 35 81,400 | Genera! Electric..-..--.- No par| 27\4Mar31| 451g Jan 10 34 Oct) 647% Jan 
2512 2614 261g 2612) 255, x 26 2612} 2614 26% 12,400 | General Foods-_...-..-- No par| 2273Mar30| 3353 Jan 17 281g Nov; 4414 Feb 
4g 7g % 1 1 7g 78 34 7g 1,600 | Gen Gas & Elec A----- No par 53 Mar 30 13g Jan 11 % Oct 3% Jan 
*25 3012} *25 3012] *25 ats *25 501g] *25 5012 Want $6 conv pref series A_No par| 25 Mar25; 30 Feb 3 33 Nov| 64l2 Jan 
*52 55 521g 5212] *521g 551g] *52%, 55le| *531p 541 100 | General Mills.......-- No par| 50% Jan 3) 57% Janil 48 Oct) 65% Jan 
*118 1187s) 118% 119 119 119 |*118 119 118 118 70 6% preferred.......-.-- 00; 118 Jan 4) 122 Mar 5/| 117 May| 124 Feb 
32% 33%! 3134, 335%] 3114 3231 32%, 33%4' 32 335 105,200 | General Motors Corp------ 10! 251gMar31} 38% Jan15!i 285g Dec! 70lg Feb 
112%, 11244) 112%, 112%) 112 112 112 112 112 112 1,000 $5 preferred_._.-..-.- No par| 112 Apr 7| 1161gMar §5j/| 111 Oct} 1225, Feb 
"2214 25 2512 2512} 28 30 30 8630 29%, 30 600 | Gen Outdoor Adv A_..No par| 2llgMar30| 811g Jani8/| 2112 Oct] 6012 Jan 
“oe 5 43, 434 5 5 5ig Bl 5lg Ss Sle 700 so No par 4 Mar3l 57g Feb 24 3lg Oct] 1514 Feb 
8% 81g 84%) *8l4g 8ilg] *8! 8l2 7% = «Big 1,200 | General Printing Ink_.-.---- 1 634 Mar 29 97g Jan 11 81g Oct} 19 Mar 
1018 10114] 10112 102 |*102 10344|)*102 103%4|*102 103%, 120 $6 preferred.__...-- No par} 10114 Apr 9} 106 Feb 3)} 799 Dec) 110 Jan 
1% 861% 13, 1% 13, 1% 134, 1% 1% 17 600 | Gen Public Service_...No par 14g Mar 30 21g Jan 8 llg Dec 5%, Jan 
18 1812] 18 1912] 18% 1812} 191, 19%] 1812 19 2,700 | Gen Rallway Signal...No par| 12% Mar30} 2612 Jan15)|} 16 Oct! 65!g Feb 
*85 95 | *85 95 | *85 95 1*85 95 | *85 495 et 6% preferred_...-.--.-- 00} 8512Marl19; 90 Jani8/; 85 Nov) 117l2 Jan 
14g 112 14g lg 1%, = 14% lig 14% 13g Ale 5,200 | Gen Realty & Utilities...--- 1 1 Mar 25 2 Jan10 1 Oct 53, Jan 
*15% 17 16 16 *1514 17 *15 1612) *15 1644 100 $6 preferred_.....-.- No par| 13% Mar29! 20lgMar 4 14 Oct!) 487% Jan 
2012 2112} 20 20i2} 20 21 21 Zito} 21 21le 4,800 | General Refractories...No par| 151g Mar31| 28 Jan10 18 Oct] 70% Feb 
1914 20!e} 19 214g] 183, 197) 20 2012} 1914 20le 2,950 | Gen Steel Cast $6 pref.No par} 13 Mar3l1|) 28% Jan 16 1312 Oct) 88 Jan 
Allg 1214) lig 115g) 11 11 *107% 113g] Allg 113g 900 | Gen Theatre Eq Corp..No par 81g Mar23} 14 Janl10 91g Oct] 33% Jan 
*16l2 1712 17 17 | *15!2 16 *15 16 16 16 200 | Gen Time Instru Corp.No par| 1473 Mar23} 20 Jan 6 16 Dec| 437% Feb 
1112 1153] 1053 1112} 105g 105g] 11% 11%! lig L1le) Stock 1,500 | General Tire & Rubber Co-_-_5 9 Mar29) 1419 Jan 15 8 Oct] 24 Aug 
83, Gig 9 91g 9 9 83, lg 8% 9 5,900 | Gillette Safety Razor..No par 753 Mar 29; 111g Feb 26 8 Oct) 20% Feb 
*5414 57 57 57 | *56 574) *56 58 | *56 58 | Exchange 100 $5 conv preferred_...No par| 51 Mar29| 61 Feb26|| 56 Oct] 88g Feb 
612 6% 612 6% 612 65 63, 6% 65, 7 4,400 | Gimbel = nomad No par 5 Mar 29 93g Jan 10 614 Dec| 29%, Mar 
*45 49 *40 49 *43 50 *45 49 *44 50 Closed— | ______ $6 preferred__..-.-- No par| 43 Mar28; 68 Jan13 4912 Oct) 9014 Mar 
1812 19 181g 1914] 17% 18 1812 1853) 18 187 3,800 Glidden . erie) a ceed No par| 13 Mar30| 27% Jan11 191g Dec| 5llg Jan 
*38 3812] *38 40 39 39 *38lo 40 *38le 40 Good 100 44% conv preferred-_--.-.- 50} 37 Apr 1) 65llg Jan 19 43 Oct) 58!g Jan 
2 2ig 2 2g a 2 2 2 *13, 2 1,400 | wobel (adolf) a ak da anil aie 1 14, Mar 26 34 Jan 10 lig Oct 6’, Feb 
3 3 3 314 3 3 *3 34 314 3l4 Friday 2,100 | Goebel Brewing Co-...-.-.-.--. 1 253 Mar 30 3% Jan 11 2 Oct 814 Feb 
*58 70 *58 70 *58 70 *58 70 *58 70 _..... | Gold & Stock Telegraph Co 100! 70 Feb 3); 80 Jani17/| 783lg Dec!) 115 Feb 
14 14%] 1353 14%) 13 1312] 131g 141g] 133, 145, 15,700 | Goodrich Co (B F)-..-No par} 10 Mar3i) 1914 Jan15|} 12% Dee) 5012 Mar 
383, 42 41 41 41 42 *42 43 43 43 1,000 5% preferred....__-. No par| 35 Mar3l| 571g Jan15 46 Dec! 87% Mar 
1873 2014) 1834, 20 181g 187%} 1814 195g) 185, 20 25.600 | Goodyear Tire & Rubb_No par| 151g Mar31| 24 Feb 23/| 161g Oct| 473g Mar 
76 77 75 76 741g 7412) 75 75 75 77Tie 1,200 $5 conv preferred_..No par| 72 Mar30}; 89 Feb 2s 7212 Dec} 141 Mar 
31g 3%] 33, By] 85g By] Big Big Big Ble 1,200 | Gotham Silk Hose_.--- No par| 253 Mar 30 4% Jan 11 314 Dee} 131g Jan 
“5114 *52 66 *52 66 *62 62 *52 62 a oe | Per 100} 5214,Mar30}| 55 Feb 21 55 Oct; 96 Jan 
1 1lg 1 lig 1 lig 1 lig 1 lig 11,700 | Graham-Paige Motors_--.-.-- 1 34 Mar 29 2 Jan 12 13g Oct 4% Feb 
. 4\4 35g 43 3% = BA, 4 4 4 4\4 3,200 | Granby Conso! MS & P_.-.-.- 5 212 Mar 31 612 Jan 12 3 Oct} 15 Jan 
1% lg lig lle) *11g 11g) *13g 112 litg Ile 300 | Grand Union Co tr ctfs_._._- 1 1 Mar 31 1% Jan 11 lig Oct 553 Jan 
10% 1044] *105g 1114 105g 105g} 105g 1053) 11 114 600 $3 conv pref series_..No par 8 Mar30|} 1353 Jan11 10 Oct! 273%, Feb 
13 14%; 12 1212 *121g 1319} 13 13 1314 1314 600 | Granite City Steel.._.. No par| 10%gMar30; 18% Jan 10 13. Dee| 48!g Feb 
eZ! 2112 22 22 211g 2lig, 21'y 2ll4] 2lig 22 1,900 | Gees 0 TD). ccccccacnnes 10} 19 Apr 5| 22733 Jan10|} 22 Dec} 4753 Jan 
20% 21 *20% 21 | *2033 21 | *2012 21 20%, 20% 100 5% preferred........... 20} 20 Jan 3} 23 Jan24/|} 19% Dec| 22!g Dee 
12 121g} 12 12 117%, 12 117% 117%] 117% 11% 2,000 | Gt Nor Iron Ore Prop_No par| 914Mar30| 151g Jan12!} 10 Oct} 2812 Mar 
1614 1714] 157s 1712 151g 1612} 15% 16 14%, 16 19,600 | Great Northern pref__..-_- 00| 123gMar3i| 2614 Jan 12 2012 Dec) 5634 May 
24 25 2414 25 25 25 | *2512g 28 2612 261s 1,700 | Great Western Sugar_.No par| 2312 Apr 8) 32 Jani4 2312 Oct] 4212 Jan 
1223, 123 |*___. 122%] 122 122 |*120 122 |*120 122 i} = pep 100} 122 Apr12| 12712 Jan 6|| 129 Dec} 14512 Mar 
*35 50 *35 50 *35 50 *35 50 *35 i ee Green Bay & West RR..-.100) 40 Jan22} 40 Jan22 5012 Sept} 6414 Mar 
ee 17! 161g 1612] 1612 1612) *153, 1614) *153, 1614 700 | Green (H L) Co Ine_.-.---- 1 134g Mar 30| 213g Jan 12 151g Oct} 39l2 Mar 
30 «635 | *30) «635 | *30)= (35 35 35 | *30 40 10 | Greene Cananea Copper_--100} 3414 Mar29} 45 Feb 16|| 60 Nov| 98 Mar 
914 9% 914 97% 914 Oleg 912 101g 93g 97 25,400 | Greyhound Corp (The). No par 734 Mar 31) 1114 Mar 15 71g Oct; 167 Feb 
Sig 85g! 81g By 812 Bl 8lg Sieg Big 85g 4,300 54% preferred......-.. 0 Tig Feb 4 834, Apr 11 753 Dee! 1l!g Mar 
*7g (M4 1 1 1 1 *1 lt] *1 lly 200 | Guantanamo Sugar__._No par 7, Mar 31 1% Jan 10 7, Oct 43, Jan 
“13% 1714 #12 17 *127g 17 *13 15 13 13 10 8% preferr = erred eee too 12 . Mer 28; 28 Jan 12 12 . Oct} 59 ¥ = 
et 45 4 ~~ 2: -& 3% 37g) *37g Ale 400 | Gulf Mobile & Northern-..100) 3 Mar25) 6 Feb 16 314 Oct) 1712 Mar 
sal 1473} 12 12 *11 1319] *11 144g] *11 lll, 100 6% preferred__........ 100 8 Mar29; 19 Jaal2 12 Oct| 5912 Mar 
s2ats 261g) *2412 2612] *25 2619] *25 2610) #25 26 | #& #&#Y|___- Hackensack Water___.____ 25| 2412Mar28} 28 Marlli] 231g Dec| 34% Feb 
30 35 | *3200 344) 32 «32 | *32) «35 | #32 = (85 10| 7% preferred class A_...25| 30 Avr 1] 34 Jan 6]| 2612 Apr) 36 Jan 
6 612 6 6 *6 612 6 6 *55g 6 le 700 | Hall Printing_........___- 0 5 Mar25 7 Jan 7 434 Oct] 205g Feb 
a 16 16 *15 15\9} 15 15ig] *131g 16 *13 15 300 | Hamilton Watch Co...No par; 12 Mar3l 21% Jan 15 17% Dee} 31 Feb 
sce 94 94 94 *90 94 *90 94 *90 94 20 6% preferred_......... 100; 93 Apr 4 100 Jani18& 95 Nov! 108 Feb 
79 oe icess *87 89 *87 89 *87 a! ea: SL Hanna (M A) Co $5 pf_No par| 88%, Apr 4) 96 Jan 6 92 Oct} 105 Jan 
. 191g 1912} 1912 19 18% 19 19 1934) 18%, 1914 6,100 | Harbison-Walk Refrac._No par| 15 Mar29| 25 Janl15 18 Oct} 581, Mar 
ss | so *120 132 |*120 132 |*120 132 |*120 132 onan 6% preferred__.._._..- 00} 120 Apr 7| 12612 Feb 28|| 121 Dec} 140 Feb 
n 5lg 514 54 4%, 43g 43, 434) *41o Sig 600 | Hat Corp of Amer class A__1 43g Mar 30| 727% Jan 19 5 Oct) 17% Jan 
53-60 53. 534) 55 55 | *53) 55 | *513g 55 60 64% preferred w w_...100} 50!1,Mar31| 67 Feb 8]| 5514 Dec] 107 Feb 
ok” af leant 2 2] *1% 2 2° 2 2,700 | Hayes Body Corp--.......-- 13g Mar 30} 2% Jan 11 lg Oct} 8 Jan 
3 86 86 8690 857g 86 | *84l2 89 | *87 89 200 | Hazel-Atlas Glass Co_.__-- 25| 793,;Mar29} 95 Feb 24|| 81 Nov] 11712 Aug 
PA.) 6 . 6% «6 6 614) 61, 633) 63, 612 2,800 | Hecker Prod Corpvte.No par| 512 Mar 25 7% Jap 17 55g Dec} 157% Jan 
80l2 83 | *80l2 83 | *801g 85 | *80lg 83 | *80l2 838 | | __!___ Helme (G W)-_..----__--- 25] 83 Apr 2| 94 Feb25|| 86 Dec] 126 Feb 
*140 = =14712/*114 = 14712)*115 14712)*120 14712/*120 14712) | _____- Preferred______.______. 100] 140 Jan 8| 15212 Feb 17|| 129 Nov) 166 Jan 
bt ae = 111g 1214] 113 114] 115g 115g) *11 123 1,200 | Hercules Motors_-____- No par| 10 Mar26| 17 Jani 11 Oct] 3953 Feb 
12012 12919|#1291 ase loraete 100 lorent ee erme ae 2,200 | Hercules Powder new..No par| 42%,Mar31} 58 Janti|| 50 Nov| 64 Dee 
oag7, a aoe : 4 2 - 12912 — *12912 134 10 6% cum preferred___--- 100} 12634 Jan19} 130 Feb 1|} 125 May! 135le Feb 
a oe 2 poet 8 40 Wet. a oe Hershey Chocolate....No pari 40 Marl19' 4312 Jan26'' 3914 Dec) 67% Jan 
4 8lle} 80 8014) 8014 8014] 80 80 500 $4 conv preferred_._.No par} 80 Mar28|} 93 Jani13j|| 83 Nov} 111 an 
ate 17 | U7lq 174) #1512 171g] 171g 1712] *1512 173% 400 | Hinde & Dauche Paper Co 10 1612 Mar 25} 20 Mar 2/| 16!g Dec| 37 Sane 
eealt ,24%s] 235s 241g) #2353 24 | 24 2494) 2412 257% 4,000 | Holland Furnace... - No par| 17 Jan3l| 257% Apri4|| 1512 Oct] 52% Feb 
~~ ag | ae 2 ae 3 *100_ 101 |*100 | *100 101 _.....| 5% conv preferred_..No par} 98 Jan10] 10012Mar12\| 93 Nov] 12019 Jan 
15te 141 6% 74) 76% 7 7 *71g 712 1,000 | Hollander & Sons (A)-...--- 5| 5% Mar26| 11 Jan 12 7%, Dec] 30% Mar 
‘ 4 164) 16 16 16 =: 1614] *1512 1612 1534 16 1,000 | Holly Sugar Corp..-..-- No par| 14 Mar26|) 25 Jan12|| 15lg Oct] 43!2 Jan 
| = -_ vA *102 110 |*100 110 |/*101 110 | #8 £|f___. 7% preferred......-.-.- 100} 102 Mari6} 102 Mar 16j/ 109 Oct} 1143, Mar 
: 3g) 53lg 5484 oot 55 55 56 5614 58 8,800 | Homestake Mining----- 12.50} 481g Apr 1] 6533 Jan 20/| 239%, Oct| 533% Dec 
9% 1934] 19% 201g] *201g 2012} 2012 2012] 2012 2012 600 | Houdaille-Hershey cl A.No par| 1712Mar31| 25 Jani2|} 21 Dec) 41 Jan 
eae gk | gk? ot] 88 812] , Sis 88] 838 Bis 3,500] Class B..........-. No par} 6 Mar30| 31% Jan12|/| 6 Oct) 27% Feb 
yaGl2 49 | *46% 49 | $4714 49 | #4714 48%) 9477 48%) 82 | Household Fin com stk.No par| 4612 Jan 4) 52%Mar22|| 44 Oct) 73 Jan 
= 95 | *867% 95 | *867% 95 | *8673 891g] *867, 88%) | _ 5% preferred__......-- 100} 8312 Jan26| 90 Feb 24|| 7812 Dec} 94 Mar 
azat z. 653 7g 633 «=653) 36537 6l2 74 13,500 | Houston Ot] of Texas v t 0.58 5 Mar31 87, Jan 11 4%, Oct| 1712 Jan 
83% 3512] 33 35 | 3212 3314) 33% 34 | 3314 34% 2,700 | Howe Sound Co..........-.. 2312 Mar 30| 534 Jan 13/| 37 Oct) 90l2 Mar 
cae «Stel Sig 1d Siig al 81 3] fi ta lll Hudson & Manhattan. ---- ido lig Apr 6| 2% Jan13/| lg Oct] 5% Jan 
os oe *3l2 4%) «S32 42] *3lg Aig] *3ig 4th 5% preferred_......_-- 100} 3 Mar29| 712 Jan 13 31g Oct] 15%, Jan 
on a 2412 3 243, 25 | 25 2514] 25 25% 7,000 | Hudson Bay Min & Sm Ltd100| 205g Mar 30] 25% Apri4ij/_....._.._ |... ____- 
7 H 4 " 714 6% 7 7 7 67% = 71g 5,900 | Hudson Motor Car ___.No par 5 Mar30} 10 Jani13 4 Oct] 2314 Feb 
an , S83 73 «61 %3 «1 -— © 9,900 | Hupp Motor Car Corp-.-..--. 1 34 Mar 30 1% Jan 10 llg Dee 414 Aug 
8 Sle 8 834 773 = 8l4 73% = 77 753 Bl 8,100 | Ilinois Central_.......-.. 100 61g Mar 30} 121, Feb 25 8 Oct] 38 Mar 
13° 13 | *13 =—-15%] *12 = 147g] *12 1419] *1014 1312 100| 6% preferred series A-..100] 12 Apr 6| 20 Janl0|} 16 Oct| 6712 Mar 
= 31 | 301g 314 2912 20 | 292 2912} 2912 2912 290| Leased lines 4%-..-.--- 00] 23 Mar30} 38 Jan 4/| 34 Decl 72 Jan 
; 4 5 5 5ig_ 63g! _ _—i5ig_ Sig! *37g Ble 150! RR Sec ctfs series A--.1000' 35, Apr 2! 78 Feb25 5 Dee’ 2512 Mar 

Bid and asked prices; no sales on this day { In receivership. a Def. delivery. wh New stock. rCashsale. zr Ex-div. y Ex-rights. 4 Called for redemption. 
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k Record—Continued—Pag- 6 rs 
New York Stock Reco maietaaa 
Volume 146 Range Since Jan. 1 Year 1937 
INT | Sales YORE STOCK | on Basts of 100-Share Lots ; “ts 
ER SHARE, NOT PER CE! or NEW YORK STO Lowest Highest 
AND HIGH SALE PRICES—P fp EXCHANGE ganaie Highest 
—— sday | Wednesday | Thursday int Week share ||$ per share|$ per share 
“ae | do anni ane) ae er ‘10] © 4 Mar29| » 8% Jan toll” Sig po a7is ipe 
-9 ° : Shares 1 I ec 
— hare | $ per share | $ per share | $ per share 600 | Indian Refining_.-._.. No oer 143, Mar 31 Jania|| 72 Now 144 Feb 
er share | $ per share | $ per sha 3,1 *51 lol *6 614 2,100 | Industrial Rayon. -- -No par} 60 Mar25| 86 Jan 6|| 132 Oct} 143 July 
a a wea a at on 18%] 18lg 1853 1,100 | Ingersoll Rand..--_ ~~~ ~.100| 135 Feb 8| 138 Jan 12|| 58% Nov| 131% Mar 
ae ee: Bs) pee chy Meal hy St) "Sa 8) Hh i 
‘ 72 7212 : 33 138 ‘ 7 Inland Steel...-.....- ig Mar 7 t 
13612 138 [9125 138 7/6195 y oe ae "651, 6712 38,000 | Inspiration Gons Sf seboe | Hs, Apr .1/ dia Jan 19 ine Oct 13% Jan 
at 6412} 64 64% = oe 10% 11%) 1012 11% 3,900 yoy TA 273 Mar 26 os Jan 12|| 207 oct 6414 FS 
34 2 * 4 é r td 1 
4 oa 3% "334 3 _ ¥. oa o3t 4 } roe interehemlcal Corp. --- i 100 bo ry ed 18 95 — is a aaa sith Mart 
1 3% «= ig 334 ‘ 8 18 | *1815 19 "20 6% preferr =coneccece 2 Mar29 4% Jan Oct} 281!2 Mar 
s* 13° oo oot See et 9012} 9012 90l2 400 | Intercont’l —~nabenee 6% Mar 30} 1312 Jan 12 : Oct| 91g Apr 
4 12] *8612 9012) *8612 Ole o 31y 3144 3l4 5,300 | Interlake Iron... ._- NO pa 2° Mar 26 3%, Jan 17 4 Oct] 63!2 Apr 
—— aa a +. ae 87g 93g ae | Gees ee es eee cen Stl sare eel ia” ae 
4 95x 87 Qle 85g 9 oan 23, 2le 253 600 Prior preferred - - --. - No parir7130 Mar3l1 154% Jan 21 5315 Nov; 120 Aug 
a 234] *2in 234| #25 a 18° 18 | #1815 22 1,500 | Int Business Machines. No par} 504 Mar31) 70 Jan ’ 138 Nov] 162 Jan 
a. ated sit. gital shee teal det tl ie . weened tex ~ ~*~ eheuneboonanted —‘ HO ps al ta ee 6 Ge i i 
13612 13612] 137 13712 2 Glia] Glte 63%) t's 64 | =| 28,400 scare ties teed A.” a 31g Mar: 11|| 1% Oct 4 
go 2 143. 140 "|#143° 145° |*143.° 145 i: ae 700 | Int Mercantile Marine. No par 64 Mar3il 11% Jangill 6° Oct] isa Jen 
*140 146 |* 41 458 47%, 47 “4 ing Corp..-_-_. 1 4 v, 73%, Mar 
412 5 412 4 *27g 3 Internat Mining r 3, Feb 23][ 37 No 
- 2% 2%] 2% 2% —_ 83g! 87g 8% ere mel of Canads..No per, 36% Mar 31 iSoieee 127% May] 135% Jan 
4 ‘4 81 83, Sig 81g 814 ‘ 64,200 | Int Nicke .-100} 132 Jan19 35's Jan 12 614 Dee] 1914 Sep 
Big 83g 4 is £612] 46% 47%| 45% 47%] =| 64,200 cee eeeers eres snsecohay 4144Mar29| 97%, Jan 8% Sept} 18 Apr 
a o1zstt 135 |*13212 135 oo oa ee | ee 2 oe ceed UENE <eeccune on react ee oe See oss an 
2 7 sinrve sf Pecans | MMM RsnceseeSBRMMME seascaneed scoetan ay e 
“198s a * 53, 64g) 53g 57g wt Be ie pee yt Class ee eeanee hed 18%; Mar ai 3012 Jan i = aa 10, Feb 
te ec e Oneness 17,800} 5% con seoconeso~tay 214 Mar 4ig Sept}; 8% Ja 
---- - os ee ee 24 2614 ; ee oe ace |= SSE coos see 4° Dec} 572 Feb 
"34a, “B512| 234, B5% a tel tt eel ee | fetes Saws ott...-No par $3iaMar36) 48g Jan 31 5» 284 Jan 
a 3lo : ee Ae nie 5% preferred......-..- 1919 Mar 23lg Apr | Oct; 49% Jan 
34g 3%) 358 wee cocel eons -2n- iy B2ty 240 ‘national Salt... No par s 31| 353%, Jan24/} 30 2 Mar 
*317g 35 | 32ig 32ig| *31ig 3314 aaa 4 ait 2312 oo. farecinees ee gee ia ® Maras 20) Jan 17 s pees 110 Feb 
on S34 21 21 | *20 <3 #31 3ite 311g 31% 600 | International Silver ----.--. 00} 4612 Mar 30) 68% Jan fe 4 Oct} 15% Feb 
30 3012] 31l2 31le *31 oa #1414 aa. 0)hltéC 7% sept ------ No par 5le Feb 4 Sle ee 6 63, Oct 853 Nov 
a 1515 15% ois 14% —" 4 *53 7 27.000 | Inter beng tle. Bt par| 6. Feb af 4 yo 12 853 Dec BR) in 
ao “Fo te Te z ~ 7 th hig 712 Sess menomsaes Dept Stores. No 00 63 Feb 10] 75 = 4 y moe 2613 Jan 
7 - . 5 74 714 8 gi , BNO... cc eoncscess= ‘ 31) 12 Jan 30 Apr 
pl 75 14 75g ‘4 81 81g A 30 Prefe! r 8 Mar 201g Oct 
se sal os ost Sis) Sie 84] Sis Sie 200 | Intertype Corp-------No pa 171 Apr 1| 24 Jan t5|| 20% owl w ie 
*63 68 | *681o 80 6812 68 2 #g ' Qlo Sig 8% ST ae ae nee 1} 115 April uy = il 49 Dec} 87', Jan 
a Sn | Sgeeeee--—eel Siiei carul f, Blcy a 
#183, 1914] 187, 19 onaees -|*113%4 ___-|*11314 “—" 400 | Jewe a," poe No par} 58 Mar 24] 12512 Mar 14!' 120 Mar 
*113 115 | 115 115 a “481g| *4810 58 | *487% a. | 100] 122 Jan 136 Feb 
5 4 2 69%4 Preferred. ......-.. Jan 10 64%, Nov 
#48 O51 48 50. “ty 66%, 68%) 6712 ; 93, Apr 1| 78 Ja 46 Jan 
67 69 | 6614 68% 4 . a 124° 12519!*12419 12512 10 | Jones & Laughlin St’! pref_100 ane Mor 25 1912 Jan 10 th zee 121 Mar 
123% 123%! 12314 12314!*12314 12512 531g 53lo] 54 55l2 500 Kalamazoo Stove & 7b ise 118 Mar 8| 119% Ave - or * “Oet| 29° Mar 
. f 55 | 53lg S32] | 1 P & L pf ser 31] 9% Feb 2% 447, Jan 
7 55 «57 545 aes t= Kan City --100} 5 Mar 141g Oct 8 
ise sa ce, oe 131g 14 110% ee a 2,500 | Kansas City ~ ieepeneneet 12 Mar 29 2. = of 15 Oct] 35 Mar 
*1195, ____|*1193, ____1*1193, “tes 77, 8 7lg 7% 200 4% preferre t Stores.$12 :~ 1212 Apr 2 94 Jan 12 13. Nov} 27% Jan 
7% 8 ~~ oe “15 17'| #16. 17 | #15 ry 200 ote 2 ry = -----=- = ae 5 73 Mar 1s|| 80 Nov a rep 
*13% 16 1512 155g He 14 *1312g 1410] *1312 200 | Kayser A pf..100} 63 Apr 93 ‘Jan 10 7 Oct 
37g 137 1234 11118 Keith Albeo Orp : 43, Mar 29 4 t} 1912 Jan 
7 i “at * 12%) #11 13% ps et *60 65 ~~" 200 | Kelsey Hayes Wh'l conv cl A_1 3 Mar26| 655 Jan 10 B Dee 10912 Jan 
*11 a ‘| 62 65 | *62 65 - 5 % 7 1,200} Class B........- A..No par| 80 Jan 6| 87 Jav - 2814 Nov| 693, Mar 
° : ~ 7 *6 q. : 4 434] 419 4le __'___ | Kendall Co $6 pt pf -_Nopar| 267 Mar 30 7 = 12 5le Oct] 2012 Mar 
4% le 45s| 42 om #821, 89lo] *8214 891e 50,800 | Kennecott ew tone par} 612Mar3l| { hs Mar 4]| 17% Dec| 46% Apr 
oan * onan onan 8912] *8214 85% 325, 33%| 323, 35 1,200 | Keystone Steel No par| 19 Feb 3| 2219 10 1% Oct] 93% Mar 
3314 34% 32% 343] 32° 33% *755 8 | 7% Bly "100 | Kimberly-Clark... .-.. eee | ue eee al ae a a 
3314 ae 814] 753784) 21 | *21. 23 400 | Kinney (G R) Co....-.-..--- r| 125g Jan 7} 15 Feb 2|| 11 Deel 352 July 
“aig Sh] Ecol’ a) ate ah oat at) ee SSF manele OEE ES Be 
8 . 2 ¢ 4 | Pee oe for preferred-.. ? 31 157g Jan 
eit 3p 84 a “a *i5 “ + M a "tate 14 | Exchange 2 Be Kioee 8) Co ae po we — 26 ! Jan 12 fi Out amin dan 
é *12 ‘ 630 12 1612 ; Kresge Dept Stores- --- 22 Mar 26 Dec| 244 Jan 
4 14/ 13 14 12 1634] 163, 16%] 1612 ae eee Co.....No par 171g Jani7|| 14 
I 1612 16le 4 - *31 41s! Clo Kress (S H) & - 123, Mar 31 2 t 277, Jan 
1614 oo * 412} *3lg 42 = a *26 8 27 3 a Kroger Grocery & og pre 00 th Mar29| 18 Jan 5 : pee 4ll2 Jan 
025° 27°] 27° 97 15% I5ta| 151g 15%] 14  Bapceg " 90 | Laclede —- 100| 15 Mar26| 30 Jan 10!g Dec| 24 Mar 
, 1514 15%} 15% 15i2) 1: 210} *10 121» 5% preferred.........- 73 Jan 10 $ 
+ isi 12 ‘ 121 ‘3 ae at io *17lg 21lg' Friday ; Poet slidiate Co (The) ....- No par Bie Mar pi e 8 to. R 5 Deo a, —_ 
” 20 !' * ‘8 ; ° ---No par 4 1514 Jan1 4 b 
20 20! 18ig 1053 111g ne Bryant-.--.. 1014 Mar 31 4 Oct} 5llg Fe 
14 10%] 101g 103] 101g 1014 ro 7m +355 434 "700 i= Rubber & be 1312 Mar 30 19% -_ * He Dec] 203 Feb 
yf] a 12a, 12d] ize ial iam 12m sened ber gg eee ee 26| 6% reb2sl| aly Oct “i 
ioul joe i7 | tom inti site aval ime ie -.-..| 4% conv pre 2777150] "3. Mar # Jan 12|| % Dec| 3% 
ia 163, 165g 17 167g 1712 Ri, a ll 2,200 | Lehigh Valley 7"? No par lg Mar 26 I's = 13 27% Dee 1812 Jan 
+100 oe er Nee ae 4144 44) 41g lg "100 | Lehigh bins Be alae do mh + ana Jan 12|| 22% Dee Sia bee 
* ia 5g «7g 4 4l2 7 *34 7g 6% conv preferred....... 1953 Mar: Oct , 
414 a 72 i ost 23, 2a, 234 po Lehman Corp fan Oger | 6% Mar 29/ 11 an * os Oct] 5853 Jan 
24 2%] 254 aais| 23 2314 2310 24 -_— 3 i ie ee oe ae 23 Maral] 42° Jan 1i|| 33% Cet] 16% Mar 
2319 25 24 a 8 S$) 8% $e 84 8 _ 700 | Lerne’ ns Ford Gl.No par 14 291 9 Jan10 5 29 Aug 
os? 23°] sist antl 2s 28 i. aol ee ee 0-300 | Libby MeNelll & Libby No par 25 Mar30| 27% Jan 10|| 82 Deel 113% Feb 
: 14] 2812 2933) 28 29 ; a 74 74 Life Savers Corp-..-.--.-- -25| 81 Mar30] 100 Jan 831g Oct] 114 Jan 
x ah > Tig Tie 26° 2F"| +26 27°] «26° 27 1) | Ldmpets & Byers Tobases- 35 377 Apr 9] 1677 Jan _6|| 161 °May| 178 Jan 
27 | #260 27 | #26 27 | #2 93 | *89 9212 "ST PR adencscacsasces Fr 157° Apr 9| 167) Ji 28|| 15l2 Oct] 2312 May 
“e302 | vas 08 “pay 93°] 993 94 | 98 pats 300 1y Tulip Gap Corp___No par| 1455 Mar 31 “34% Jan 12|| 184 Oct] 83!2 Aug 
sf 187" | 160° 100 fexsuis 61 |ei56t 161 [+150 108 4.300| Lima Locomotive Wia-No par] 201, Mar 20) “S4t Jan 12|| 14. "Oee| 26% duly 
157 : *16 18 | *16 1 " eee 31) 20 Jan 8773 Aug 
16 18 d 87, 22 2812 Link Be r| 121g Mar 4353 Dec 8 
"37 27% aoe 3 os 35 35, 354 -* i6 "700 pen —_. ee par = tA 10610 fe 14 99% Nov! 110 Jan 
34 35 ‘ am 15% 161 16 2,500 | Loew's Inc.....--.--- opar| 103 Apr 7, Feb 
a 6's 16 = 1614 7 on “0° 4034 3912 4 1 '200| $6.50 preferred. _---- N ss %Mar26| 153 Jao 17 J ome m+, Mar 
39 414, a 40 mA *103 . 106 105 105 103 10: 5 O00 | Be. Mac cocasces= D od pared 26 Mar3i 393% = 23 2ig Oct 10% Jan 
*103 1061z!*103 oar ee Bee gis bet t-te Mar3i| 21” Jani2i| 1718 Dee 110° Daan 
5 ace r Oct 
1% 3511] 35% 361] 35° 351] soe 36°] abt Hy 1.000 | Long Bell Lamber A 97 Mar3i| 106 Jan 1s\| 101 285, Feb 
34 3512] 355g 3612 , 3g) *31 Blo} *314 2 400 | Loose- rity 97 a Jan 14 153g Dec 
rat Sef oS Bel Bh ase] ase abt sie 00 | verdad 9) C9c-=2-2-- 125 abe] Olean 11] 125” Oe] 1474 Ja 
1614 1614] *15%% aie *98 10310] 100 100 %, 16 3,1 preferred_________- 121 Mar31| 1712 Jan1 a Nov] 99 Mar 
*99 10312] *99 10312 157 16 16 157g 2 ee) ee 7% Gas & El A__No par 2 29| 5612 Jan 10 4812 1% Mar 
1614) 158 8 35 |1*126 135 00 | Louisville Gas 100 301g Mar 2 131g Oct) 41% 
1573 161g} 16 *126 140 |*126 135 % 15lg z isville & Nashville. ---. 13 Mar30| 21% Jan1 34 Oct] 36 Feb 
#125 140 |*125 140 145g 145g) *143, 151g] 1434 1,100 | Lou SS RS: 29) 31 Jan 7|| 26% 13212 Feb 
15ig . 3 207g 32 1.600 | Ludlum 2 22 Mar 21|| 1231g Nov 2 
#143, 151g) 14% 15 *34 35 3333 ls 161 ’ Andrews & Forbes----- Mar 30] 126 Jan Dec| 6214 Mar 
lg 354] 35 36 | *: 14] 1614 1653] 1612 2 ned i ee No par| 11653 24% Jan12|| 17% De 1, Mar 
ie age iS ie ee ie ee ‘P| a eae a) ee aaa) BS a te 
= 6 37 *11653 126 |*11653 3, Co Ine. ..- 26| 1312 Fe 3 Mar 
5g 126 |*11653 195g 20 10 | Macy (R H) r| 10 Mar 1]| 1812 Oct] 6 
*11653 126 |*11653 " 18%, 1910} 19 19 1 2,60 Square Gard_.No pa 2 a So oS Se 
Ole 8 291g} 2914 2914 300 | Madison Sq 10} 1814 Mar | RDB atti. eon 
2053 21 19 > 273, 2810] 281s 8 1 2 29) 2 Marl5 16% Jan 
‘ 9 4 2lo] *115g 1212 1,400 | Magma D _§ 34 Mar 10 6 Dec 8 
aY oe a 2 a? oe oie’ oat ae” oe Manati Sugar Co..-..-..-- 45sMar30| 9 Jan Oct} 39 Jan 
*11 1134) 11 ; 23 *231g 245 ‘ 1 1,000 | aeeieelaetaieg No par 26} 201g Jan 13 10 161e Jan 
ans Aa) ES) Ent | an Ph Ah Ah ot] Picea eta eee fa eer) a Ha] 8, Sal ian 
1: : 67, | sg 80 |  Maaiatens By 7% suse. 4 Fe 
6 ore ae ee tian "300 | Manhattan Shirt. -—- a 38 Ty Mar3i| 2% aati) bt oa) 100 bes 
8 7 4 E ora -- 1 an 
4a 4 11°) sto 12. | 10% 11 Se DY 3°700 | Marine Midiand Corp... i. 7 a Jan3il| % Deel 312 Mar 
*10 011 11 ‘ *1lp 13% 15g 134 "8 6 3,7 _...100 5g Jan hd an 13 3 Oct} 20 a 
ar is a a ey 2 sr 6% preferred.” -77...2100 7” Jan2s| 12% Mar 1] in ool ete 
‘8 ; *3 11g at $e ; ferred... 100 "1% Jan 13 4% Mar 
11 *34 lig “4 r4 *35g «5 260 6% prior pre 100 7g Mar 30 4 4 24 Deel 51% 
| ig % | e355 *35g 5 1 d preferred _-.-....- 30) 29 Jani 3073 Mar 
. : 5 35g 0 *10 1012 10 6% 2d pr -1} 18%, Mar 12 714 Dee 
*35g 5 #353 101 10 10 97g 1 on 11> Marlin-Rockwell Corp.-.-.-- Blo Mar 30 9% Jan 10 Oct| 29% Apr 
“ln ti 1 te a #215, 2219 Rod nL Os il 14itaaeraol Sit dens 13% Jan 
ae 2 5g 2212 --1| 141g Mar 1% Oct| 13% 
ait 23” 2215 23 ’ 2112 =~ aT % 3° 814 46/300 Martin (Glenn on m6 par ane Rene +. a7 Jan 15 20" ae ai Jan 
: ee 5 1 712 ; 1853 2012 ‘100 | Martin-Parry Corp. ..- 25 Mar 1 22 Dee 4 
77% 8lg| 75g Big 181s] 1812 19% te Corp..-..--- o par 31] 2712 Mar 10 165 Jan 
48 1712] 1714 2 Ig} *23, 314 Masonite D- T| 193%, Mar 3]} 142 May 
a aid oY at | at atl ee ae | Mare asa) bP healed, Bel 
. 31 | 30% 30%) *: 2 2314 2412 "40 | 7% preferred... ..... 10) 2812 Mar 12)| 41g 
30 311g] 30 26 2514 2534) *241g 163 163 May Department Stores-.-. 312 Mar 26) 6% Jan 204 Dec) 44 Jan 
25 261 26 " 16319|*163 16312] 16: 1,200 ea No par 2 28] 25 Jan 10 ‘ 45 Jan 
165 163 2 341 3412 36 1,700 | Maytag No par 17 Mar 29 June 
ie $s | 350 86 | 84% 8571 *33% is] ig Ale $3 preferred w w---- r| 20 Mar29) 20 Mar Nov) 111 Jan 
Me Stuy She “aid Rt Sha “Sat Sta) SMe =| Baremtscre ieee 2 Mey eee Deel 138 des 
x 19 1934 4 cae bebe ie Ue $6 Ist cum. pref-..-. Tr 83, Mar 7 
ee ee eee $753, “03 | *76i2 “98 "4488 | Meal Ontp.--.-....No Sam) Su Mars 79 Jan is|| 265° Oct| 106! Mar 
ie, 61h, Bl, Be Be 1100 | MeCrory Stores Cotb----;3H] 49 Mar 3 
7, 1014 ‘ 8 8 af yy BE, Boe ” 
:° . "ot 8 a” p *61 65 | *61 68 
*58 67 | *59 lemption. 
tock. r Cash sale. z Ex-div. y Ex-rights. 4 Called for red 
. n News . 
sales on this day. 2 In receivership. a Det. delivery 
- no es . 
* Bid and asked prices; 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. eae Range for Prevtous 
_———— _ ——$$$_$_______ for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday 7 uesday | Wednesday Thursday Friday the EXCHANGE 
Apr.9 Apr. 11 Apr. 12 Apr. 1 13 |. A pr. 14 Apr 15 Week Lowest Highest Lowest Htghest 
$ per share | & per share | $ per sha: ire | $ per share $ per share $ per share | Shares Par per share | $ per share |\$ per share|$ per share 
13 14 141, 1410} 13% 13% 13 13 131g 13lg 900 | McGraw Elec Co new..--.-.-- 1} 10 Jan3l 15 Marl5 1l Dec) 21 Sept 
75g 75g #314 854 83, 8% 87g §=—8%% i) 500 | McGraw-Hill Pub Co..No par 7 Mar26| 101, Jan12 7% Dec} 2812 Jan 
38 3812] *371e 3812] *3814 3853] 385g 38%) 391g 401; 2 3,200 | MeIntyre Porcupine Mines..5|) 35l2Mar25| 451g Feb 1 301g Oct} 421g Jan 
1612 17%! 17 17%] 16!g 161g] 16 1612} 16 1612 2,800 | McKeesport Tin Plate...-.. 10} 14 Mar29} 261g Jan12/| 18l2g Dec} 4212 
6% 6% 6% 7 653 6% 6% 6% 6lo 67g 4,700 | McKesson & Robbins.-.-.---- 5 5%, Mar 29 81, Jan 10 5%, Oct} 1614 Mar 
3212 33 3212 321 31% 31%) *32 33 B21p 32%, 900 $3 conv preferred_...No par} 28 Apr 1] 35lg Feb 23]} 281g Dec} 471g Jan 
64 6% 612 6% 612 Gle 614 614 65, = 65g 400 | MeLelian Stores_.._-...--- 1 5 Mar 26 87g Jan 15 6 Oct] 19 Jan 
*68lp 7473) *68l2 747) 70 70 #6815 7478| *68le 747g 50 6% conv preferred_--.-.- 100} 70 Aprl2| 84 Mar26 781g Dec} 11212 Jan 
10 101 97% 10! 9% 97%} 101g 1012} 10ig 1014 2,000 | Mead Corp___.....--.. No par 63, Mar26} 158 Jan12 10 Dec} 34% Apr 
*5612 60 | *56l2 59 | *56l2 59 *5612 5812) *57 5812 Siebee $6 pref series A_..--- No par| 55 Apr 5| 72 Jan25j| 661g Dec} 101 Feb 
*45 59 *461o 59 *46lo 59 *47 59 eae ek  0ltttsCB ee $5.50 pref ser Bww.Nopar| 50 Jan 4| 61 Jan19 50 Dec} 931g Aug 
37% 377%) 41 41 40%, 40% | *375g 42 *373, 42 300 | Melville Shoe__....--.- No par| 3212 Apr 1| 748 Janl13 3712 Dec| 86 Jan 
4 4 414, 4le 41o 47g) *Alo 47% 45g «434 1,700 | Mengel Co (The)-.-..-.--.--.-- 31g Mar 30 67, Jan 11 3 Oct) 16% Feb 
18 18 1812 19 184% 1912] 1912 20 18%, 1912 500 5% conv 1st pref_...-.-- 50} 1612 Apr 1} 23 Mar 1 161g Dec| 47% Mar 
*11 14 *12 14 *11 14 11% 14 *11 14 _.... | Merch & Min Trans Co.No par| 14 Marl9| 1612 Jan 13 14 Dec) 41 Jan 
33 34 3312 34 33 33 *33 34 *33 3414 600 | Mesta Machine Co.....-..-.- 26%, Mar 30} 4312 Jan 17 33% Nov; 7214 Mar 
Blo gl 8 9 814 8lez Sle 9g Blo Oly 10,800 | Miami Copper.......------ 5% Mar31| 11% Jan11 45g Oct; 2614 Feb 
1614 17 16% 17%) 1612 17 17144 18 1714 17% 4,800 | Mid-Continent Petroleum-. io 1214 Mar 30} 225, Jan 11 14 Oct} 35%, Mar 
191g 2012) 20! 20!g) 20 20 19% 20 19 20 1,500 | Midland Steel Prod....No par| 16 Mar30/ 2712 Jan12|; 15 Oct) 4813 Mar 
82 83l2] 85 86 85 86!g' 85 85 851g 85l, 170 8% cum Ist pref......-. 1001 76 Apr 1! 10112 Jan12'' 87 Nov 22 Jan 
*36%, 93 | *8714 93 | *8744 93 | 86 93 | *87 93 ...... | Milw El Ry & Lt 6% pt.-100) 9412 Jan26| 9412 Jan26|| 91 Oct/ 106 Jan 
61 627%) 6112 6212) *60 62 62 6212] 6012 6212 2,300 | Minn-Honeywell Regu.No par| 4912 Jan28); 67 Mar 2|| 53 Nov) 120 Mar 
#10212 120 |*10212 120 | 10514 10514)/*105 120 |*105 107 10 4% conv pref series B_..100} 100 Apr 1] 105% Feb 28 981g Oct} 124 Mar 
5%, «6 5%, «6 5a, 534 53%, 5% 53%, 6 5,000 | Minn Moline Pow Imp! No par 4 Mar2 7% Jan 12 4%, Oct} 161g Mar 
*42 45 431g 4312) *40 45 | *38 44 *401g 44 100 $6.50 conv preferred._No par| 35 Mar31i| 60 Jani12|| 50 Dec| 108 Aug 
*3g Ig *3g lg *3g lg *3g lg *ig lp ‘i Minn St Paul & 8 8 M-....100 lg Feb 2 3%, Jan 10 lg Dee 2% Jan 
“lp 4) *lg =) ig] Ig Hg sconce | Ecensconsce 100 % Jan 3) 14 Janil % Dec| 51g Mar 
*ly % 5g % 5g % *5g % *5g — £»~—— MR sees 4% leased line ctfs....-- 100 1g Mar 28 13g Jan 12 7, Oct 6% Jan 
*13 1410) 14 14] *13 14 13%, 13%) *13 14 200 | Mission Corp.-..--.-.- No par| 11 Mar3l; 17% Jan13|} 15 Dec} 34 Apr 
214 24% 214 2a 2 (214 21g 214 21g 2g 1,700 | Mo-Kan-Texas RR....No par 11g Mar 26 3%, Jan 12 2 Oct Mar 
6% 867i 6%, 7% 6 644 614 65% 6 614 6,000 Preferred series A.....- 100 4%,Mar29} 11ig Jan 10 5lg Oct} 3453 Mar 
*7g «1 *7g 1 1 1 lig Lllg} *1 llg 700 | $ Missouri Pacific.......- 100 34 Mar 30 Jan 14 Dec 614 Mar 
*lig 1% lig 1% 15g 15g lig =18) =2*13, 1% 600 5% conv preferred_.-...- 100 114 Mar 25 353 Jan il 15g Oct] 1214 Mar 
14 14 131g 1312] 131g 131g] 1312 1319] 1314 131, 900 | Mohawk Carpet Mills..-..- 20; 10 Mar30|; 17 Jani12 125g Dec] 40% Jan 
75 8677 75lg 7712) 74% 75 75 T5le] 73lg 7T5l4 4,700 | Monsanto Chemical Co....10| 68!4Mar31|} 9112 Feb 25|| z71 Nov! 1071, Aug 
*111 1141g/*111 114%g/*111 1141g/*111 2141g/*111 1141, aes $4.50 preferred_---- No par} 111 Jan 5) 11314 Mar25|| 105 Oct} 109 Sept 
30% 3244) 304, a 30 3114) Blig = 3lig 33 51, 800 Montg Ward & Co Inc No par| 25 Mar31| 3712 Feb 23 30 Oct; 69 Mar 
*23 2933) *24 294g| 247, 247) *23 294g) *23 29 100 | Morrell (J) & Co-.....- No par| 24% Mar31| 3014 Janl 21 Dec| 46 Feb 
*3lle 34 32 32 *313, 3312] *31lg 33 *27l2 31 10 | Morris & Essex........--. 50} 25 Mar31| 391g Jan13 361g Dec| 6612 Jan 
14 _ OMe. et re Cela! earn 19,300 | Mother Lode Coalition. No par lg Jan 3 1p Jan 3 4 Dec 312 Feb 
135g 143] 14lg 143, 131g 13%) 14 1414) 14 141» 3,400 | Motor Products Corp..No par| 1012Mar31| 213 Jan 10 121g Oct; 3812 Jan 
97% 10%4) 1014 10% 97, 10%) *10 1012} 10 10 2,300 | Motor Wheel_............- 5 8 Mar31| 14 Janl0 814 Oct} 26 Feb 
131g 141g! 13%, 144! 133, 14%) 141, 141g! 14 15 3,600 | Mueller Brass Co......--.- li 1iligMar29) 2114 Jan 10 15% Dec! 51 Mar 
5 54 51 514 5 5 *47, «5 47, 5d 2,000 | Mullins Mfg Co class B__...1 4 Mar 25 7% Jan 15 4% Oct 1514 Aug 
4412 50 | *451g 48 451g 451g) 45ig 46 46 46 290 $7 conv preferred_..No par| 26 Mar30| 641, Jan13 Bec| 992g Mar 
*11 111g} 11 11 *101g 111g) *101g Alle} ILlle 111s 300 | Munsingwear Inc-.-.-..-.. No par 9lg Apr 7| 1412 Feb 23 97%, Dec} 361g Feb 
42 427%) 4210 43 | *417 45 431g 4319] *421, 4316 500 | Murphy Co (G C)-.-..-. No par| 343,Mar26} 657 Janil2|| 650 Nov} 90 ar 
*96 98 97%, 98 98 9814) *97 99 *97 987g 70 5% preferred......--..- 100| 95 Apr 6| 104 Jani12|| 102 Aprj 108!2 Jan 
5% = 57g 5% lg 55g 584 5ig 5% Blo 5%, 5,000 | Murray Corp of America...10} 4 Mar 29 753 Jan 17 3 Oct] 20% Feb 
42 42 43 43 | *40 43 | *40 46 *40 43 300 | Myers (F & E) Bros...No par| 37!14Mar29| 4712 Feb24/| 44 Dec} 71 Mar 
8%, 8% 8lg 8% 81g Ble 81g Bg 814 B44 15,800 | Nash-Kelvinator Corp--.---- 5 6%, Mar 30} 121!2 Jan 10 5 Oct] 72453 Jan 
10 1012} 10 1012} 10 10 8% 9 *8lo Qlo 380 | Nashv Chatt & St Louis_.100 7l2 Mar 22} 1514 Feb 18 10 Oct) 4713 Mar 
10 = 10% 973 1014] *91l2 10 10 1012} 10 10 1,800 | National Acme-.-.-_.-..--.-.- 1 81g Mar 30} 131g Jan 11 8 Oct} 24 Mar 
7% 7% Zig 8 *714 77 7% «= 7% 773, 8 1,800 | Nat Aviation Corp....No par 6 Mar25| 10% Jan 6 61g Oct} 18%, Jan 
18g 187%} 18 1812] 18l4 19!) 1914 1912} 184, 19% 13,100 | National Biscuit....-...-- 10) 1512Mar31} 2053 Jan21|| 17 Dec} 33% Mar 
*1511g 1517] 151 15114)*151 1517) 1517, 1517|*150 153 300 Toe GO GE. ccccccccs 100} 150 Jan17| 157 Feb 5|]| 145 May| 167 Jan 
12 12 th 1243} 12 12 *12 1312] *1212 13% 400 | Nat Bond & Invest Co.No par| 1012 Apr 1} 17% Jan10 13. Dec} 33% Jan 
*65l4 75 *65 75 *68 75 68 68 *67 70 Stock 100 5% pref series Aww....100) 65 Mar3l Jan 31 90 Aug! 10312 Feb 
*38 40 30 ¢ 39 371g 3712] *37 41 *37lo 41 200 | Nat Bond & Share Corp No par| 371l2 Aprl2; 43 Jantlil 39 Oct] 5714 Aug 
15 15! 15 1554 1512 15l2 15\4 15%] 154 16 | Exchange 3,600 | Nat Cash Register_...No par| 12l2Mar31| 1814 Jan 10 13 Oct} 387% Feb 
P 134g 1312} 1312 13%] 131g 13%) 13 1314] 13 134 10,300 | Nat Dairy Products...No par| 117, Mar31! 15% Jan 12 12 Oct} 261g Feb 
106 108 |*106 108 |*106 108 |*106 108 1071g 1071s] Closed— 20 7% pref class A.......- 100} 10612 Mar 30| 11212 Mar 2/| 10612 Dec} 11212 Mar 
108 108 |*10614 10744|*10614 10744|*10614 10734|*10614 10734 10 7% pref class B......-- 100} 10514 Mar 30} 110 Mar 7/|| 10412 Oct} 112 May 
5lg 6 5l2 5lg 5 5lg 5lg Bl Sig 5g Good 1,500 | Nat Dept Stores...-.. No par 312g Mar 29 7% Jan il 514 Oct} 2453 Mar 
4 Ss *312 4 *3°8 ‘. *31 4 *37, 4 100 6% preferred........... 10 31g Mar 30 5ig Feb 1 4 Oct} 107g, Jan 
2053 207%! 2053 2114! 20% 207%! 719% 20 19%, 20\4' Friday 5,500 | Nat Distillers Prod....No par| 1714Mar31! 23% Feb17|! 17 Oct! 35 Mar 
*12 16 | *12 18 | *12 1712} *12 18 *12 as 0 | ee Nat Enam & Stamping.No par| 1112 Apr 1} 20 Feb25 17% Dec] 38 Mar 
65g 6% 6ig 6% 6lg 6 le 614 65g 63, = 65g 6,300 | Nat Gypsum Co-..-.-.-.-.- 1 5 Mar 30 7% Feb 9 412 Oct} 18: Apr 
2112 221 21 22 2014 2112} 203, 211g} 205, 211» 9,600 | National Lead__........-- 10} 17!gMar29| 20% Jan 7|| 18 Oct] 44 Mar 
*156 163 |*156 163 |*156 163 |*156 163 |*156 163 | #£| ___... 7% preferred A........ 100| 150 Feb 3} 159 Jan 20}; 153 Oct} 171 Jan 
*130 13284)*130 13234|*129 13212] 13212 13212] 13235 13212 40 6% preferred B......-.. 100} 130% Feb 7) 136 Jan 4|| 127 July} 150 Jan 
16% 17 17 18 16%, 17 1714 1714] *1512 170 1,100 | Nat Mail & St'l Cast Co No par| 1314Mar29| 24 Janll 161g Dec} 61% Jan 
614 6% 6%, Ble 6! 614 6's 63g 61g Blg 3,300 | National Power & Light No par 5 Mar 29 83, Jan 12 & Oct] 14% Jan 
*14 12 *14 lg *14 3g *lg 14 *14 By 100 | Nat Rys of Mex lst 4% pf_10 lg Feb 11 % Jan 7 12 Sept 214 Jan 
*1g \4 *lg 14 % 4 14 14 *1g ne, et 5% 2d preferred_-_...... 100 lg Feb 10 14 Jan 12 14 Sept 1 Jan 
503%, 5lie} 51 5134) 503, 51l4) 5lig 514) 5lly 5144 5,400 | National Steel Corp... 25| 443,Mar31| 62% Jan 12 55 Oct] 9914 Aug 
181g 1912] 18 18%] 1712 1814) 1812 19 17% 19 12,600 | National Supply (The) Pa..10| 141g Mar31/ 23 Feb25|| 175s Dec} 2614 Nov 
2412 2419) *24 25 25 25 25 26°| *251, 28 900 $2 preferred_....._.._- 40| 21 Jan 4} 2914Mar 1 2014 Dec| 20 Oct 
*65 75 | *65 70 | *65 70 | *65% 70 | *68 80 _| 53% prior preferred...100} 63 Mar31| 791gMar 2|| 631g Dec| 801g Oct 
a a ee ee eee et eee -_.._. | __ 6% prior preferred....-100} 70 Feb 1| 75 Feb23|| 75 Dec| 75 Dee 
Big Blz 33g 34g) *31g 38g 31g 33g Sig 314 800 | National Tea Co._.... No par 234, Mar 28 415 Jan 1 3 Dec} 12!g Jan 
*8l2 9 *8lo 834] *8lq 834 8%, 84 91g 600 | Natomas Co-_-.......- No an 75g Mar 31} 1014 Jan 20 653 Oct] 131g Feb 
*1612 20 | *16 20 | *16 20 is6 as “17 25 200 | Neisner Bros Inc... ...- 1512 Mar 29] 2312 Jan 7|| 22ig Dec| 5714 Feb 
*58 65 | *58 65 | *58 65 | *58 65 /1*58 65 | #&#  #&«x4|..._.. 4% % conv serial eee 58 Apr 5| 70 Febli|| 62 Dee] 87 Sept 
*31 33lg] *32 331g] *32 331g) *32 —-33ig) *32 «33g __.... | Newberry Co (J J)....No par| 28 Mar31| 40 Jan14|| 32 Dee Mar 
*101 103 |*101 103 |*101 103 |*101 103 |g101 101 60 5% pref ae ERNE 100} 100 Jan 3) 106 Jan18j|| 9912 Nov; 109 Jan 
*5l4 10 *6lg 10 *6 10 *51g 10  ') 3 i oe t New Orl Tex & Mex___-100 6 Mar24); 12 Janl10 9 Nov! 37 Mar 
1314 13%) 13  13%4) 125, 13 13° 131g] 1219 135 13,300 | Newport Industries.......- 1 9% Mar31| 1914 Jan15/| 101g Oct] 41% Jan 
2712 297! 29 3014! *25 29 28 28 26 26 1,100 'N Y Air Brake. ....... No pari 20 Mar26' 39 Janl10 29 Nov! 981g Feb 
13 = 1384] 1234 137%] 125g 131g] 12ig 125g] 11lo 123 62,700 {| New York Central__-__. No par} 10 Mar29| 19% Jan1 151g Oct| 5514 Mar 
111g 1154) 118 1212) 111g ite} 107% 11lg} 1014 11 2,800 | N Y¥ Chic & St Louis Co...100| 7 Mar25| 221g Jan10|} 14 Oct} 72 Mar 
1912 20 | 18t2 1914) 173, 17%] 16 18l2} 17 17!2 2,600 | __6% preferred series A-..100| 12%sMar31} 3814 Jan12|| 30% Nov) 100 Jan 
22 2214] 2112 Q1ig] #21 = 2Vy] 218, 2134] 217% 217% 800 | N Y C Omnibus Corp..No per| 18 Mar30| 261g Feb17|} 15 Oct] 317% Mar 
Slg 334) #23, By] 43 Big] 3g Big} S83 3 300 | New York Dock.-.-.-- No par| 2 Mar25| 4% Jani1l 2% Oct} 12% Jan 
8% 9 9 91g} *8lg 9 9 *8 94 200 5% preferred...... No par 514 Mar26| 118Mar 1 5 Oct) 2 Jan 
*103_ 111 |*103 112 |*103 112 |*103 112 |*103 112 | &}3#8|.-..--- N Y & Harlem_____._.-- 50} 101 Mar 30} 115l2 Feb 26); 110 Oct) 135 Jan 
ag] Ig * Ig] 3g sig] 3g Sg 200 | tN Y Investors Inc_..No par 14 Mar 26 Jan 10 % Oct} 2 Jan 
---- 57 [*.... 5712/*._.. 57 | *53 58 | *491, 57- __.__. | N.Y Lack & West Ry Co..100| 56 Jani10| 61 Jan18|| 54% Dec| 97 Feb 
15g 15g 15g 134) 5g 15g 15g 15g 13, 1% 2,300 | 1 N Y NH & Hartford__..100 114 Mar 31 2% Jan 10 2 Oct} 9% Mar 
433 48g 4ig 43g 4 4 35g 35g] *Bln 4 1,000 Conv preferred - 100 253 Mar 30 6%, Jan 10 41g Oct} 26i2 Feb 
~ eg *7g 1 *7g 1 *7, 1 "100 | tN Y Ontario & Western. -100 lo Jan 5| lp Jan15|| 1 Oct) 6% Feb 
F on an os? 8%] 614 Bg 64 61 63, 634 2,300| NY Shiatids Mahe part stk__ 43,Mar29| 105s Jan24 3 Oct} 191g Feb 
2 4412] *40 4412} 42 42 42 42 4419 44lo 60 7% _ preferred........-- ido 38 Mar31| 62 Janl0 30 Oct) 7612 Jan 
ide Steen eee | tase) bees. eaadeal seek ae06E aces. accel qo ~  } «essen N Y Steam $6 pref_...No par| 85l2 Feb26| 8814 Jan 5j| 631!¢June| 102% May 
iy S| ai, al 8 | “7, "360 | Norfolk Southera-------100| teMaris| 1% Jan 1I|| “tp Oct] _ 4% Mar 
*150 156 |*1417, 160 |*143 145 | 145 145 |*146 160 100 | Norfolk & Western -100| 135 Mar25| 198 Jan12|| 180 Oct) 272 Jan 
*10112 105 | 10112 10112]*10112 105 |*10112 105 |*10110 105 30| Adjust 4% pref...-.-_- 100! 100 Mar29| 106% Jan17|} 102 Apr] 114 Jan 
167, 18 1653 18 165g 1712] 163, 1712] 163, 1735 36,100 | North American Co...No par| 13%Mar31| 22 Jan12/| 141g Oct| 34% Jan 
*49ls 50 | *4915 50 | *49 50 | 49 49 | 49 49 '300| 6% preferred...........50| 45% Apr 1| 5412 Jan13|| 4814 June} 574 Feb 
wa 2a i, 8 7% 81g) 77% Bie 28,200 | North Amer Aviation...---.1| 5% Mar30| 1012 Jan10|} 3 Oct) 17% Jan 
¢ es ee ie Nae *84 89lo ....-. | No Amer Edison $6 pf.No par| 92 Feb 2' 99 Jani13ii 93 Oct! 10412 Jan 
80 80 | *79 92 | *78 81 | *77 81 *75 81 20 | Northern Central Ry Co...50) 80 Apr 9| 93% Jan13)|/ 91 Ot 105 Jan 
81, 87% 814 Oly 8lg 83 8 84 75g ig 17,600 | Northern Pacific 100 63g Mar31| 13% Jan 12 9%, Oct] 3653 Mar 
*271g 3012 *27i8 3012] *271g 3019] *271g 3012] *2710 3010 Northwestern Telegraph _- 50} 27 Apr 2} 8llg Jan21 0 Dec) 5312 Jan 
"14, 2 2 2 | *1% ig) *1% 24) #2° © Qig ~~" 100 | Norwalk Tire & Rubber No par| 1%sMar30| 3 Janl2|| 1% Oct] 6% Mar 
17 17 | *15) «=©620 | *15)«=—20 | *15 0s 20 | 915200 10| Preferred aay 50| 123;Mar30| 22 Jani13|} 15 Oct} 40 Jan 
12 12%] 12 1253) 117 12%) 12 12% 17% 12%, 10,800 | Ohio Oll Co._........ No par| 10 Mar26| 14% Jan 10 9 Oct] 22% Apr 
2453 2612] 2412 2512] 231g 25 | 24 257%] 24 257% 10,000 | Oliver Farm Equip-.--No par| 201g Mar31| 32% Feb23|| 24 Nov| 73 Apr 
9lo 10 93g 10 914 933] 91g Ole} 9,8 2'100 | Omnibus Corp(The)vte No par} 712Mar30| 1253 Jan 13 61g Oct] 2612 Feb 
*86 100 | *86 100 | *86 100 | *86 100 | *86 100 : 8% preferred A 100] 831g Apr 1} 96 Marl0/| 90 Nov| 114 Feb 
5 54) *5lg 5%) 5 Sil *5ig 54] *5y 6 ~~"900 | Oppenheim Coll & Co..No par| 4 Mar28| 7% Jan21|| 5l2 Oct| 19% Mar 
1814 23 20 22 1914 20 201g 2034) 2012 21 7,800 | Otis Elevator -_No par| 13%Mar25| 24% Jani11|| 201g Oct| 45% Jan 
ae = 127 |*125 127 |*125 127 | 126 126 | 126 126 20| 6% preferred_----_- 100] 122 Jan 14| 12814 Mar11|| 125 Nov| 140 Feb 
9 8% 9 85g 8%] 8% Dig} 8% 9 7,600 | ena No par| 6%3Mar31| 12 Jan12|| 61g Oct) 24% Mar 
+3713 40 | 40 401s} 39 39 | *38 46 | *39 46 "300 Ot 50 conv ist pref._No par 3014 Apr 1| 66 Janl1|| 48 Dee) 97 Mar 
11-1134] 1214 1219} *12 12%] 12 12 12 12 700 | Outboard Marine & Mtg 10 Mar30} 16 Jani10|) 12% Dec) 28 Jan 
*40 46 | *40 46 | *40 461 *40 46 /| +40 46 Outlet Co No par 424 Jan26| 50 Jani12|| 44 Dec) 75 Jan 
a ee |! ee | eee |) | ne ee ee ee 114 May| 115 June 
463, 50 48 49! 47 4834] 483, 4934) 4915 501, 7,400 | Owens-Illinois Glass Co..12.50| 40 Mar30| 66lg Jani12|; 6114 Nov| 103% Aug 
*8 8l2 7% «68 71g 71g] *73 8 73g, Tilo 700 | Pacific Amer Fisheries Inc. ._5 6 Mar30| 11144 Jaai7|;} z9lg Dec} 23 Jan 
*3le 44) 4 4 *4 4) 419 419) 4 4- 40 | Pacific Coast _...-10} 2t2Mar26| 55s Janl1|; 21g Oct] 15% Feb 
151g 151g) 15 16 | 15ig 151s) 15. 15 | 15 15 70| 1st preferred_...--- No par| 10i2Mar25| 17% Feb23|| 712 Oct} 40 Mar 
ofS 82] 6 Gta] *5le Gls] #553 Bla] 5% Bly 120| 2d preferred.-....--No par| 3% Mar29| 812 Jan21|| 4 Oct| 27% Feb 
0 1214' *1014 1214 *1034 117g! 11 11 *105, 11 100 ! Pacific Finance Corp (Gay, PO 914 Mar26' 1414 Jan 13 101g Dec' 32% Jan 











~~ * Bid and asked prices: no sales on this day. 


t In receivership. 


@ Def. delivery. 


nm New stock. r Cash sale. 


z Ex-div. 








y Ex-rights. ¢ Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
. for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday 1 | Friday the EXCHANGE 
Apr.9 Apr.11 Apr.12 Apr. 13 Apr. 14 Apr. 15 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ 4g share | $ per share | ¢ per share | Shares Par| $ per share | $ per share |\\$ per share|$ per share 
5lo 26le] 25 2614, 25 25le 2514] 243, 25g a 3,800 | Pacific Gas & Electric ..__. 25) 222%, Mar30/ 28lg Jan10j} 22 Oct] 38 Jan 
3412 343) 34 35 3412 343, 3434 35 35 35% 2,400 | Pacific Ltg Corp... .. No par| 3214Mar31| 40 Jani4/| 734%, Oct] 533, Jan 
117% 12%] 1219 1210] 117, 11%, 12 12 12 12 800 | Pacific Milils.......... No par 914 Mar30} 16!g Janil 101g Oct] 447, Jan 
*95 105 951g Q95le} *92 105 *96lo 1( *97 105 100 | Pacific Telep & Teleg ....- 100} 87 Apr 1] 116 Jan3ljj/ 110 Nov| 152 Jan 
*133 134 | 133 133 ! 133 133 | 133 133 |*133 134 70 6% preferred --..-..... 100}713212 Mar 30} 140 Jan 28j/ 133 Apr] 149 Jan 
lllo 12 1ltg 1112} 1012 1012} *1012 lly] Ally 11% 700 | Pac Western Oil Corp ._._- 10} 10 Marl18; 15% Jan10 11% Dec} 29%, Apr 
41g 43 4144 410 4lg 414 4 4 41g 414 19,600 | Packard Motor Car -..No par 314 Mar 30 Sig Jan 12 4 Oct] 12% Feb 
*7 814] *7 814] *7 71s] *7 71s 7lg 71s 100 | Pan-Amer Petrol & Transp-__5 7 Mar29 914 Feb 25 7 Oct] 17g Jan 
1 lig] *1lg = 13 1 1 1 1 l 1 600 | {Panhandle Prod & Ref No par 34 Mar 25 lig Jan 7 1 Oct 4l2 Jan 
36 38 | *33 36 34 35 35 8635 3412 35 160 8% conv preferred-.-.-- 100} 2714 Mar26;) 551g Jan15/} 29 Oct] 121 May 
*341lo 36 36 36 *35 3534) *34 35le} 35 3612 200 | Paraffine Co Inc... .-_- No par| 29 Mar3l| 42 Jan2l1 3212 Nov} 90 Mar 
*86 93 *90lg 93 *90!g 93 *90!g 93 *001g O2igh 4 anveee 4% conv preferred__-.. 100} 90!1gsMarll) 94 Feb1lj} 795 Sept] 1097s Mar 
7% «8 7% 8 73g (77g 75g 77s 7l2 8 35,400 | Paramount Pictures Inc- ---- 1 58,Mar31} 12% Jan 10 81g Oct} 28%, Jan 
*76 801g] S8Olg 81lo] *70 80 | *70lo 79%) 81 81 400 6% ist preferred .....-. 100} 65 Mar26} 971g Jan10// 80l2g Oct] 20012 Jan 
81g 9 853 9 81g Sle Slo 83 85g 878 6,300 6% 2d preferred........ 10 65g Mar31| 1238 Jan 10 8 Oct] 26% Jan 
20 21 *18 20 18 18 *17 18 18 20 800 | Park & Tilford Inc......___- 1} 16 Mar29| 24 Jan20 1812 Oct] 341g Jan 
214 le 214 233 2ig Ql 21g 23g 214-23 5,500 | Park Utah C M........-..- 1 112 Mar 30 314 Jan 10 1 Oct 814 Feb 
341g 3412] 341g 341g] 341g 34lo] 35 3514] 347g 3512 1,500 | Parke Davis & Co ....No par| 3114Mar31] 37%gMar 3{/| 28 Oct] 443 Feb 
15lo 16 1634 1714! 16% 17 *15lo 17 167g 167 1,100 | Parker Rust Proof Co__.2.50] 13 Mar31}| 20% Feb 23 12 Oct] 2953 Aug 
#15g 134! #13, 17%! 13; 17 17g 17% 2 2 200 ' Parmelee Transporta’n. No par 144Mar29| 21g Jan 10 114 Oct 753 Jan 
43, 5 4lo 4% 434 434 41g 43g 41o Als 2,200 | Pathe Film Corp... No par 312 Mar 30 6%, Jan 12 4 Oct} 10l2¢ Jan 
10 1014 *93; 1014] 10 10 *95g 10 *95g 10 400 | Patino Mines & EnterprNo par 83,Mar31} 12% Jan 8 8 Oct} 237g Mar 
47g 47, 5 5 47g 5 5 51g 5 5 2,300 | Peerlees Corp..........-..-- 3 4 Mar 26 55g Jan 10 21g Oct 73g Feb 
45 45 *44 47 45 45 *45 47\o)} 46 47 400 | Penick & Ford........ No par| 41 Mar30/ 471g Feb 25 37 Novi 64 Jan 
60%g 6212) 61 6234) 61 62 6llg 6234] 615g 6234 5,700 | Penney (J. C)........ No par} 55 Mar31| 731g Feb 25|{ 5712 Nov] 10334 Mar 
214 2l4) *13g 0214] *11g 21g] 11g «= 21g] *1lg 2g 500 | Penn Coal & Coke Corp-_--.10 11g Mar 24 21g Jan 10 lly Oct 633 Jan 
35g 4 37g = Ale 37g 37g 4 4 4 4 3,300 | Penn-Dixie Cement...No par 212 Mar 30 6 Janil 214 Oct} 12lg Feb 
165g 181e] 18 18 17 1714] 171g 1719] *17 192 800 $7 conv pref ser A_._.No par| 10!2Mar30} 2413 Jan 10 15 Oct] 76lg Feb 
lllg Ilis} 11 11 *11 12 *11 12 *11 300 | Penn Gl Sand CorpvteNopar| 10 Mar30/} 151g Jan1l 131g Dec] 293, Feb 
171g 1815} 1714 187g] 171g 18 17 1712} 1614 18% 20,100 | Pennsylvania RR-.-....-.--- 50} 141gMar31| 241g Jan16}} 20 Oct] 5014 Mar 
*23 27 25 25 25 25 25 25 251g 25le 400 | Peoples Drug Stores...No par} 1914Mar28} 31 Feb 4 27 Dec] 63 Mar 
*111 = Lldte] 111 = 11119) *1113, 11634)*1118, 11634) 112 112 20 Gee OU Sn ascnnaccs 100} 110 Mar 29} 11212 Feb 9/| 110'4 Sept} 116%, Jan 
2512 2614) 25 26 251g 251g] *255g 28 26 =. 26 le 1,900 People’s G sGL&C Ce .. 221g Mar 26) 841g Jan12/; 22 Oct] 6512 Feb 
#210 5 *21p 5 *2 5 *2 5 *2 en Peoria & Eastern........- 1%, Mar 26 413 Jan 12 3 Oct] 17 Mar 
83, 83% 83, 93%) *83 11 9 9 *87g 10 500 | Pere Marquette__......_- 109 5i2 Mar 26| 15 Jan12 9 Oct} 4812 Mar 
23 23 | *23 25 , oe | *23. 25 23 23 140 5% prior preferred -.- ._ 100} 173g Mar26| 37% Jan11 30 Dec} 87 Jan 
22 22 22 22 *19 23 *1914 22 *1914 22 80 5% preferred .......... 100} 15 Mar23) 381g Jan15 30144 Dec} 91 Jan 
712 15 *11 15 *lllo 15 *lllo 15 a: 16 + ;{x+ ;«§&=<=«=;«£Reaminns ft aaa No par 812 Mar29| 15 Jan 6 11 Oct} 25 Jan 
10%g 10%) 1014 1034 97g 97% 97g 1014} 1014 1014 1,600 | Petroleum Corp of Am____-- 5 7%4 Mar 30| 131g Jan 11 95g Oct} 2153 Mar 
*6§ 6le 61g 61g 61g 61g 614 614 614 614 500 | Pfeiffer Brewing Co...No par 4% Jan 3 7144 Mar 3 3 Oct] 13% Feb 
23 2334) 22 2234) 213g 223g] 2214 2333) 2214 235, 23,500 | Phelps-Dodge Corp_...._-.- 25) 1753Mar31| 313% Jan 10 181g Nov} 5973 Mar 
*31 3312] *28l2 331e] *30 3634] *32 331g) *32 331g) = | -.---- Philadelphia Co 6% pref...50} 30 Mar28] 371g Jan12|/ 341l2 Nov| 54l2 Jan 
*40 6314! *50 63 60 60 *50 62 *57 62 100 $6 preferred ......-- No par} 60 Apri2 Jan 5 62 Dec! 10014 Jan 
*11, 2 *1144 2 *11, 2 *11, 2 a 2 i. i Tmeimen ?Phila Rapid Trans Co....50 11g Mar 2 21g Feb 19, 1% Dec 71g Feb 
*25g «27s 21g =2le} *2ig 27g) *2lo 27g] *234 27% 20 TH PEGRNETEG . < cooccccce 50 214 Mar 26 412 Jan 12 21, Oct}; 14 Jan 
4g 3 3g 3g 3g *3 lo *3 lo 1,000 | Phila & Read C & I_...No par 14 Mar 26 1 Mar 7 1g Oct 31g Feb 
86 8634) 85 863g] 841, 85lel 85 85le] 87 8934 4,700 | Philip Morris & Co Ltd...10| 7514Mar29} 951g Feb 23 65 Oct] 951g Aug 
*4 7 *4  § *4 7 *4 7 *4 se.  «)\ thee Phillips Jones Corp....No par 41g Mar 30 61g Feb 18 55g Oct} 20 Jan 
*46 50 *46 50 *46 50 50 50 *46 59 7% DOUENUES 2 « cccccces 100} 48 Mar 9} 50lgMar 9 50 Nov| 8714 Jan 
335g 35le} 34 353g] 33 34 3314 347s] 3312 35 15,900 | Phillips Petroleum....No par| 2714Mar31} 421, Jan 10 301g Oct] 64 July 
*2 Blo] =*2 3le 21g 2lo] *2 Blo] *2 4 100 | Phoenix Hosiery .........--. 5 2 Mar31 234 Mar 18 1% Dec 912 Jan 
*28le 35 *28lo 35 | *33 35 35 36 *36 47 40 aa 100| 3014 Jan18; 36 Apr13 27 Oct) 7412 Jan 
6 6 *53, 6 *55g «6 *55g = 634 6 6 200 | Pierce Oil 8% conv pref...100 4 Mar29 8%, Jan 10 4 Oct} 20% Apr 
*2llg 23 21llg 214} 211g 2114] *211g 22 *2114 22 200 | Pillsbury Flour Mills..--- 25| 2012 Jan 3) 241g Jan 12 2012 Oct] 335g Jan 
*45 47 *45 49 441g 4410) *40 44 *42 44 20 | Pirelli Co of Italy *‘Am shares’’| 40 Jan 8} 5012 Mar10 36 Dec} 56 £=Feb 
5 5 *4 4lo] *4 4lo 5 5 *414 5 209 | Pittsburgh Coal of Pa....100 314 Mar 31 7ig Jan 17 412 Oct} 1814 Jan 
*21 2934) *24 2573| *24 2534) 24 24 |] *18 25 100 6% preferred......---- 100} 22 Apr 6) 85 Jan17|| 25 Oct) 7612 Jan 
*5ig 634) *5lg 634) *5lg 6%) *5lg 684 5lg ss Ble Stock 100 | Pitts Coke & Iron Corp No par 37g Mar 30 74 Feb 26 4 Dec} 144 Aug 
*45lp 52 45 45 *45 49 *45 49 *45 48 20 $5 conv pref.......-. par} 41 Mar30| 61 Mar 1 48% Dec] 10012 Aug 
es ee! Ere ee a eS eee ae Pitts Ft W & Chi_...... 100} 163 Feb 2) 166 Jan25jj 165 Apr] 175 Jan 
ik BOE Sexeae SH Beads SEO Diwtes BOO Picceew Be 8 ee > Riven Pies scamenceas 100} 17112 Jan 26) 174 Marl4jj/ 172 Dec} 190 Jan 
6%g «= 6678 7 71g 6%, #7 673 7 6% 7 Closed— 3,300 | Pittsb Screw & Bolt...No par 5 Mar 30 87g Jan 10 45, Oct} 20 Mar 
93%, 101s) 10 101g] 97g 97 9 9%) 10 10% 2,600 | Pittsburgh Steel Co....No par| 7!2Mar29| 16% Jan 12 8 Oct} 43 Mar 
24 25 24 2510} 25 25 | *24 2510] *24 25le Good 360 7% pref class B_......- pe 2012 Apr 7) #6 Jani10|; 32 Dec} 122 Mar 
14 1419] 14 1434; 14 14 | *131g 141s] *13 14 140 5% pref class A_._...-- lllg Apr 8; 261g Jan10|} 23 Dec} 30 Dee 
25 26 ae 25 25 25 25 25 25%4' Friday 420 51% Ist ser conv prior pretl00 25 Apr 91 $5 Jan 6!1 30 Decl 45 De 
*12 84 *12 5g 1g 1p 5g 5g #12 34 400 | Pitts Term Coal Corp...-..- 1 1g Mar 26 1 Jan13 3% Nov 4 Jan 
*8 18 *8 18 7 7 7 *6lo 8 140 6% preferred _.......-.. 100 7 <Apri2| 12 Jan 8 8 Dec} 28 Jan 
*15g 13%) 15g 153) Ile tg} 1: 15g) 11g 11g 900 | Pittsburgh United_......-- 25] 1 Mar25| 2% Jani 133 Oct] 85, Feb 
36 4252 | *35, 42 | *40)3 «66562 | 986% 62 | 93870 CS Et—tiéidYdsCmws ww www Conv pref unstamped...100| 52 Mar25) 55 Mar 24/) 29714 Apr| 141 July 
9 9 9 101s} 9 9 9 9 853 9 130 | Pittsburgh & West Va_...100} 6 Mar29; 165s Jan 10 81g Oct) 4714 Mar 
te *3g 5g *3 5g *3g 5g *3 — | 4  tesebee Pittston Co (The)-...-.. No par 3g Mar 31 % Jan 19 1g Oct 3 Jan 
175g 177 171g 17%) 1714 1712} 1712 17%) 1712 a ye 3,400 | Plymouth Oi] Co......---.-- 5| 15 Mar31} 20 Mar 2 13 Oct| 297% Apr 
81g 8lo} *8lg 10 *Zlg 9 *8lg  Q 9 200 | Pond Creek Pocahon..No par} 8 Mar28} 11 Jan 5 9 Dec] 2212 Aug 
8 843 81, 8% 8 83 8ig 814 8 Sis 5,000 | Poor & Co class B_..-.- No par 51g Mar29| 12 Jan15 7 Oct] 33lg Feb 
*2 233) *2 214 2 2 2 2 *17g 21g 200 | Porto Ric-Am Tob cl A. No par 112g Mar 26 3% Jan 13 1lg Oct} 11% Jan 
*3,4 7g = @ 1 1 7g 7g *3, 1 600 lS ee ae No par %4 Feb 8 lig Jan 22 % Oct 37g Jan 
3 3 3 31g} 21g Bg 21g Qin} «= lps Dg 1,600 | {Postal Tel & Cable7% pf-100} 15sMar30} 453 Jan17 212 Oct} 15!2 Jan 
6%, 71g 634 7% 67g 714 714 (77 71g 7 15,400 | Pressed Steel Car Co Inc.-1 434 Mar25| 10% Jan 10 51g Oct] 31% Feb 
7 748 71a} *7 8 %7 8 *7 1,000 5% conv Ist pref......-- 5 419 Mar25} 101g Jan15 51g Oct} 31 Feb 
So - 2 213g 227) 20 21 22 23%) 21 2115 2,000 5% conv 2d pref...-.---- 50} 13% Mar30) 311g Jan17|| 20 Oct) 86 Feb 
4415 45 443, 4512} 4512 46 4614 4614] 4612 47%, 3,100 | Procter & Gamble- ---- par| 3912Mar31| 605 Jani1lj| 43! Oct) 65!2 Jan 
#1191, 120 | 120 120 | 11914 11934/*119 ...| 1181! 119 620 5% pf (ser of Feb 1 29). 100 117. Jan21) 121 Apr 4/| 11412 Mar; 118!2 Jan 
291, 30 29 30 2914 2914] 291g 2934) 293, 30 3,800 | Pub Serv Corp of NJ..No par| 25 Mar25| 351g Jan13/| 30% Oct) 52% Jan 
88 88%) 89 89 88 88 | *87l4 88 8714 8714 800 $5 preferred _.....-- o par) 86!4Mar31} 981g Jan12|; 91 Oct} 1124 Feb 
103 103%} 104 104 |*10114 103%g/*10114 103 10214 10214 400 6% preferred ........-- 100} 10214 Apr 14} 198 Jan 6j]/| 10312 Oct] 128!2 Jan 
#11219 115 |*113 115 |*113 115 |*113 115 | 115 115 100 7% preferred.....----- 100} 112 Apr 8] 12313 Jan13/| 117 Oct} 140!g Jan 
*136 139 |*136 139 |*136 139 137 137 136 137 30 8% preferred......---- 100} 122 Mar29) 143 Jan14j/ 132 Sept} 162i, Jan 
113. 113 '*11214 116 '*11114 116 '*11012 116 '*110l2 116 100 |Pub Ser El & Gas pf $5.No pari 112 Jan12| 113 Mari1oil 110 June! 113!g Jan 
261g 2934] 283, 3033] 281g 2914] 28 2910 28 287% 16,300 | Pullman Inc_.....---- No par| 21% Mar29) 367% Jan17// 2512 Oct} 7213 Feb 
1012 1073} 1014 107%} 1014 1012} 1014 1053) 1014 I1 18,500 | Pure Oil (The)-...--.-- No par 812 Mar3l| 138% Jan 11 8% Oct} 245g Feb 
*75 8l1le| *78 83 *75 83 *79 8lle| *79 Se 2 ee 6% preferred......---- 100} 837g Mar31| 981 Jan 18 85 Oct] 107 Feb 
81g 834 814 84% 83g 83g 83, 834] *8lg 884 1,400 | Purity Bakeries_....-_- No par 7 Mar29| 101g Jan 24 5%, Oct] 23% Feb 
*121, 134g] *11 134g] *121g 1312) *12 co “ane te 0Ulté«~ sO eee Quaker State Oll Ref Corp..10} 12 Mar3l1 1614 Jan 14 131g Dec| 1873 Jan 
6ig 614 61g 63g 6 61g 6 614 6 614 50,600 | Radio Corp of Amer_...No par 4%, Mar 31 7 Jan 11 4%, Oct} 12% Mar 
*55 100 *55 100 *55 100 *55 100 Ss ee 6 lClC<(‘(sw”d*C ee $5 preferred B__..--. No par| 6014 Jan31} 61 Jan24 9612 Dec] 115 Nov 
45lo 4610} 453, 47 453, 4614) 4614 47 45 4714 5,300 $3.50 conv Ist pref..No par| 3714Mar31| 63 Feb 25 44 Dec] 80 Jan 
273 3 27g, «3g 3 31g 27, 437s 27g 3 15,700 | {Radio-Keith-Orph-_...No par 21g Mar 30 5% Jan 11 214 Oct} 10!g Apr 
187g 187%] *171g 1834] *171g 1834] *171g 1912} *171g 1912 100 | Raybestos Manhattan.No par| 171,Mar31| 23% Jan15|| 1912 Dec} 37ig Aug 
*13 14 *13 13 *121, 13 12 12 11%, 1214 FOO. EEE Bidcccsscdrccses 1 95g Apr 1 2412 Jan 11 20 Dec} 26 Deco 
*20 22 *20 22 *20 22 *20 22 *20  s. . \< iam $2 preferred .......<.-<< 25} 18 Mar30} 201g Jan 18 26 Dec] 291g Dec 
1612 1612] 16 163) 16 16] *15 16%] 15 15 900 | RSE 50| 12% Mar3l; 22 Jani3j; 18!g Dec} 47 Mar 
20 20 20 20 20 20 | #20 25 | #20 30 600 4% ist preferred....--.-. 50} 18 Mar22) 801i, Jan15j/} 30 Dec} 49 Jan 
*16 17 *16 17 16 16 *16 17 *16 17 100 4% 2d preferred ......-- 50| 15 Apr 5) 271g Jan 25 23 Dec} 43% Jan 
*3lg 4 *3lo 4 *3lp 4 *3lo 4 Blo = Ble 100 _ GEE HORRY cccccccees 5 234 Mar 25 41g Jan 10 31g Oct] 135g Jan 
*35 58 | *35lo 58 | *35l2 577] *35l2 5773] *3512 577%) ‘| -.---- ES 100} 3414Mar29) 41 Jan 21 39 Dec} 83 Jan 
*3, 1 1 1 #3, 13g *7g 13 *3, 13 100 Rete < (Robt) & Co...-- No par 1p Mar 29 llg Jan 3 1 Sept 4lg Mar 
*5lg 11 612 6l2| *6 1012} *6 11 *614  Qle 100 Ist preferred.........-- 1 5 Apr 1} 11 Janil0 7i2 Dec| 30 Mar 
6%, 7 *6lg 714! *634 0714 714 714 63, 64% 400 | Reliable Stores Corp_..No par| 5!2Mar30| 9% Jan 10 7%, Dec} 22% Feb 
*8 1014] *812 1014] *97, 1014] 1014 10%, 97g 9% 200 | Reliance Mfg Co...--.--.-- 10} 973 Apri4| 111g Jan 12 9% Oct) 35l2 Mar 
ao 121g 125g) 115g 121g] 121g 1219] 121g 1212 7,500 | Remington-Rand_....--.-.-- 1 953 Mar 30| 167% Feb 25 81g Oct} 291g Mar 
54 55le' 55le 55le' *50 56 *51 551g! *52 55le 300 Preferred with warrants..25!| 50 Apr 5' 67% Feb24 611g Nov! 9414 Jan 
*38 51 *39 51 *39 51 *38 51 45 45 60 | Rensselaer & Sar RR Co...100| 45 Apri4] 667% Jan22 69 Dee 110 Feb 
2 21g 2 214 2 21g 2 21 2 21g 6,500 | Reo Motor Car...-.--.----- 112 Mar 30 3 Janl10 1% Oct 91g Feb 
151g 1151p} 141g 1512] 137% 1453) 14 147] 14 14% 51,600 | Republic Steel Corp_..No par| 1ligMar31| 20% Jan15|| 1214 Oct; 4714 Mar 
52 52 *48 53 48 48 *50 53 53 53 300 6% conv preferred --.--- 1 3912 Mar 29| 751g Jan15}} 65 Dec] 124 Apr 
*57 65 5912 591] *50 621g) *51 621g] *51 65 100 6% conv en prefserA.100| 58 Apr 4| 73 Jan13/| 60 Dec} 110'4 Mar 
11 1lig} 11 12 10%, 1034) 1114 1114 lll, 11% 2,400 | Revere eer S an 5 773 Mar 30) 171g Jan 8 9 Oct} 493g Apr 
*18 25 | *20 30 | *20 30 | *20 30 2219 221 200 TN oi ane cnminceiananey 10| 1714Mar30| 87 Jan 8|| 26 Dec] 98 Apr 
2c) ieee. Si Mele, Sioa Ce iieace Oe .. «oan 7% preferred __.-_-. ..-100| 75 Mar28} 85 Jan21 76% Dec] 139 Apr 
Lge cc, Ce Os. eM 0000 Biel 5% preferred_._.....100] 6212 Feb24) 641g Jan 21 60 Novi 95% Jan 
133g 13%) 13%, 1344) 133g 134, 1312 1312 137g 14 800 | Reynolds Metals Co._..No par| 10%, Mar30; 17% Jan 7 12% Oct] 30% Jan 
*80 86 *80 86 85 85 *80 86 *80 85le 100 5%% conv pref....--.-- “ 847g Feb18} 871g Jan 21 80 Nov} 112 Jan 
6 614 61g 64 6 61g 61g Oly 6 61g 7,200 | Reynolds Spring ...-------- 453 Mar 30} 101g Jan 11 5% Dec} 3414 Jan 
3812 387] 39 394g] 38l2 3912} 39 3912] 3812 39 3,700 | Reynolds (R J) Tob class B- id 33%, Mar 30) 461g Jan 8]| 4014 Dec} 58 Jan 
53 55 | *53 55 | *53 55 | *53 55 53 «53 20 TEES 10] 5114 Jan31| 681g Jani1lj} 55 Oct} 67 Jan 
*7 9lo] *7 81g] *7 81g] *7 81g 7 7 100 | Rhine Westphalia Elec & Pow- 61g Feb 3 81g Jan 7|| 1014 Nov; 14 Feb 
57, 614] 6 61g) 5lo 57) 53, 534) 57% 61g 14,300 | Richfield Oil Corp....No par| 5 Mar25| 7% Jan 10 412 Oct} 61! Oct 
81g Sle 7lo 8 Slo 8le] *81g 8lo] *8lg 8le 700 | Ritter Dental Mtg....No par 7ig April} 11% Jan 10 8% Dec] 3l!2 Feb 
1614 1614] *16%3 17 | *161g 17 | *163g 17 ki i 300 | Roan Antelope Copper Mines-| 141s Mar 30 Jan 1 181g Dec] 1912 Dec 
181, 181s} 18 1810] *173g 1814) *17 1834] *18 1914 800 | Ruberoid Co (The)..--No par} 13 Mar31| 23% Jan11 17144 Oct] 38 June 
114 Dis} *F1lg Bie] *11g Qisi *lig ie} *1ig 2igi jé- | -...-- Rutland RR 7% pref----- 100 114 Mar 31 21g Jan 10 1 Oct 9% Feb 
315g 321e} 311, 33 3114 31le] 31%, 32 31 32%, 6.600 | St. Joseph Lead_-_-.----.-- 10| 25%,Mar31| 401g Jan12}| 2612 Nov} 65 Mar 
1 1 % 3 *% «(1 7g 78 *7g 1 900 | 2St Louis-San Francisco--.100 34 Mar 23 1 Jan 12 1 Oct) 4% Mar 
13%, 1% 1%, 2 *13, 2 *13, 2 1%, 1% 800 6% preferred .......... 100 1lg Mar 25 3 Jan10 llg Oct llg Feb 
* Bid and asked prices: no sales on this day. t In receivership. @ Def. Cat z Ex-div. y y Exrights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS HKange Stnce Jan. 1 Range for Prevtous 
asia — ———_________ for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Sat urdey “Mon: dey Tuesday iu ednesday Thursday Friday the EXCHANGE 
Apr. 9 Apr.i11 | Apr. 12 Apr. 13 Apr. 14 Apr.15 | Week Lowest Highest Lowest Highest 
$ per share $ per share $ per . 4 $ per share | | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*3 4\g} *3 34g) *24 SS a. oe ee )060”0”lmlté“<i« SS tSt Louts Southwestern. -__100 2 Mar 26 51g Jan 26 312 Oct} 203% Mar 
*6 18 | *6 is | *6 18 *6 18 *6 18 ob ; 5% preferred_.......-- Ree ie dell 10 Novi 3712 Mar 
14', 15%) 1412 15 1414 1414) 14'g 147%) 145, 15l4 3,300 | Safeway Stores.....--/ No par 12 Mar30| 235, Jan 12 18 Dec} 46 Jan 
*60 70 | *60 70 | *60 70 60 60 *60 66 10 Bip GPORNTEE.. cc ccceces 100! 58 Mar29} 81 Jan2 70 Dee) 103° Mar 
*73 75 74 75 | *74 75 *73 75 *71 75 ae GF, SPeGtTeG.. .ceccoccs 100} 68 Mar24| 93 Janis 86 Dec; 113 Jan 
814, 82 82 824) 82 82 82 82 82 82 130 % preferred..._.----- 100} 79 Mar26} 105 Feb 1ij| 298 Dee] 113 Feb 
10% 117%} I1!g 11%] *11% 13 | *11lg 11%! 11% 12 1,100 | Savage Arms Corp.....No par 8% Mar29}| 19 Jan 4 It Oct) 27!2 Mar 
1914 1912} 1912 20 19%, 20 20 20's} 19%, 20 6,500 Sehenley Distillers Corp.....5| 16% Mar25| 271g Jan 6|| 22 Dee; 51% Mar 
73 73 73 74 *73 76 *73 76 7412 7Ale 400 5%% preferred.....-.-- 701g Mar31| 85 keb 23 71 Dee} 984 Mar 
lo ly lg 19) Ig 12 Ig Ig lp lg 5,000 | tSchulte Retail Stores-----. 1 4 Feb 10 1 Jan 4 lg Oct 3'4 Feb 
*43, 6g 5 5 | *43, 5 *43, 5 *43, 5 100 ees 100 3 Mar 30 7% Jan ll 3l2 Oct} 235, Feb 
37 37 37 37 | 36 3612] 37 37 *36\4 3712 420 | Scott Paper Co__...-./ No par| 34% Mar 28 2 Jan 24 B4lo Nov) 45l4 Jan 
*5g 34 5g 34! 5g % 5g 5g *5g 34 2,200 | tSeaboard Air Line_..No par lg Jan 6 % Jan 3 % Oct 2's Jan 
*llp 2 *1% 2 | 13, 1%) *1le 1bg lig Ile 700 4-2% preferred. .....-- 100 11g Mar 29 253 Jan 13 Ile Oct Sie Jan 
19-21 = | *18% «20'%4) 19 19 18%, 1912) 1914 20%, 5,800 | Seaboard Oil Co of Del. No par| 1512 Mar29| 2712 Feb 25j} 16 Oct] 54lg Apr 
Ble = Ble 3%, «=| #88, 4 *3%, 4 3%) 3% 300 | Seagrave Corp. -.-.--.--2 No par 314 Mar 29 512 Jan 14 3!2 Oct} 11'4 Mar 
55lg 575%! 543, 5712! 545, 557%) 553, 56le) 553g 5834 22,100 | Sears, Roebuck & Co..No par| 47 Mar30} 65% Keb 25;| 49% Nov, 953 Aug 
121g 1314) 1314 13%) 12% 1314) 12% 13 12%, 13% 7.0m | Me BEE. - wn accuueeeben 1 91; Mar 30] 163% Jan 12 12% Dec| 34 Feb 
131g 13%| 1312 14 | 13 1312} 1312 13%2 1344 13% | 1,800 | Sharon Steel Corp-_-_-_-- No par| 10 Mar26) 20% Jap 1! 15 Oct} 42\2 Mar 
51 53 53 53 *46%% 53'\g *4814 55lg! *47 53 400 $5 conv pref ......- No par' 45\4Mar31' 66 Jani4 60 Dec! 120 Mar 
4 4 4 4g 4 4g 4 4 4 4 2,600 | Sharpe & Dohme-..---- No par 3 Mar30 5% Jan 10 33%, Oct] 14. Feb 
40 40 *38lo 40 *38le 39 | 2738 3812) *371g 3810 300 | $3.50 conv pref ser A_Nv par| 738 Aprl13) 48 Janl4 44 Deer} 65 Jan 
Jig 8 7% «68 *7lp 8 —4 7%, 7% 1,200 | Shattuck (Frank G.)..No par 63, Mar 12 Gig Feb 17 612 Oct] 1753 Feb 
22 22 #207, 25 *22 25 *22 25 25 25 30 | Sheaffer (W A) Pen Co_No par| 205, Apr 1 27% Jan 27 241g Dec| 44 Feb 
127%, 1312} 1212 135) 13 13% 131g 14lg 141g 14% 6,700 | Shell Union Oll_.-.---- No par 10 Mar 20 1814 Jan ll 14% Nov| 34% Feb 
98 98 9712 Q712] *97!12 99 *977g, 100 *977, 100 400 5%% conv preferred. .100| 93 Mar 30) 101% Jan 27 01 Nov! 105% Feb 
6% 7 6% Tig) *6l2 6% 63, 6% 65, 6% 1,300 | Silver King Coalition Mines_5 43, Mar 31 9lg Jan 1) 5i2 Oct) 17% Mar 
1614 17 15%, 17 15's 16 15%, 16%) 16 167 7,500 | Simmons Co.--.----.--- No par| 1253Mar30| 24% Jan 1) 17!, Oct} 58 Mar 
*212 27| *2%g 273) *2ig 2%g| *2ig 2igi *2ig Qype | l___e Simms Petroleum... ...---- 10 212 Apr 5 314 Jan 17 2!2 Nov 414 Apr 
15l2 16 15%, 15%) #1512 1612) *155g 161g) 16 16 500 | Simonds Saw & Steel..No par 147, Mar30| 22 Jani3 15%, Dec| 26 Oct 
23% 24 231g .24 221g 2314) 23 24 2314 24%, 3,500 | Skelly Oll Co_....-.....-- 5| 18lgMar31| 34% Jan10|} 26!2 Dec} 605, Apr 
*841, 90 *85l2 90 *34 90 *84 89 *84 a) )|6=—l(.té‘“‘(‘éCéC ae SOE. awaceeucs 100} 284 Apr 1] 93 Feb | 88 Nov! 102!4 Feb 
52 60 54 59 53 5 5612 62 60 60 1,000 | Sloss Sheff Steel & Iron...100| 45 Mar28} 8212 Jan 12 67 Novi 197 Mar 
*90 95 *90 94 *90 94 *90 G4 *90 9334 wr $6 preferred__.----- No par| 93\2Mari11} 100 Jani3 06 June} 120 Mar 
1534 15%) 15 15 | *15 1534) 15% 16 | *15'g 16 600 | Smith (A O) Corp.....----10) 13 Apr 8] 201g Jan 10 13° Oct] «541g Jan 
*1l!g 12 *11 12 *11 12 *11 12 *11 — Ss 0)0lUltC<(it«*é‘( SSC Smith & Cor Typewr...Nv par 10 Mar3l 15% Jan 15 10 Dec} 40!g Feb 
*10'2 11 *101g 1114} 101g 1012} *10%4 11 10 10 400 | Snider Packing Corp._..No par 83g Mar29| 13% Jan 15 94% Oct!) 29% Feb 
13g 14 13'4 13%] 131g 13% 1335 135g) 1314 14lg 37,200 | Socony Vacuum Ol! Co Inc_15| 10% Mar31| 16% Jan 10 13° Oct] 23% Aug 
*111 113 [#111 113 |[*111 4113 |*111 113 yt et 100 | Solvay Am Corp 5%™% pref100/} 111 Apri4} 113lg Feb28|| 110 Mar| 115 June 
1% 2 2 2g 1% 62 2 2 2 21g 3,200 | South Am Gold & Platinum-1! 112 Mar 29 3ig Jan 13 I's Oct 6%, Feb 
21 21 21 21 20 «21 19% 20 195g 20 1,600 | So Porto Rico Sugar...No pur| 16% Mar26| 28 Janil0 20'2 Oct) 42\2 Jan 
*131!g 150 |*131!g 150 |*1311g 150 |*1311g 150 |*131ig 150 meek SH ereteres.. . .cceccee 100; 128 Jan 4| 14014 Mar 26]} 130 Oct} 155 Jan 
21% 21%! 21% 21%) 21 21 | *21l4 21%) #212 22 600 | Southern Calif Edison----. 25: 1914 Mar 31 4 Jan Wil 17% Oct) 32!2 Jan 
12 = 125g] 11% 127%) 115g 123) llg 12 101g 11g 40,000 | Southern Pacific Co-_-_---- 100] 914Mar31] 221g Jan 12 17  Octy 653, Mar 
77g Bg 734 Bs 714 Big 714 7% 7 75 13,100 | Southern Raliway--.-- No par 5ig Mar 30} 13% Jan 12 9 Oct] 43% Mar 
117% 1214] 11% 1219} 111g 117%] 107% 111g] 103g 114g 7,100} 5% preferred.....----- 100| 8loMar30} 21% Jan10|| 15 Oct] 6012 Mar 
*19%7, 23 | *19% 25 | *19% 23 197g 197} *18 27 100 Mobile & Ohio Stk tr ctfs 100) 197g Apr13] 32 Jani4|| 27 Dec] 65lg Jan 
*21g  3l4 Big Big) #3 3lg 3 3 *23,  3l4 200 | Spalding (A G) & Bros. No par 21. Mar 29 31g Jan li Ilg Oct| 11% Mar 
*36 4lle| *36 4119} *36 4112) *36 4lle| *36 40 le aS lst preferred__.....-.-.100| 29 Mar30) 46 Jan2i 35'4 Oct] 7753 Mar 
2% 3 2% «3 25 24, 2%, 24 25g 24 1,600 | Sparks Withington. _..No par 2 Mar25 4 Jani2 Ilg Oct 9lg Jan 
*53g 614 55g 5g] 51g 7 *5log 71g) =*5 rf Se Pe ae Gi we cwaceucscsse 4 Mar 26 9 Jani2 55, Dec} 31 Feb 
Sats CE iteace Te a saee Se Bedee GE aiccse. SL 0 6=©—C—Clté‘“ Mi eww ewes $5.50 preferred. __.- No a ery ee indie wale 7353 Sept} 94 Feb 
*20lg 2114 *20i9 2114) 201g 2012) *197% 2112) *197% 211 100 | Spencer Kellogg & Sons No par| 19%, Mar 26 24 Mar 14 19!4 Dec} 36 Jan 
19 1912] 185g 191g) 183, 1844) 185g 191g] 187% 193, 29,100 | Sperry oe (The) ¥ t @....- 1] 155g Mar30} 21% Jan 17 10 Oct) 23% Jan 
10 10%) 10 1012 934 93%) 10 10 10 1014 2,500 | Spicer Mfg Co.--...--- No par 7%, Mar3i) 15% Jan 10 10 Dec} 35 Aug 
35 35 331g 3312) 3312 3312) *33 8 35 34 8635 210 $3 conv preferred A__No par| 29 Mar30/ 239 Jan 5|| 39 Dec) 50 Jan 
7g 7% Tig 7% 714 712 7% = 748 74 (77 eT LE eee 2 614Mar31| 11% Jan 10 8lg Dec| 28% Feb 
*52l2 53 51 52 50 50 5014) 497%, 52 Stock 360 Conv $4. 50 preferred. No par| 487g, Apr 7| 61 Feb 26 49 Nov| 95le Apr 
17!g 174%) 16 16 15!g 155g) *15 1612} 1612 17 1,800 | Square D Co class B_.-...-.-- 1212 Mar31| 21l2 Jan 11 16 Nov| 48%, Mar 
73%, «Bl 7% ©=Blg 7%, (77 Tig 734 7\2 +77) Exchange | 16,300 | Standard Brands------ No par 61g Mar 31 914 Jan 10 7'2 Oct} 16'4 Jan 
9712 98 *97 981g] 9743 9743) *9612 9812] *96l2 Gig 400 $4 50 preferred. -_.-- No par} 94 Marl18}| 107!g Feb 101 Oct|107!2 Dec 
*214  2l2 214 24g) *2ig 2g} *2ig le 214 214] Closed— 400 | Stand Comm Tobacco------ 1 15g Mar 30 31g Jan 10 2'2 Oct) 124%, Jan 
33g Blo] 31g 384] 33g Bgl 338g Bla] «= 33g Bil 3,700 | {Stand Gas & El Co__.No par| 2 Mar31|_ 5lg Jan 12 2i2 Oct] 14% Mar 
6% 8677/8 65g «6% 61g 648 6 643 61g Ble Good 7,700 $4 preferred... -.- No par 412 Mar 30| 115g Jan 12 5 Oct| 325g Mar 
*13% 1512) 127 127) *121g 14 13 13 | *12%4 «#14 200 $6 cum prior pref....No par| 10!4Mar30| 22): Jan 14 10 Oct] 65 Jan 
17 17%! 16 16%' 15 1612) 16 16 1612 16%' Friday 2,600 $7 cum prior pref...No pari 13 Mar29! 26% Jan 12 14. Oct! 72% Jan 
*1 llg} *1 11g} *1 aig lig} *1 i ee Stand Investing Corp..No par 5g Feb 1 1 Jan i3 le Dec 4 Jan 
277g 2853] 28 2834) 27% 2812] 29 29%) 29 207% 12,000 | Standard Oil of Calif..No par| 251g Mar31] 33% Jan12/| 27's Dec| 50 Feb 
283, 29%) 29 2912] 28% 2914 293g 29%] 2912 3014 9,100 | Standard Ol! of Indiana.._.25) 24%;Mar30| 35tg Janu 7/| 2612 Oct| 50 Feb 
*28 3419) *28 3414) *28 341g] .... 42 *25 42 ___._. | Standard Ot] of Kansas...-.10] 3212 Apr 8] 35l2 Feb 15 305g May| 43 Dee 
47 48 465g 477%3| 46%3 4743) 467g 4773! 4614 48 25,300 | Standard Oil of New Jersey.25| 39%, Mar 31 541g Feb 24 42 Novi 76 Mar 
*19 211g] *18 22 *18 1934)" *18 22 *19 —.- 0Ulté“(‘é«“ RR Starrett Co (The) LS..No par| 17!2Mar29| 26 Jani15 1%l2 Dec| 48 Mar 
56 = 56 56 =56 | *55l2 58 571g 5712) 57%, 58 1,100 | Sterling Products Inc_-.--.-- 10} 49 Mar29} 591pMar 4 53\0 Dec| 75 Jan 
Big 884 8lp 9 814 8% 83g = Big 8 83, 3,700 | Stewart Warner _.___...---- 5 614 Mar29| 113g Jan 12 5!2 Oct| 21 Feb 
*6 7 *6 7 *6 7 *6 7 612 6)le 100 | Stokely Bros & Co Inc-_-._--- 1 5\4Mar30} 11 Jan13 65, Dec| .17l2 Jan 
7% = 83g 75g = 88g 7% = 77% 7%) «68 753 8 10,800 | Stone & Webster _._--- No par 5lgMar29; 11% Jan 12 612 Oct| 335g, Jan 
453 5 47, 5g 4% 25 473 5 4% 5 10,400 | Studebaker Corp (The)-_-_---1! 312 Mar 30 Tig Jan 12 3 Oct} 20 Feb 
*47 8§=50 47 47 | *47 50 | *47 50 *46 51 CS aaa No par| 45 Mar29| 577% Jan 24 44\2 Dec} 77!l2 Jan 
12312 12312] 12312 124 |*123 124 [*123 124 |*123 124 120 6% preferred........-- 100] 11912 Feb 8] 125 Jan13|} 118 Aug) 125 Jan 
11% 121g) 12 124] 118 1184) 113, 11%) 11%, 12 2,900 | Sunshine Mining Co__-_.-- 10 97g Mar31| 1433 Mar 10 9 Oct} 20le July 
21 2414] 231g 2414] 221g 2212} 2210 23 24 24 3,000 | Superbeater Co (The)..No par| 171g Mar31| 29% Jan 13 18 Oct] 61% Feb 
214 2g 21, 2ie 214 28g 214 Qig 23g 2 lp 10,100 | Superior Oll.....----..---- 1 134 Mar 26 3%, Jan 11 lig Oct 73, Mar 
114% 12 12 = 1244) 11% 11%) Illg 12%) 12 1219 3,4 Superior Steel_......-.-- 100 834 Mar31| 17% Jan 10 8 Oct] 4714 Mar 
*21 2134] *201g 2134) *201g 2119] *201g 211, ae ae 6 =ti“(“i‘i‘é RR wc Sutherland Paper Co....-- 10} 177g Mar30} 247, Feb 25 17'2 Dec| 397% Jan 
*7 8 *7 8 *7 8 7 7 *6 8 100 | Sweets Co of Amer you. 7 April3 87g Feb 7 7% Oct) 20!2e Jan 
16 17 17 17 16% 17 17 1714] 167g 17% SSG0 te OF Gc osnncescunsace 15 Mar30| 187% Jan 10 514 Oct} 285, Mar 
#2414 25 #245, 25 241g 2412] *2414 25 24 24 200 | Swift International Ltd____-- 221g Mar 30} 27 Jani2 2'4 Oct| 337% Mar 
7 712 612 7% 7 74 7 7\g 634 714 5,900 | Symington-Gould Corp ww_.1 43,Mar30| 10% Jan 11 43, Oct) 23% Jan 
5% = 57g 55g 6 5lg Ble 53g 584 55g By 3,000 Without warrants _-....-- 1 4 Mar29 81g Jan 11 4lg Oct! 173g Jan 
*6 914] *57g 914) *57% Oly) *6 8 =< S ie oe Talcott Inc (James) .__.___- 9 5 Mar3l 7 Jan18 614 Dec; 15% Jan 
"35 = 42141 *35 = 4214) *35 4214] #385 4214) #3850 42h sid Le 54% preferred____.-... 50} 34 Apr 4) 47 Jwn10/} 41 Dec] 5712 Feb 
*43, 5lg| *47g Sig 5ig Sig} *47g 0 OBlg] | #434 Big 100 | Telautograph Corp____._._- 5 414 Mar 31 5g Feb 18 4 Oct 83g Jan 
6lg 7 612 634) 61g 63g] *63g Ble 653 678 2,200 | Tennessee Corp___.._____.- 5) 37, Mar 30 8 Janll 514 Oct! 153, Mar 
3912 4012} 387% 4014] 3814 3914] 3834 397s! 38 397% 31,600 | Texas Corp (The)________- 25| 32>53Mar30| 447, Jan 11 34%, Oct] 65!g Apr 
31g 3% 31g 34 31g 35g Big 38 35 7g 6,200 | Texas Gulf Produc’g Co No par 253 Mar 29 47, Jan 10 2 Oct 95g Mar 
301g 31 30'4 3034) *2934, 30 2912 293%) 29 29%, 2,000 | Texas Gulf Sulphur_...No par| 26 Mar30| 34 Jani9j| 23%, Oct} 44 Mar 
81g Ble 814 85g 8lg 83g 81g 84 Sig 83,4 7,300 | Texas Pacific Coal & Oll__.10 7 Mar30| 101g Feb 21 53g Oct! 1653 Jan 
9 814 8% 8ig Sly 81g 85g 85g «87g 6,900 | Texas Pacific Land Trust_-__1 63,Mar31| 113 Feb 10 553 Oct] 155g Jan 
*15 18ls} 16 16 16 16 16 16 | *15 17 300 | Texas & Pacific Ry Co__-.100] 13 Mar31| 2412;Mar 1 155, Nov| 5414 Mar 
*1914 20 19 1914] *17 19 *17 19 19 19 400 | Thatcher Mfg____.._. 15 Mar30| 2419 Feb 23 18!2 Dec| 48 Feb 
*54l2 60 | *5412 60 | *5412 60 | *5412 60 | *5412 60 | fii. $3.60 conv pref____- 541g Mar 29] 58! Feb21{| 55 Oct) 64 Jan 
*3 4 *3 4 3 Big] 27% Sig] #3 4 600 | The Fair___.._._.__.. 27g Apr13| 43% Jan17 3lg O 13% Mar 
*35 45 1*35 40 35 35 | *35 40 | *35 40 20 agar 35 April2| 56 Janl3)} 55 Nov) $3ig Jan 
34 3g] Big 31g] 31g Bg] Bg Bg 3144 34 2,800 | Thermoid Co_...-......--- 23g Mar 31 412 Jan 12 2lg Oct] 131g Feb 
*9 14 15 15 *734 30 *8 30 *77g 30 100 | $3 div conv pref ___- 15 Mar24} 15 Mar24\| 36 Sept] 40 Sept 
15g ~ *1l4 1%) «=6*1lg 2 lly 1% ly ly 500 | Third Avenue Ry__._--.- 1 Mar31 25g Jan 13 llg Oct 812g Jan 
*353 *3% 4 *3lg 4 *3lg 4 oe er, © Biseeee Thompson (J R)_.-..----- 31g Mar 30} 514 Jan 12 4 Dec} 15l4 Mar 
10% 10% 1014 104) 10 10 10 = 101g} 1014 1014 1,400 | Thompson Prods Inc_.No par| 81gMar28} 151g Jan15|} 10 Oct) 287% Feb 
24 2%) 2 233) 21g Qig} 23g) lg 2t2 212 1,600 | Thompson-Starrett Co.No par| 1i2Mar28| 34% Jan 8 llg Oct} 10% Jan 
*Ml2 1033] *8l2 95g] *8lg le] *9lg Gig 93g 200 50 cum pref... No par 53, Mar 30] 1353 Jan 11 61g Oct) 40% Jan 
1212 131g} 12% 13 12% 13 131g 1353 13% 137g 6,900 | Tide Water Assoc Oli. .--.-- 10} 10!gMar29; 151g Jan 6); 13!g Oct) 215g Feb 
81 81 *80 81 79 80 79 79 *78 7912 600 $4.50 conv pref... No par| 78 Feb16' 85 Jan13 72 Dec} 98!2 Aug 
9% 1012} 10 101g) 97% 10 9% 10 97%, 1014 3,200 | Timken Detroit Axle__.._-- 10] 8 Mar3l1| 13% Janil 83%, Oct] 28% Feb 
37 = 391g} 3912 401g] 391g 391g} 39 3914] 391g 40 3,900 | Timken Roller Bearing. No par| 3114Mar30| 4812 Jap 11 36 Oct] 79 Feb 
93%, 10 9%, 10 9% 10 973 10 93, 10 3,500 | Transamerica Corp. -.------- 2} 8 Mar30} 124% Jani12|} 10 Oct} 17 Aug 
Sig 55g} 4% 57g} Big 5g) Bg 53g 534 9,000 | Transcont & West’n Air Inc.5| 4 Mar30} 713 Jan15 4 Oct] 2253 Jan 
*6 71g} *58, 7 *57g 7 *6 7 *6 ip? =. ae Transue & Williams St’| No par| 47, Apr 1 912 Jan 10 51g Oct} 273, Jan 
33g 35g) 38g Blz} 8 314] 33g 33g] 31g Bly 6,200 | Tir-Continental Corp..No par| 253Mar30| 4% Jan 12 31g Dec] 113g Mar 
S SF Pics BE Picee GB F*.--2 ... & 100 $6 preferred._...--- opar| 80 Feb 8} 83 Janl0|| 82 Dec} 109i, Jan 
*43g 5 | *41q 434) 41g dlp] *41g 434] 45g 47g 100 | Truax Traer Coal... _- No par| 353Mar28| 653 Jan 10 414 Oct} 12 Mar 
74 7M 714 74 7 7 *634 712] *61p ip 300 | Truscon Steel. _._.._._.._- 10 51g Mar 31| 1053 Jan 11 7 Dec) 2653 Mar 
1914 20 | 19% 211s} 20 2012) 2014 20%) 20 20% 7,600 | 20th Cen Fox Film CorpNo par| 161g Mar 29 Jan25|| 1812 Oct] 40% Mar 
281g 2812} 28 28 | *27lg 2812} 28 2819] #273, 2915 1,500] $1.50 preferred. _-_. No par| 251g Mar25| 31% Feb 23|| 25 Nov| 50 Mar 
3lg 31g} 35g) 35g} Blg Bla} = Blg Ss B5gl 8 35g 1,100 | Twin City Rap Trans..No par| 253Mar29| 6 Jan13 2% Oct} 1712 Jan 
23 251g} 2512 261s} 25 2512] *26 2612] 26 2816 710 Preferred__....._...-- 100} 16 Mar30| 44 Janll 39 Dec| 94 Jan 
Tig 77s} = 75g 784) 784784) 71271} 71g Tig 2,600 | Twin Coach Co... _..--_-- 6 Mar25] 1019 Jan 12 7 Oct} 25 Mar 
15g 1%) ~=llg, Ss 1%) *1lg 2 *15g 2 2 2 800 | Ulen & Co_._._.__.._- No par| 114Mar26| 2% Jan 13 lig Oct] 67% Jan 
4714 48 | *46 49 | *46l2 49 | *47 48 4712 48 600 | Under Elliott Fisher Co No par} 41 Mar31| 595, Feb 23|| 4614 Nov) 100!g Jan 
101g 11 101g 107%} 978 101g) 10 1033} 10 103% 6,700 | Union Bag & Pap new_No par| 753;Mar30| 121g Jan 12 87g Dec| 18%, Sept 
65% 68 | 65 6813] 64% 6612] 671g 6853) 6612 6912 23,800 | Union Carbide & Carb.No par) 57 Mar3l1|} 80 Mar 1j} 614 Nov] 111 Feb 
191g 197%) 1914 197g] 185g 191g} 1912 1934) 193g 20 6,200 | Union Oil California. ~~... -- 25| 171gMar31| 215, Feb 23 1712 Oct| 28% Feb 
6514 66 | 6712 68 651g 681g] 621g 637%! 601g 62%, ,500 | Union Pacific. .......---- 100] 553gMar31| 881g Jan12}} 80 Nov| 148% Mar 
*68 73 69 69 6773 68 67 67 65 66 900 4% preferred........-.-. 100} 65 Apri4) 81 Jan 6]} 78 Oct) 99% Jan 
20%| 2034 2034) 201g 201g] 201g 201g) 2014 2014 1,000 | Union Tank Car. __--- No par} 20 Mar30} 231g Jan12|} 22 Nov) 3112 Feb 
_24 247%! 2312 2414! 23 2414! 23% 2434) 2353 253g 57,900 | United Aircraft Corp-_------ 5! 191sMar30) 273 Jan 5!i 10% Oct! 351g Mar 
~~ Bid and asked prices: no sales on this day. t In receivership. a Def. delivery. m New stock. 7 Cashsale. z Ex-div. y Ex-tights. ¢ Called for redemption. 
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Volume 146 New York Stock Record—Concluded—Page 10 2497 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for | NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday , Monday , Tuesday , Wednesday, Thursday Friday the | EXCHANGE 
Apr.9 Apr. 11 Apr. 12 Apr. 13 Apr.14 Apr. 15 Week | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Par| $ ver share | $ per share |\$ per share|$ per share 
63, 7ig 612-67 612 6% 6lp (678 _b% 74 7,500 | Un Air Lines Transport....- 5 5 Mar30 8% Jan 53g Oct] 2433 Jan 
#8 9 *7le 81s *712 9 *7lo 9 712 i: see United Amer Bosch...No par 63, Mar 31 104 Feb 26 7 Oct} 31% Feb 
15% 1573) 157% 16 1 16 *157g 1612 ist 16 1,000 Vanes | eae No par| 145g;Mar3l1| 19lg Janil 15 Oct} 30% Jan 
111% 115 [#1118 _._./*112 -_..]z113 113 |*1103g --.- 10 ARS Name: 100} 1103g Jan 20] 114 Mar29j/ 110 Oct} 117% Feb 
45 45 447, 45 44 45 45 4512] 4412 45 1,500 United Carbon........ No par| 39 Jan 4| 4953 Feb 23/| 36% Dec} 91 Feb 
*13 15 14%, 15 | *13 151g} *14 15 15 15 500 | United Carr Fast Corp.No par| 12% Apr 1} 19% Jan10j} 17!2 Dec} 35 Mar 
23, 234) 23, 27, 25g 23, 2p 25g 2le 7g 23,700 | United Corp.-......... 0 par 2 Mar 26 8% Jan 8 2 Oct 8!g Jan 
27 2734) 271g 2814) 27 2734) 271g 27%) 27 2712 2,600 $3 preferred. ....... No par| 2214Mar31} 32!g Jani2|| 25% Oct} 4673 Jan 
6's 614 5% «66 5%, 7g *55g 6 6 6 2,200 | United Drug Inc..........- 5 47g Mar 30 7%3 Jan 12 5 Oct] 16 Mar 
614 633 61g 65g 6!g Gilg *6lg  6le 614 614 1,000 | United Dyewood Corp.-..-- 10 41g Mar 29 9% Jan 10 6lg Oct] 26% Apr 
*65 73 *65 70 | *67 +70 | *68 #£=*°70 | *68 7s . decides i ttennnnnnad 00}; 60 Apr 1] 8Qlg Janl10}} 74 Dec} 10614 Feb 
3% 4 3% «= 41g 3% «4 41g 414 4 4l4 6,000 | United Electric Coal Cos..._5 3 Mar 26 644 Jan il 253 Oct 9lg Mar 
2814 2812} 27 287%) 2714 2714] *27 29 | *28 28le 500 | United Eng & Fdy.-........ 5} 21%73Mar31| 35 Jani2|| 24 Oct} 63 Mar 
62 62 59%, 6012] *58 60 59 597%) 58 5914 1,800 | United Fruit......... No par| 50 Mar3l1] 65lg Feb25|| 52 Oct) 86% Mar 
10 1014} 97g 101g 93%, 10 97g 10 97g 10 10,800 | United Gas Improvt...No par 83% Mar 30} 11% Jan 5 9 Oct} 17 Jan 
*10112 10212|*10214 10212} 10212 10212)*101%, 103 |*10134 103 100 $5 preferred ........ No par| 100 Maril4| 106 Jan 3j/ 101 Oct} 113%g Jan 
33, 3% 4 4 3% «= 3% 37g 373) *373 4 800 | United Paperboard. ....._. 10 3 Mar 26 573 Jan 12 31g Oct] 16's Feb 
5% «6 6 61g 6 6 6 6 57g OG lg 3,600 | US & Foreign Secur...No par 41g Apr 1 8% Jan 17 55g Dec| 24% Mar 
*65 73 *65 73 *65 73 *65 70 65 6512 200 $5 first preferred.....- 100} 65 April4| 74% Feb 21 70 Novi 100!g Feb 
%5g lg *lp lg *lp Ll *lp Lg Ss ae .... eee U 8 Distrib Corp..... No par 34 Mar 23 14 Jan 18 Oct! 353 Jan 
54 5le 6 61g} *43, 57s) *5 6 *5 6 470 Conv preferred........100] 312 Mar 26 7% Jan 12 Oct] 2012 Jan 
8lg 8l2) *7lg 8l4 73g 73g) *7 84 7 7 500 | U S Freight.......... No par 5% Mar30} 10 Feb15 5lg Oct] 347% Jan 
6612 69 6612 6912} 66 67 6615 68 67 681g $080 1 D © OP is snccnccasecs 55 Mar31| 72 Jan 4/| 53 Nov!) 137 Feb 
*16212 164 |*16212 164 | 16212 16212|*16212 164 |*16212 164 10 TH WORMS ccccoccce 100} 16214 Mar 28] 169% Feb 9]/| 154!g Nov} 172 Feb 
612 7 *6 634) *6 6%, *6 634 614 614 700 | U S Hoffman Mach Corp...5 4lg Mar 29 8% Jan il Dec] 23tg Mar 
25 30 | *25 30 | *25 30/1 °25 30/°25 30); # #& ;3§E— | we«--- 54% conv pref......... 50| 25 Mar22!} 35% Jani12|| 29% Dec} 70 Mar 
17 17%) 15% 16 *153, 1614] 1534 15%) 157 1612 2,900 | U S Industrial Alcohol. No par| 1312Mar31| 23% Jan 15 16'g Oct; 4353 Feb 
4lp 4le 43g 4lo} *414 4%, 41g Ale 43g, ~Ale 700 | U S Leather. ......... No par 314 Mar 30 653 Jan 13 3% Oct] 15lg Mar 
7ig 73g 65g = 7g 6l2 6% 63, 678 63, Tie 2,600 Partic & conv class A. No par 53g Mar 26} 10% Jan 13 6'g Oct] 2233 Mar | 
*5212 60 | *52l2 60 | *52l2 60 | *52l2 60 55 55 1,400 Prior preferred ........- 00} 50 Mar29) 66 Febi18|} 65 Dec| 112 Mar 
281g 2914] 27 2812] 2614 273%] 271g 28 26%, 2834 7,000 | US Pipe & Foundry ....... 20} 2112Mar30| 32 Jani7|} 24 Oct) 7244 Mar 
4 Ale 4ig 43 4 4g} *4 4\4 4 4\4 20,000 | U S Realty & Imp_---.. No par 27, Mar 31 6%3 Jan 10 3g Oct] 19%, Jan 
261g 2712] 251g 27 24% 2614] 253, 2733] 2553 277 69,000 | U S Rubber... .-.... No par| 21 Mar3l| 35lg Feb25|| 20 Oct] 72%, Mar 
66 69%3| 641g 6712} 63 6534] 6412 6734) 6512 6914 24,900 8% \st preferred. ...... 100} 45l2 Jan 3} 81 Mar2l 43lg Dec} 118 Feb 
55 5514) 54 55 | *53 5334) *53 53%) 5334 5612 1,200 | US Smelting Ref & Min....50| 7443,;Mar31} 71 Mar 8/]| 52! Nov; 105 Mar 
58 58 58 58 58 581g} *58 62 *58 60 700 . . ——ereeeee 50} z55 Mar3l1| 70lgMar 5 58 Dec| 75% Jan 
451g 4612} 4412 4573) 441g 46 451g 4714) 4414 4712 116,300 | U S Steel Corp _.....- No par| 38 Mar3l| 62'g Jan25|| 48'!2 Nov) 126l2 Mar 
104 10512! 10312 1037s] 10312 10414} 10212 10344) 100 102% 5,300 i...  ———e 100} 95 Mar29| 11412 Jan 10j} 100'4 Oct} 150 Jan 
3014 3012} 30l2 3112} 311!g 3112] *31 34 | *31le 34 1,700 | U S Tobacco new-_.--.- No par| 29\2Mar30} 34% Mar 5/|  .......-]  ..---... 
42 42 | *405g ___.| *41 42 403, 4034) 4053 4053 40 Tae Ps BM vaccnecesce 25} 4033Marl18| 42 MarlOjj -.......-] -..---.. 
45g 434 4lg 4le 414 433) *43g 453 45g 453 1,000 | United Stockyards Corp....1 353 Mar 30 5 Feb 24 273 Oct 914 Feb 
15g 17% lig 2 15g 1% 1%, «1% 134 1% 1,500 | United Stores class A..No par 114 Mar 26 21g Jan 10 1 Oct 8'g Feb 
*38 40 ae Sk. lhe ee |. le 100 $6 conv pref A.....- No par| 37 Feb 3) 42 Feb25i! 46 Oct! 84l2g Jan 
*10 12 1llg 111g] *10 12 | *10 1119] *11 1112 100 | Universal-Cyclops Steel Corp 1 853 Mar 30} 131g Jan 14 9% Dcce| 21 May 
*45lo 55 50 50 | *51 58 *54 56 54 54 200 | Universal Leaf Tob....No par| 48 Mar3l| 60 Mar 4 47 Nov| 86 Jan 
*134 138 |*13314 138 |*135 138 |*133144 138 |*134 138 | ~~ | ...---- 8% preferred.........-. 00} 138 Mar 28} 1475s Mar1l|| 135 Nov| 164 Jan 
*31 34 31 32 *30 34 3ll2 3112} 35 35 100 | Universal Pictures lst pref.100| 2712 Mar30| 64 Jan12 29 Oct] 108 Jan 
34 a 34 7g %& % &% 34 % 7g 1,100 | {Utilities Pow & Light A__--1 1, Mar 30 1 Jan 7 % Oct 47, Jan 
*5g 34 53 34 *5g 34 * %4 *53 %4 500 ' Vadsco Sales........- No par 5g Jan 3 llg Jan 10 5g Oct 253 Jan 
*17lg 22 | 18 22 | *181g 30 | *181g 25 | *181g 25 | + + | ..---- PORNGEE . .cccccccecacs 100} 16 Mar26| 25 Jan17 16 Oct] 58l2 Jan 
145g 1514] 141g 1512] 1414 1412] 1419 154] 15 1534 7,300 | Vanadium Corp of Am.No par| 11!2Mar31} 20% Jan 12 914 Oct} 39% Mar 
181g 1812) *17 19 18 18 *17 19 *17 1812 200 | Van Raalte Co Inc. ..-...--.- 5) 1414 Mar 31] 223% Feb 15 14144 Oct) 44% Jan 
*33 35 *31 3312] *327g 3312] 3312 3312] 3414 3412 300 | Vick Chemical Co-........-.- 5| 30l2Mar30| 42 Jan22 35% Nov; 47 May 
14 14 *13lg 1419) *131g 15 1412 1419] *14 15 200 | Victor Chem. Works-------- ww Ak UYCUSl—xers ee 
Blo =. 334 3lp «= 37 3lg = 3le 31g 35g 3lg «334 2,800 | Va-Carolina Chem_...No par 23, Mar 29 553 Jan 21 2% Oct) 12% Apr 
2012 2114] 20 2114] 1914 1912] 193, 20 191g 2012 1,800 6% preferred.........- 100} 1534Mar30| 32!g Jan 21 18lg Oct) 7433 Apr 
#10514 10912} 105 105!4) 10512 10512} 10614 107 1071g 1071g 160 | Va El & Pow $6 pref...No par| 105 Mar30| 11012 Mar 19}} 105 June} 115 Feb 
Zig 3 214 27g) =F15g (284 l5g 18% 15g 2 Stock 300 | Virginia Iron Coal & Coke.100 15g Apr 13 412 Jan 20 3 Dee) 12% Jan 
%7 8l4 7g -Blg 71g 734) «-*65g—S 8 *65g 814 80 5% preferred.......... a 514 Mar 26) 15% Jan il 8 Oct) 37 Jan 
*1031g 113 |*103!g 113 |*1031g 113 |*1015g 113 |*10153 113 | Exchange | ------ Virginia Ry Co 6% pref...100] 100 Mar 29] 120% Feb 26|| 113 Dec| 135 Mar 
*37l2 4712) *38 4712} *3914 4712) *40 4712} *38 . _ aes Se Vulcan Detinning......-.- 100} 37 Mar31| 57 Jan10 560 Dec}; 98 Mar 
#11634 118 |*1163, 118 |*11634, 118 |*116%, 118 |*116%4 118 Closed— | ------ | 6S 100} 11714 Jan 11] 11812 Mar 21|} 117% Feb} 12212 Jan 
1% 1%) 1% 2 13, 13%) lg lg} tg Ile 700 | {Wabash Rallway._...... 100} 1 Mar21| 253 Janil 2 Oct) 10!g Mar 
2ig 2g 2 23g Zig 24] *2lg 23g 2144 24 Good 2,500 5% preferredA.....-.-- 100 153 Mar 23 41, Jan il 21g Oct] 18%, Mar 
*1lg 4 *llg 6 *lig 6 *11 7 [. © es 6. .....\- awe 5% preferred B....--.-- 100 2%, Jan 5 3% Feb 4 2ig Oct) 16 Mar 
*6lg  7l2) *71g  7le| *7 7i2} *714 Tig 7 7 Friday 100 | Waldorf System... -.- No par 534 Mar 31 8144 Jan 17 653 Dec! 1953 Feb 
1614 1714) 17% 18 | *177% 1814] 7175g 175g} 1712 1734 1,100 | Walgreen Co... _...--- opar| 1514Mar29| 20% Jan 10 18 Oct| 49 Feb 
*74 7753) 75 75 *74 75 *74 75 7414 74'4 200 44% pref with yen on 74 Mar29| 81 Jan24 71% Dec} 82t2 Aug 
61g 7 612 7 63g 644 65g «678 65g 7g 19,800 | Walworth Co ...-.-..-- 412 Mar 30 812 Feb 23 314 Oct) 18% Mar 
37 = 37 3714 38 37 38 | *3612 36%) 37 37 800 | Walk(H)Good & W Ltd No pond 30 Mar3l1| 44% Jan15|} 32" Oct} 5153 July 
*18l2g 1834) *18l2g 1834) *181g 1834) *181g 1834) *1814 183%) | -.--- =a No par| 18 Mari8} 19% Feb 18 17 Oct} 197% Jan 
107g 11 1lig ILlig} *10 1034) *10 1034) *10%g 1034 300 | Ward Baking class A..No par 8 Mar26) 16% Jan 15 7% Oct| 50% Feb 
23, 27% 23%, 273 23, 2% 21g 2p] ~*25g 8 1,200 CRN EE casccdesene o par} 2 Mar26 3% Jan 13 2 Oct!) 10% Feb 
304g 31lg} 30 3012} 29 29 | *291g 33 | *2914 33 600 | SaoheSepokee 100} 23 Mar31} 48 Jan18/| 26t2 Dee} 99's Mar 
5 5l4 5ig Bag 5 5ig 5 51g 47g = Big 23,100 | Warner Bros Pictures... --..- 5 33, Mar 26 7% Jan 10 4% Oct) 18 Jan 
26 2612) 27 27101 *27 35 2814 2814] *30 31%, 210] $3.85 conv pref..--.. No par| 20 Mar26) 40 Jan13)| 33 Dee! 69!2 Jan 
23, = 284 21g (234 25g 284 25g 284 23g = Qg 4,800 | {Warren Bros_....--- No par 18, Mar 31 4lo Jan 13 2% Oct) 1214 Jan 
of 814; *6lg 884) *63, 8lo) *6 Sle 7 7 100 $3 convertible pref..No par 5 Mar3l} 13t2 Jan 13 9 Nov) 35% Jan 
211g 2112} 20 2084) *193, 2114) 220i, 21 *193, 21 600 | Warren Fdy & Pipe....No par| 1614Mar31| 2412 Jan 14 16 Oct) 46 Nov 
*1314 153g] *125g 143) 13 13 | *1312 14 | *13 14 100 | Waukesha Motor Co.---.-.- 5] 11 Mar30| 1712 Jan17|} 11!g Oct} 38% Feb 
2219 2353) 2212 2314; 22 2214] 2212 23 225g 227, 3,300 | Wayne Pump Co......---- 17 Mar30| 29% Jan 17 20 Oct) 50% Aug 
lig 2 *l5ig 2 *1l5g 2 *1l53 2 2 2 100 | Webster Eisenlohr--.-.--. No par 114 Mar 26 3 Jani12 2'!g Oct 9%, Feb 
*11g 13g} *1lig 13g! 1ig lg) *1ig lp] *1ig 11g 100 | Wells Fargo & Co__-.------ 1 lig Jan 3) Ile Jan 28 1 July} 24 Jan 
*29ig 30 | *29 30 | *29 30 *29 30 30 =—30 100 | Wesson Oil & Snowdrift No par| 251,;Mar31| 357, Feb 24 2314 Oct; 56 Mar 
*71 72 71 71 *71 7212} 71le 7119} *7012 72 200 $4 conv preferred._..No par| 71 Apr 8| 75 Jan24 73'g Nov; 84l2 Feb 
*77 78 *781g 80 781g 78le} 7814 7814) *75 86 70 | West Penn El class A._No par| 70 Apr 1| 10212 Jan 3 84 Oct} 108 Aug 
92 92 91lg Q1ls| 91 91 *91 94 1p *92'2 941g 30 7% preferred.....- ~----100} 8312 Apr 1| 10212 Jan 3 88 Oct| 109 Feb 
78 78 80 8lig} *80 81 80 82 82 160 CF SUGRTOG.. .ccacceee 100} 74 Mar29| 97% Jan 3 76 Oct} 103 Aug 
*117 119 118 118 11812 11812! 11812 11812 oi? 121 30 | West Penn Power 7% pref_.10U| 116 Mar3l1i 121 Feb 1 1714 Oct! 12312 Mar 
11312 11312)*11212 11319! *1135, 11412/*1135g 114 114 114 50 6% preferred.........- 100] 111l2 Jan 6] 11612 Mar 24 1012 Apr] 115l2 Jan 
1612 1612} 163%, 167s] 165g 1634) 167g 1673) *167%g 1714 700 | Western Auto Supply Co.-.10) 13 Mar30) 19 Feb 23 141g Dee} 292 July 
*314  3le 3lg «-3la} =*3lg Slo} *3lg 3le| *3ig Bile 300 | Western Maryland.....-.- 100 25g Mar 31 41, Jan 10 25g Oct} 11% Mar 
"51g 714) *41g Gig) *4lg 714) *41g 7 RRS. oh SR eee 4% 2d preferred...---- 100 3 Mar25 9 Jan 10 5lg Oct} 232 Mar 
1 1 *1 lly} *1 ll, 1 1 *34 ll, 800 | Western Pacific.......--- 100 lp Mar 23 15g Jan 11 1 Oct 4%, Mar 
*2 214 21g 214] *2ig Qin] «=*2ig = 21g} *2Zig Dg 300 6% preferred. _-.---.-- 100 112 Mar 18 314 Jan 11 lig Oct} 11% Mar 
22 2314; 22 23 207g 2214] 21 2119} 2114, 23 7,300 | Western Union Telegraph.100| 161!2Mar31| 284 Jan 10 221g Dec] 8312 Jan 
21 2134) 211g 2419] 21 2219] 221g 23 2212 231g 6,900 | Westingh’se Air Brake. No par| 153,Mar31] 27tg Jan15|| 17% Oct) 57% Mar 
753g 775s| 7314 76%) 72 7534] 7412 77 7414 77ie 39,800 | Westinghouse El & Mfg....50| 613, Mar31] 109% Jan 15 87's Nov| 16753 Jan 
113. 113 11312 114 11312 114 |*114 117 115 115 210 OF a 50| 103 Mar3l1| 140 Jan 27|| 113 Oct} 170 Jan 
11%, 12 l]llg 1144) *113, 12 *llle 13 *1i1 13 7 Weston Elec Instrum't.No par 9lo Mar30| 17!g Jan 15 103%, Oct) 30% Jan 
*32 357g] *31 357g) *31 357g] *31 357g| *31 iis? oe lee a, OE RO ree No par| 311!gMar28| 32% Jan 5 3llg Nov} 39 May 
13 13 13ig 13ig] 13 13 *13 134g} 13 13 700 | Westvaco Chior Prod..No par| 10 Mar3l 151g Jan 18 10%, Oct| 27'4 Feb 
21 2Zllo} 2lig QZllo} Qllg QZllg| 22Zig 22ie) *215g 24 700 5% conv preferred....-.- 30} 20 Mar3l| 227 Mar 9% 21'!g Dec} 347% Jan 
*60 105 *60 105 *60 05 *60 105 —— =~ ©. °  .. » Reni Wheeling & LE Ry Co.-...100| 60 Mari19} 60 Marl9 70 Dee} 115 Apr 
68 70 70 70 65 65 *60 65 *60 70 50 7 Ey eee 100} 65 Apri12}| 90 Jan 4 90 Deel 126 Aug 
18lp 197% 19 195g 1814 1812 19 1912 1814 195, 4,000 | Wheeling Steel Corp...No par} 1412Mar26| 27% Jan 12 19 Oct} 65 Mar 
*75 100 *75 100 *75 100 *75 100 *75 100 pian WW SSS 100| 75 Mar29| 95 Jan 4 75 Nov| 1264 Aug 
*45 49 *40 47 *40 45 45 45 *45 49 100 $5 conv prior pref_..No par; 45 Apr 4) 59 Janil4 55 Dee| 90% Aug 
*14 15 *14 15 *14 15 147g 147) 14 14 200 | White Dent’! Mfg (The S 8) - 7 12 Mar26| 15 Jan 13 141g Oct] 23!2 May 
85g O14 84 9 8 83g 8%3 = 85g 81, 85g 6,200 | White Motor Co...-.-..---- 61g Mar31| 13! Jan 12 6 Oct} 33% Feb 
734 «773 =—-*8 9 8 8 *75g 812] *8 873 500 | White Rock Min Spr ctf No J Jig Apr 5| 11 Jan21 8le Oct) 187% Jan 
15g 15g 1%, 1% 1% 1441 *1l5g 14% 1% 1% 900 | White Sewing Mach...No par 1l4 Mar 31 3 Jan22 15g Oct 6% Mar 
12 1314} *11 13 *117, 13 12 12 *113, 127, 400 $4 conv preferred...No ~~ 83, Mar31| 2il,g Jan 24 11 Oct| 46's Jan 
214 2g 2ig 214) *21g Dg Zig 214) *21g 212 700 | Wilcox Oll & Gaeg_.....---- 15g Mar 30 2% Feb 25 13, Oct 614 Jao 
2 2g 21% (Qty 24, «Qty 21, Qty 2ig Dg 1,600 | Willys-Overland Motors... -.- 1 2 Mar29 3 Jan 7 Dec 5tz Sept 
47, 47, 5 5 47g, 47% 5 5 5 51g 1,500 6% conv preferred....-.- 0 4%, Mar 26 67%, Jan 10 4% Dec} 12 Sept 
4ig 414[ 41g 414) 4 4ig} 4 41s) 4 4 5,100 | Wilson & Co Inc._.-.- 3 Mar24| 5% Jan 6 43g Oct| 1214 Feb 
*41 48 41 41 *40lo 43 240 40 *37 4012 200 $6 preferred_..........100| 32 Mar30} 604 Jan 21 49% Dec) 91% Mar 
14 1412} 135g 14 *133g 137s) 131g 1334) 1314 137% 1,800 | Woodward Iron Co 1 101g Mar29| 19% Jan 17 10!2 Deec| 13% Dee 
415g 42s) 407, 42 411g 4134) 411g 413,) 4014 41% 6,300 | Woolworth (F W) Co......10| 36 Jan 3) 437% Feb 23 34 Dee| 65% Jan 
147g 1514] 141g 1512} 131g 14 14 1410} 14 153g 5,200 | WorthingtonP&M(Del) No par| 1114Mar29}| 20 Feb25 12 Oct} 47 Jan 
*47 6212| *47 6210|*__.. 6212) *47 6212} *51 5 #&8&= =  ~—s cacti Preferred A 7%..-.-.-.-- 00| 42 Mar29) 68 Jan25 54tg Oct] 112!2 Mar 
313, 3134) 301, 3014] 301g 301g] *3012 35 *30% 35 400 Prior pref 44% series...10/ 27 Mar28| 385lg Feb 24 34 Dec| 40% Dec 
351g 3512} 3312 3312} 331g 3344) *341g 37 *34lo #0 400 Prior pf 44%% conv series.10| 28!14Mar30| 46 Jan 10 39% Dec| 54 Nov 
71 72 70 72 68 731g! 73 7614] 7O0lg 78% 810 | Wright Aeronautical...No par| 55!2Mar30; 94 Jan 10 38 Oct) 128 Mar 
6653 665s) *66 70 | *66 681g) *6714 70 | *68 70 700 | Wrigley (Wm) Jr (Del).No par| 6114Mar31| 69 Marl2 58tg Oct] 76 Jan 
26 26 | *2312 2512] *233g 2512) 25 2512) 26 26 400 | Yale & Towne Mfg Co..... - 20% Jan31| 28 Mar %|| 21% Dec| 6212 Jan 
1214 1234) 117g 125g] 115g 1214] 11% 12%) 117 125% 61,900 | Yellow Truck & Coach ci “? 84g Jan 3 15'g Jan 21 7lg Oct) 37% Feb 
*78 80 80 80 80 680 80 80 *80 8812 90 POE ck twcccesusene 71 Mar30| 93 Janil 68 Decl 142 Jan 
1312 15 14 15 131g 13%) *13ig 14 14 14 2,000 | Young Spring & Wire..No a 93g Mar 31 187%, Jan 10 12tg Dec| 465; Feb 
313g 3314); 31 331g} 30 3143} 31 3212} 301g 32%, 25,200 | Youngstown S & T....No par| 24 Mar30| 43% Jan12|| 34'2 Nev; 101% Mar 
*6412 71 *64 71 *65 71 *63 71 *65 i foe 5%% preferred__......100} 6214 Mar31 75 Jan26 70 Oct} 115 Jan 
14 1412} 13l2 147} 13ig 14 13%, 1414] 13%, 1414 9,300 | Youngst’wn Steel Door. No par| 11!2Mar29| 22tg Jan10|} .....-.-| --.---.- 
113, 124) 117% 12%) 11g 11%) 1153 1134) 153 12 4,700 | Zenith Radio Corp....No par 9 Mar3l1 171g Jan 12 11% Dec| 43% Aug 
3% «0-378 Blo 3% 35g 35g Ble Ble! *3lo 3% 1,000 | Zonite Products Corp. .-.-.-.-1 2%, Jan 3 53;Mar 7 2'g Oct 94 Jan 
® Bid and asked prices. no sales on this day. ¢ In receiversbip. a Def. delivery. mn New stock. 7 Casbsale. zEx-div. y Ex-rights. 4 Called for redemption. 
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NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and intefest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
No account is taken of such sales in computing the range for the year. 
























































3 Thurs. Week's 
BONDS © 3| Las | Rangeor | % 
N. Y. STOCK EXCHANGE | $f! Sale | Thursday's | ES 
Week Ended Apr 15 =O, Price Bul & Asked) GF 
Low Htgh| No 
U. S. Government 
Treasury 4%(s8.--Oct. 15 1947-1952;A 0|116.171164 116.17| 19 
Treasury 3s.--Oct. 15 1943-1945|A 0} 107.26 107.18 107.26 39 
Treasury 48_---- Dec. 15 1944-1954)J Di112.15 111.26 112.15 32 
Treasury 3%s...Mar. 15 1946-1956|M S/______'110.15 110.23 32 
Treasury 3%s..-June 15 1943-1947|3 D/ 108.8 108 108.8 | 30 
Treasury 38...-- Sept. 15 1951-1955|M $/ 104.16 103.28 104.16, 75 
Treasury 38_-..-- June 15 1946-1948)3 Dj)105.14 105.5 105.14 46 
Treasury 3%s..-June 15 1940-1943)3 D/ 105.24 105.23 105.24] 13 
Treasury 3%s_.-Mar. 15 1941-1943|M 8) 107.1 |106.30 107.2 11 
Treasury 3%s..-June 15 1946-1949)3 D/ 106.6 |105.30 106.6 69 
Treasury 3s...Dec. 15 1949-1952)J DB) 106.8 {105.22 106.8 71 
Treasury 348-_....--- Aug. 16 1941/F A} 107.20 107.8 107.20) 133 
Treasury 34%s8.--Apr. 15 1944-1946)A O/ 107.19 107.8 107.19) 50 
Treasury 2%s8...Mar. 15 1955-1960|M_ 8/ 102.12/101.25 102.12) 95 
Treasury 2%s8...Sept. 15 1945-1947|M S$) 104.22/103.28 104.22] 87 
Treasury 2%s...Sept. 15 1948-1951)M $/ 102.2 [101.27 102.2 | 134 
Treasury 2%s8...June 15 1951-1954/3 D/101.13'100.30 101.13) 287 
Treasury 2%s8_._Sept. 15 1956-1959|M $| 101.10/100.22 101.10] 102 
Treasury 2%s...Dec. 15 1949-1953|J DB) 100.7 | 99.23 100.7 | 143 
Treasury 2}48-.------- Dec. 16 1946/J DBD) 103.24/103.8 103.24] 145 
We EOEO., .. .cnccweheae ~1948)M $/101.18}101.3 101.18] 48 
Federal! Farm Mortgage Corp— 
| Pera Mar. 15 1944-1964/M 8) 104.8 i 104.8 32 
di citadel May 15 1944-1949|M N/______ 103 103.9 21 
ee Jan. 15 1942-1947|3 Jj______ +103. "92 104. 6 we 
aaa, Se =" 1947|M_ Sij______ 102.9 102. 3 
Home Owners’ Loan Cor 
3s series A__..May 1 1944-1952 M N/ 103.20/103.9 103.20] 138 
2%s series B..Aug. 1 1939-1949/F Al101.15/101.9 101.15) 55 
2s series G.....---- 1942-1944/5 J}______ 101.8 101.11] 35 
Foreign Govt. & Municipals— 
Agricultural Mtge Bank (Cones 
*Gtd sink fund 68.....--.--- | 224 22%] 14 
*Gtd sink fund 6s_....-.-- 1943 A Ol 23 23 4 
q Akershus (Dept) Ext 5s.-..-- 1963|M Ni____ 1003 % 10052 6 
*Antioquia (Dept) coll 78 A.--1945|J J 6% 6% 6% 3 
External s f 79 series B...-- 1945|\J J 6% 6% 6% 1 
*External s f 7s series C.-.-- 1945)J J}______ 6% 6% 1 
*External s f 7s series D_---- 1945|\J J 6% 6% 6%} 12 
External s f 78 ist series..--1957;A O}______ 5% 5% 1 
’ External sec 6 f 74 2d series_1957;A O}._____ 5% 5% 2 
~ External sec s f 78 3d series.1957|A O 5% 5% 5% 11 
Antwerp (City) external 5s....1958)J D,______ 94% 96 45 
Argentine (National Government)— 
a St external 4%4s.-.....----- 1971;|M N)_____ 89 89%| 47 
“8 f ext! conv loan 4s Feb..-.1972|/F Aj 78%] 78% 80 57 
8 f ext] conv loan 4s Ap"... - Se A Ol 79%!| 77% 80 3 
Australia 30-year 5s.....-.-.-.-- 1955|J_ J) 104%] 104% 104%] 84 
External 5s off 927-......-- 1957|M $/ 104%] 104 104%] 38 
External g 4s of 1928.-_.-.-. 1956|M Ni 99%] 99% 99%] 60 
Austrian (Govt's) 6 f 78...-.-- 1957|\J 3} 32 32 36 58 
*Bavaria (Free State) S06... ae ff _- 21% #=®.21% 1 
Belgium 25-yr ext] 6 4s_..-.-.-- QiM S$} 10434; 104% 105%] 73 
External s f 68......--.-.- HH J Ji 104%} 103% 104%] 55 
External 30-year s f 78...-. -1955)3 D/ 111 111 115% 21 
Bergen (Norway) extl 5 f 68..1960|M $/______ 100%16 101% 5 
*Berlin (Germany) 8 f 64s_.--1950|A O}______ 21 21% 7 
*External sinking fund 63...1958/3 D/ 21 21 21%] 15 
Brazil (U S of) external 8s_...1941/3 D) 13%] 13% 14%] 28 
*External 6 f 64s of 1926...1957;A O} 13 12 13%} 91 
*External s f 64s of 1927...1957)A O}______ 12 13%] 34 
7s (Central Ry)--...-.----- 1952/3 Dj) 12%] 12% 13 23 
Brisbane (City) #f 5s-.--.---1957|M S| 99%| 96% 99%| 32 
Sinking fund gold 5s... _-_-. 1958|F A] 98%] 98% 99%] 64 
SE 0:8 Gia ncnesccoccens 1950/3 D/ iol 100% 101 78 
*Budapest (City of) 68._.....- 1962|3 Dj___._- 15% 15% 2 
*Buenos Alres (Prov) extl 68...1961|M Sj_____- *65 = ae 
66 stamped .............- i @...... *60 oa 
*6 4s stamped.._.........1961/F A/_____- *69 | = 
External s f 4%-4%s_____-- 1977|M S|} 52%) 51% 53 23 
Refunding 6 f 48-4 Ws____- 1976\F Al 53 53 53% 2 
External re-adj 4%s-4s__.1976|)A O 53%, 53% 55M 9 
External # f 444s-4%s__.__- 1975|M Ni_____- I 56 OF fuasa 
3% external s f $ bonds ._..1984|J J)j_____- *36% 393%{]---- 
Bulgaria (Kingdom of)— | 
*Secured sf 7a__...-......1967/3 Jj_.__-- 32 32 1 
*Stablilization loar 7 s_-_--- 1968|M N}_____- *3314 35%]---- 
Conte (Dom of) 30-yr s..-0 ns ¢ 10796 9 107 M4] 2 
en ee eee 0%] 110% 0 31 
are SOR. concsen Aug 15 1946 F A} 100 99% 100” 66 
25-year 34s8_._._.-.......1961/3 J} 100%] 100 100%} 29 
Sahel i944 | oe ae oe 
MONE Ma sesccccccossns 5 94% 95 5 
Carlsbad (City) 6? 88..._-._- | ge ee ie. 
*Cent Agric Bank (Ger) 7s___.1950|M $}_____- 35 35 4 
« *Farm Loan s f 6s__July 15 1960\)J J}_____- 29 29% 3 
¢Farm Loan ef 68_.._.Oct 15 1960/A O} 29%| 29% 29%] 13 
*Farm Loan 63 ser A Apr 15 1938/A O} 29%} 29% 30 44 
*Chile (Rep)—Extl s f 7s____- 1942;M N| 17 15% 17 37 
External sinking fund 6s__.1960|A O| 17 16% 17 24 
*Extl sinking fund 6s.._.Feb 1961|/F A!| 17 15% 17 53 
*Ry ref extl af 6s_.__.- Jan 1961\3 J) 17 15% 17 64 
*Extl sinking fund 6s..Sept 1961/M S| 16%) 15% 16%] 20 
*Externa! sinking fund 68.._.1962|M S| 16%|} 15% 16%] 11 
*Externa! sinking fund 68...1963|M N| 16%4| 16% 16% 5 
*Chile Mtge Bank 6 4s_-_-.... 1957/3 D/_____. 13% 13% 7 
*Sink fund 6s of 1926___-_. 1961)3 D| 14%] 14 14% 1 
Guar sink fund 68_....__.- 1961;A O} 14 13% 14 36 
Guar sink fund 6s. _...._.- 1962;|M N| 14 13% 14 3 
*Chilean Cons Munie 78_.-.-.- 1960)M S| 13%] 13 13%] 11 
Chinese (Hukuang Ry) 5s....1951|J D/_____- *20 ae tsece 
*Cologne (City) Germany 5 s_1950)|M 8/______ 21 21 5 
Colombia (Republic of)— 
, _ i. Oct 1961;/A QO) 12%) 12 12%] 29 
6s extl s f gold._..._-- Jan 1961)3 J) 1244) 12 12%] 29 
*Colombia Mtge Bank 6 %s...1947/A O} 23 23 23 1 
*Sinking fund 7s of 1926....1946)M N/_____- 22% 22% 1 
*Sinking fund 7s of 1927....1947|F A| 23 22% 23 15} 












































a Thurs. Week's 
Range BONDS <=] Last Range or 
Since N. Y. STOCK EXCHANGE | 3§| Sale | Thursday 
Jan. 1 Week Ended Apr. 15 —A| Price |Bid & Ask 
.|| Low Htgh Low Htgh 
Foreign Govt. & Mun. (Cont.) 
116.4 117.27 | Copenhagen (City) 56... .-.-..-.  '* 96% 96% 
107.2 108.19 25-year gold 4}4s__.------. 1953|M N| 93%] 93% 95% 
111.22113.14 | *CorGoba (City) 7a_...-.----- Fe val = See 82 
110.8 111.27 CO Se O57|F Aj____.. 43 46} 
107.18 108.30 | Cordoba (Prov) Argentina Ten ipae = aa 81 
103.26 105.1 
105.2 106.11 | *Costa Rica (Rep of) 7s....-.- 1951|M Nj______ 17 17% 
105.21 106.13 | Cuba (Republic) 5s of 1904....1944;|M 8)______ —86%% ..... 
106.29 107.14 External! 5s of 1914 ser A__..1949)F Aj______ 103% 104% 
105.27 107.4 External loan 44s ser C.-..1949)F A/______ 101 101 
105.19 106.24 Sinking fund 54s..-Jan.15 1953/3 J/______ 102% 102% 
107.4 107.24 *Public wks 54s_..June 30 1945|3 D/| 68%] 62% 68% 
107 108.15 | Czechoslovak (Rep of) 88. .-.-1951)/A O| 78 78 80 
101.25 102.27 Sinking fund 8s ser B..-...-- 1942;A O| 7 78 78% 
103.25 104.31 
101.27 102.30 | Denmark 20-year ext! 68_...--. 1942/3 Jj} 102 102 102% 
100.26 102.2 External gold 54s-.-.------- 1955|F Al 98%} 98 100 
100.14 101.27 External g 44s-.-..-.-- Apr 15 1962 AOl 97 97 98% 
99.18 100.14 | Deutsche Bk Am part ctf 6s_..1932 
102.14 103.27 §*Stamped extd to Sept 1 1935__]/M $/______ 91 91 
101 101.23 | Dominican Rep Cust Ad 5}48..1942/M 8} 60 60 60 
Ist ser 5s of 1926_..-.-.--- 1940/A O}______ *55 65 
103.28 104.30 2d series sink fund 5 4s_---. 1940)A O}______ *60 64 
103.4 104.12 Customs Admins 5 s 2d ser. — | aoe *51 70 
103.22 104.26 5s Ist series. ....-.----  & See 62 62 
102.9 104.17 Ie ee Onc sou csacense 1969 aaa *58% 68 
*Dresden (City) external 78...1945|M N/______ 22 22 
103.9 104.15 
101.8 102.14 | *E! Salvador 8s ctfs of “ egeet ) == *21% 28 
101.5 102.8 Estopia (Republic of) 7s..--.- | FF *95 97 
Finland (Republic) ext 6s..-..- 1945|)M $} 105%] 105% 106 
Frankfort (City of) sf 6348s...1953|M N;______ 20% 21% 
French Republic 7 4s stamped_1941/3 D) 103%/| 102% 103% 
7s upstamped--_.....-.1941/----}__-___ *90% 93% 
External 7s stamped..-..--.- 1949}J Dj_____- *105% ...-- 
16% 23% Te IIE. acceecccss ee | nine 
17% 23 n Govt International— 
99% 102 5s of 1930 stamped_-_---_- 1965|3 D| 26 25% 26% 
6 1% 5348 unstamped_-.-_-----. = saa 23% 23% 
6 7% 54s stamp(Canad’n Holder) = ae ise 
6 7% | German Rep extl 7a stamped _1949)A 34 32% 34 
6 7% 7s unstamped_.....-..--- c 2 26% 26% 
4% 7 German Prov & Communal Bks 
5 7K (Cons Agric Loan) 644s_---1958|J D) 27%] 26 28 
5% 7 *Greek Government s f ser 78._1964)M N/_____- ae 
94% 100% =...) eee C S aa *25% 30 
*Sink fund secured 6s..--.-- 1968|)F Aj___-_- > 
89 96% >), eae EE eee *21% 2 
78% 88% 
79 88 Haiti (Republic) sf bn ser A_...1952/A O}_____- *76 80 
99 106% | *Hamburg (State) 6s_...-..--- 1946;A O}_____- 20% 21% 
98% 106% | *Helidelberg (German) extl 74s '50|\J J/_----- *16 17% 
96% 102 Helsingfors (City) ext 644s_--.1960)/A O}_----- 104% 104% 
28 105% | Hungarian Cons Municipal Loan— 
©7 4s secured s f g...---.-- 1945/3 Ji-.---- 11% 12% 
19% 23 7s secured gf g__-.------- 0946/3 J)_----- *124% 14 
100 108 Hungarian tend’ M Inst 7 48.1961|M N/-_----- *12% 18 
100 107% Sinking fund 7 }s ser B_....1961)|M N|_-.----|*_---- 15% 
107% 115% | ®*Hungary (Kingdom of) 7}4s_.1944|/F Aj------ *34% 39 
1 tts *Extended at 448 to_.___-- 1979/F Al..---- 32% 32% 
18% 24 Irish Free State extl s f 5a_...- 1960|M N}_____- +) ae 
12% 23 Italy (Kingdom of) extl 7s__.-- 1951|\J DB) 78%) 78% -79% 
10% 19% | Italian Cred Consortium 7s ser B *47|M_ 8'_-.--_- 72 73 
10% 19% | Italian Public Utility extl 78_..1952|}3 Jj 60 60 61% 
10% 19% | Japanese Govt 30-yraf6}s...1954/F Aj 69%] 68% 75% 
96% 102 Extl sinking fund 5 4s_---.-- 1965|M Ni} 57%] 57 59 
95 101% | *Jugoslavia (State Mtge Bk) 78 1957|)A O}------ 37 38 
98 102% | *Leipzig (Germany) sf 7s_---- 1947|F Aj-_----- 22% 22% 
sie Lower Austria (Province) 7 }4s.1950|J D/------ pa 74% 
81 85 *Medellin (Colombia) 64s__..1954|J D 7% 7M% 7% 
66% 78% | *Merxican Irrig assenting 4}48_1943)M Nj------ *1\% 2% 
72% 79% | *Mexico (US) extl 5s of 1899 £.1945)Q J/------ 1% 1% 
51 70% *Assenting 5s of 1899__..__- 1945)Q J}------ 1% 1% 
52% 70% ¢@Assenting 5s large_......._..-- i Se *15% 3 
53 70% *Assenting 58 smalj._.......---- Se een ere 
54% 72% . 2 =a SS a ee 
36% 63 ¢*Assenting 4s of 1904.____-_- 1954)J Dj------ *1\% 2% 
*Assepting 4s of 1910 large__-.-- a ee 1% 1% 
31% 34% *Assenting 4s of 1910 small___-_-- gasaldccoss 1% 1% 
32% 35% *§Treas 63 of '13 assent(large) '33)J J)------ "1% 2% 
_ eer esheet ees: i casGhh thee adwoel 
105% 110 Milan (City, Italy) extl 6%s_..1952)/A O} 60%) 59% 61% 
109% 113% | Minas Geraes (State)— 
98 101% Sec exti s f 6}4s_....--..-- 1958|M 8S 7M 7% 7% 
98% 102% Sec ext] s f 6¥4s__-__.--_-- 1959|M $/------ 7% 7% 
97% 101 * Montevideo ae . Weert 1952)/3 Dj------ *37 43% 
92% 97% ll. re 1959|M N/-_----- *34 50 
35 62% | New So Wales (State) ext! Sr F Aj 102%] 102 102% 
35 38 External s f 68......... Apr 1958/A O} 10234] 101% 102% 
29 32 Norway 20-year extl 68__..--- 1943/F Al/------ 105% 105% 
28 32 20-year external 6s__.....-- 1944)F A} 105%] 105% 105% 
29% 32% External sink fund 4}4s__-.-- 1956/|M_ Sj------ 103% 103% 
14% 18% External @ f 44{s__.......-- 1965|A O} 101%} 101% 102 
14% 18% ee eae 1963|F Aj 10044} 100% 101% 
15 18% Municipal Bank extls f §s_..1970|3 Dj 102%} 102% 102% 
15 18% | *Nuremburg (City) ext] 6s....1952)F Aj------ 21 21% 
15 184% | Oriental Devel guar 6s......-.- 1953|M 8} 554] 55% 57% 
15 18% EE ee Oe + ci emnanaena 1958 BE Pl wcsesa 51 52 
14% 18% | Oslo (City) sf 44s__..._.....1955);A Oj} 101 100% 101 
12% 16 Panama (Rep) extl 54s-_-.---- 1953)3 D/------ 102% 102% 
12% 16 *Extl s f 58 ser A_..---.--- 1963|M N|------ » ae 
13% 2 PRE. ciscdannasconse 1963|M N|------ 37 37 
1 K% 
11% 14 Pernambuco (State of) 7a. ...1947|M Sj------ 6% 67 
denied, aamie tte Peru (Rep of) exte 7e....1959|M $/-_----- 9% 9% 
19% 21 *Nat Loan extl s f 6s Ist ser_.1960/J D 8% 8 8% 
*Nat Loan exti s f 6s 2d ser_.1961|/A O/------ 8% 8% 
10 15% | *Poland (Rep of) gold 6s__...- 1940|}|A O------ 46% 47 
10 15% Stabilization loan s f 78._..1947)A O}------ 65 66 
17% 23 External sink fund g 88....1950/3 J) 48%| 47% 48} 
16% 23% ; 
17 23% 


Or 
Dore M WW 





Low 


Range 
Since 
Jan. 1 


Htgh 
92% 101% 
92% 100% 
80 80 
43 62% 
80 90 
17% 24 


101% 104 
103% 110% 


RAR 


BN 














For footnote see page 2503. 
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BONDS Sg | Thurss Week's 
N. ¥. STOCK EXCHANGE $3] Last | Rangeor | 3 Ran = 2499 
Week Ended Apr. 15 = 5 io lol Thursday's | == poe N.Y.8 BONDS Ss pre's 
a & Asti Sa N. Y. STOCK EXCH S ange or 
Fo s Jan. 1 e 2 ANGE |3 ris Range 
etn Geet, S Munie. (Conci.) eos —e Week Ended Apr. 15 Es po huretes’s SS Since 
*Exti loan 74s ieracanana eeatyd . ------ *6 34 814 ze 10m 1 ~~ — sked) &% Jan. 1 
Prague (Greater City) 7340.” .71952|M Ni ac] 33 +>) ee 1% | Belvid . 
Prussia ees teen ca 6 s45-1981 M 7 a6i7 a67 . a67 7 3 a" 10% ohatin Cir mace 338-188 r Z — Htg| No.|\Low High 
External sf6e...........1959IA O| 2114 22 2: ‘ ¢Deb sink -- 3o.0«=O a0 |) il “aaa “aa” 
Geautns deed wa cM ae ened ane’ 22 | 3) 19 22% $Deb sinking fund 6}48.....1959|F A i 2|| 26% 29 
25-year external 68 8f78_-1941/A O| 104%] 104 104! 11 19 23 Berlin Elec El & Underar 6 4s 1955|A O a7" 373 2|| 205 28% 
meitesiioah i. i” 1947/F Al______ 106% 106%! «5 1025% 108% | Beth Steel cons N ndergr 6 4s 1956|A O 271 2734] 7) 21) 27% 
Rio de Janeiro (Cit geono~--tieiie al--aaal ‘sere ‘Seelam oso ons M 44s ser D..1960|5 J 100” 101° 14/) 22% 28 
ilo de Janeiro (City of 88.---1946|A © 20%) 29% 29%) 1) 25, 3 Cons mige 3%8 series E...-- 1966|A O 67|) 99% 103% 
Dy Ser eee pee Ale ae | 50 eenmamanaeas 1952}A © 843¢ 853| 21ii| So? Soe 
8s extl loan of 1921 adil 5% 10% | Big Sandy Ist 4s / <i 82 88% 
as 1946/A O}_____- 8 31 Boston & Maine Tosgossscwoo tae 4D 105 105 . 
$78 ext! loan of 1926-------- isesiM NL 731 on 7 t% Su | iaeioned A C----OesiM 30% 34%] 87|| ‘2334 “4536 
‘8 municipal loan......... Ps 7% 37 7 stg 4%sserieseJ]......... 31 : P 2 
Rome (C Sev) eas oot --------- 1967|\) D| 73 r+, 4 5% 10% teBoston NY Ait Line ist 4a 1961/A © 293 + a 2a} 2344 45 
$Roumania (Kingdom of) 78.21950/F Al 62% 64 o6°? 10% | Brooklyn City RR Line 1st 48 1955|F A os | 2244 41 
rb --1959|F Al_....- 2 2: hie Wain cond ain ten 401 - 12 
Sao Paulo. (city a 953|3 J|_____- a 23 g8.—(| Bklyn Manhat Transit 4}e5,771900 MN EE 2. aa SS 
8s ext! secured sf S]----]] ences concn Bklyn Qu Co & Sub \s_..1966|M N 431 anil 108 101 104% 
6 és extl secured sf........ 1952|M N/____- *71 lst 58 con gtd 58_1941|M N . 4534 35 61 
San Paulo ep Sa wovcosae 1957|M N|_..--.| 7 11% 7% 11% | Bklyn lay OE Seppe J "eines = etl aaene cual 
§*8s extl loan of 192 1” 5% 10% | Bklyn Un Gas 1 st g 58---..-1950)/F A *65 15 69 weet] cecce ovcce 
} A aphnw sede eee ees #-.... *14% (25 lst De Gas ink cone g Os... 190cis 3 1013, 102%) ii 64446 78% 
Stagg ieee || ll BEN en See sees Accccipare S| ---—-] “oes 39" | 7 'ae i003 
ext! Dollar loan.-.--.... 9 9 9 Ist lien & ref 5s eeries B___- 65% 68 10 4 
——Asin 1968/J J|______ 74 - 7% 13 Brow es B....1957|M N 7 791 62 «73 
*Saxon Stans 3 1 eee 1940|A O| 28 2514 28 % 6% 11% nity ma deb 3%(8-.-...- 1950|F A 108% asst 191} 79 95% 
ph ang heey oh yt: | ~ ie 241, 24% 244 47% | Buff Ning ioe bids Gmme Go akan i103 lil ?| gf] 105% 10736 
Lasnenda — 9 2 -- 
cnr Gross & Slovene Ginedom|== || gH | eet bene sf on] "Ba MB 
7s series B sec extl_.------- 1962/4 N} - -- - - - 24% =26 Certificates of deposit 1934)A O 1% S. 16% 44 
*Stlesia (Prov of) extl 78..-..-- 1962|M Nj 26 | 24% 26 20% 333 | tBush Terminal let 4q. 1083 — + 71 eee | Oe, 
a 7 t 4s -so- be) Cee 
*Stlesian Landow Peseanen 1958|3 Dj------ *42 48 20% 33% | Consol 5s st 46-...-.. 1952|A O +66 75 7™ 9 
Bydney (City) Of BM «1958/8 A| 102%| 102% 103 a 8s | Term Bidgs 8 gu------ 19601A O 30% 30%] all 96% 42 
concces 1¢ a coceee 5 
Taiwan Elec Pow sf 5s — 99% 104% | Cal Sal cony Gen On ba senete 1966/A O ass rere 35% 61 
Tokyo City 5s loan of ex0--- JI 3s} 49 49 511 Canada Sou cons appooess 1940)3 J 102% 102% 4 79 86% 
External s f 54s guar 77211952|M $| 42%] 42% 43 48% 60 gu 5s A___..1962|A O S334 87%| 26l] 102 104% 
qTrondhjeim (City) 1st 6340. 1961|A O| 53%) 53% 56% 40 50 Canadian Nat gold 4 7 - 
*Uruguay (Repubite) extl Bee w1040}F Alo... 10048 100% sa000 1a” | Gensennend oa oe “fuiy 1900/3 3 113% 113%) 18)] aa 2 
external s f 6s..----------1960MN| 41 7, 3 0 08 | | Gemunrees Ones .----Onn Hae & 15% 1161 Isl) Lays 117% 
3%-4-4% % extl readj_..--- 1966/08 Ni... -...- +40 41, 5 Guar gold 458 wee EI OF A *11814 119 3) 117 121 
4-434-435% extl read}.222. 1979|M N| 40%] 4014 41% 40% 63% | Guaranteed wos 1965|3 D 116° 116%] || 1384, 12038 
3s ext! readjustm Jeoccce 1978|F Aj 38%] 38% 40° 39 53 Guaranteed gold sve as 1956|/F A 114% 1143 “1] 114% 118% 
wanes tees a ek 1984/5 Jj------ a 38% 50 | Canadian North 348. Sept 1951|M § 11344 lige gil] 122% 16% 
Venema sree Dee Bank 79--1952| 4 anette 50% 40 42% | Canadian Pac | ey bag By Fie y4 12134 122% = 11 x 115i 
(lees athe eee ar 5577 eB oscil -ssee z2-- © perpet|J J 785% 3: 125 
ens ie external 78....1958 F Al_____. Fs 4 27% 27% 100 ne te ops 4348. .--------.-1946/M $ oste 4 33) 73 a0" 
(City) extl 68_...-. 1961\J Dl s6ic| 5534 45% 40% 62 equip trust ctfs......-. 19443 J % 95 | 30// 90 10 
56% 55% 58k 63% 65 pve Bane gold 5s....Dec 11954] D eats ped 15) 111% 114% 
RAILROAD teCar C ral trust 4}48--..-.- 1960\J 3 9644 97%) 991) 92 104 
AND INDUSTRIAL c r Cent Ist guar 48_........ 1949/3 J Pn 4 90h 15 86% 99 
COMPANIES ib y-~ & Ohio Ist 5s_-..- 1938|3 D Ce ee 
zie Abitibi Pow & Paper Ist 68.1953/3_D SNES s.5e ey © 8° 6991 6 98% 10144 
ams Express coll tr g 4s......1948|M S|__.... 44 ; Carri . 
Coll pan oy peg hs g 48... 1948|M s|_____. 91 a0” 3736 62% | Cart yyy py deb 5s w w 1950|M N 82% 82 J 
10-year deb 4s = corounen 1947)3 Dj) 92 92 92 99 = 95 Celotex Corp deb 4 gold 48....1981/F A #35 40 -|} 81 89 
eet Se tee emacs... eae oS | 8 ~ 5D nu | Cent Bramsh UP late asc. ciea8ld D “ao atause & 
ae Gt Sou Ist cone A Ba Soneed 1943 ; 4 exges 70 70 = a t*Central of Ga tot go my 1945 F 4 "154 26 |... 20 tae 
nnn ee a *101 “Cc noitee Sees a eo) eee 5! k 
PR wy eh +" wor sncen 1943|/J Dj__-..-- 7 3 ae 100 105 chet bees 58.------.-.-- 1945|M N 9% ae a “a 
ian Gea rap Pap 68...1948/A O|____-- 036 50 9 103% Ret & gen de a series B_-.-. 1959|A O #41, 6 5) 8% 12% 
tina... 1948/A O}.__._. #30 «398 35K 54 oChabs tev gor maney 64. isee® © % 5 | ill 84 9 
hone Ce guar 3}48..-..- 1946/A O}____- 39% 39. «BT eMac & N pur money g 48..1951|J D “5” = 36 3% 7M 
Coll & a was we. F Al...| Gi 62 90 = 90 ¢Mid Ga yg Bagd Senr tag 4 J Pine a2h7 oe | ttt 
*Coll & eon Sac=22222222=-1860/a Of..2- | 2 oS 44 67% | Central Foundry mise 63------ ae ee. isc 
mpnuns..... 1950|A O| 22 | 22 26 3s ti) See 1941|M $ erit7* SEIS -<1k dase peace 
a itaaaen.-... 1998}A O}......|*.._.- 72 18 38° | Cent HudGa E lst &ret 3348. 1941)M $ Rochas eo |7777 |) 2824 112 
Allied Stores C @ 48.-----.- 1942|M Sj_____- joi 1021 iall 707°" tae’? Cent Ii! El ref 3s. Hee Ms 107% 107%) 1 60 70 
ryrh aes 0 deb 4348. ---1950 Sasi mM teNs idi-” i00°” | Cent Illinois hey Ist 58... . 1951|F A 913, 93" il] 107 108 
Allis Cha | ee 1951 _— *79 , 80 92% | t¢CentN ght 3348-----.- 1966 AO 106% 10 36]} 89 100 
imete hfg couv 4a..221962|M $}102""| 10134 102% 50 87°) | Gentralof NJ ge Ist gu 4s.....1961|3 J a 3] 105% 108% 
Alpine-Montan 8 ae ae 3 ue) eee Jj 6 6a ie oe 
dus & Perdten Pow ab O. 1955/M 8} _----- #264 Central N Y Power 8%a.....- ican é bau 24u| all dose oe” 
anes ke 4445 47 100 OF SES... 20. 1962)A O 101; 102} al] 108°” 188 
Amer I G Chem conv 5348__--- 9563/3 Dj_----- 97 97 38% 68% | Cent Pacific 1st ref gu gold 48 105% 
Am Internat C 8-.--. 1949|M N/ 102 | 102 102 99 Through Sh gold 46..1949/F A 70 73%;| 44 
Amer Telep & Teleg— 6¥a.-.1949|3 J] 91%] 91 994 994 104% Gananaeed 4 to tot Gu Ae---tp00|F Al 43) 433 8 el. 
‘ 98 eCent RR & Bkg of Ga coll 6a 43} ed | ise 
50-yeao staking fund 5%s.-.1943/M N| 113 | 112% 113 “ § Cent RR & Bkg of Ga coil 68 1937/M N 434 47 | Gli) 80% 74% 
__ Bus debentures.--------"-"1066]3. B| 10034] 100" 10054 112% 113% | Central Stel 1 es sy, 1 1042. == IMN|------| 850 5934)----]| 62” Ga 
cicero car acta 91100 19, 199%) 9 BR | opie oe rene te § MNES alg alts 
- eee 7 8 197 8’ _ me 67 
Se MATTE T RCN 9 aii] ssc St | ah! aki ae | Se E Mae ab ine ik” 10458 3] 0846 oe 
105 | Ret & imp mtge 3s ser D_- 1103 ‘ ; 
canm Asher 1 6 seveweoses 1967| Jan| 26 25% 26 Ret & impt M's oie oe D.-Iy A a ‘2 32 sete ee 
sana Mom Bridwe & Term bacloesian a]... [+ % 25 25% 31 Cee Valley let tone May 1940/3 3 00 921 29) BBSS pF 
Armour & Co (Del) 4s series B-1955/F Al “91 74) 90 - 08 100 Potts Creek Branch ist 40...1940)3 3-51 ooo ia ----]) 106 106 
woccee 1957/3 J} 913 et a oe 88 9 -------1989/3 J 6 103 cosll sence sence 
Atchison Top & Santa Fe— | 90% 913 8895 | zd consol gold da. --------198013, 3 "a i0i% i168 
¢ Adjustment goid 48_------- BIA ©} 99%] 9854 1023 ees ee 941/M 8)------| ----- --.-- oe 
cbuamped g fois A0-------- IME 765e] 7854 89° 7ehe ue Chie & Alton RR ref g 3e-—-... 1949|A © is eee, hae 
Conv gold 4s of 1900-------- 19557 Di. |* 94: 7514 103% | ~'iiiinols Division 48... --1940|3. 3 05% 96%] 47l| gas 109s 
pelt fogs 1955/3 D|_____-|*.___- aate 98% 102 eg ee P- onoooeens 1949/3 3 10032 102%) aall sane teuze 
Conv deb 4 of 1910........ 1960|5 Dj 89 “89 . 04 ' 97 104% lst & ref ry ot Ap Rok ark: * aia 1958|M_ 8 93} 96% << 99% 111% 
Rocky Mein Div i ean censen 1948|J D} 89%] 87: 97 89 101 lst & ref corn + enee-- 1977|F A 84°. 87 ap 93% 109 
Trans-Con Sh Ww 268 S8..- 2 1965)3 J}------ 681. 99 87% 106% | t$*Chicago & ey ~-------- 1971|\F A 94 95 4 84 105 
Cal-Aris 1st A ret 4360 Aw..21062 3 3] 10035| 100° 101” 12 1036 | #C&E Tl Ry (new Co).gen 801961 MN “5283 94 109% 
At! Knox & Nor tet g ban 22219460 we ee 99% tae one ot i pian sole {Pa Oe 1735 
es ee A----1944lJ 4 ete “aane 113% ts ov ode Erte let gold 6s. - ...198218 N oll 11%) 21) 7% 16% 
r “ =a o44iy 31... | sz-- (95 84% -97— est Ist 48...1959|M $ 3 67%)----1) 716 108 
“ane 196M S| 73° | 73° 753 - gt AR LOS 16% 18 | 37l| 16s 22% 
a unified herpes 1964|3 D 55M + py 4 7 94 oletenaaan A sertes B_...1947|J J *10 20 l 10 15 
M4 pe y eee A el 69° 70 cS TK) sink hens... 1 eeaie N “9 10%t--2]] 1914 
Add @ Dan Let doo oo on 1paals Be. | tase 193 oS 8 | otsaceee. ae 3 ae ee 
AG Oult @ WT BS coll nranoees 1948) 3|------| 15 1634 14% 31% Chic LB & Bast 100 4% peetees 1966/5 J *..... 0 wl a” en 
paws J Auto weeey Gab 40.1908 - == 51% 52 ‘ 14 S31 st 4}48.----- 1969|3 D 39 ~«O«l2s«d1 72 85% 
Toman wW inesem.. teas 5... -— oss |e eo ae 112 
wocee nf ORIIS = Ol------| ----- RO} DB series A__...M 
81 % 85 . ‘en ay 1 1989 J J 921 o » 
Baled Ole istg ter Guly deaal Ol [cll ecm | SSetieeeme tert teet f “Soi Bel Sl Bue Bn 
------ uly 1948|A O reese 102 --- JJ ot 2514). - - 
Refund & gen 5s series A--- 1990/3 D 1 ey 2 | Sen 42s cortes B.-- May tees 2 20% 23%) 331 20% 36 
vel py SE ge July 1948|A O} 40 a = 1354 39% | teChic Mitw oP. F---May 1 1989/) J ox sn ao 
Ret & gen 6escrics C----.--190814, B) 2115] 20 2 40” 24 | | scony adi os & Pac an 1 2000/A. 0 85 “ost igell "aug Tai 
-"1941/:M NI 38 | 3 . 45 Pee ng & -. P pdiigbregty a» eg % 
Preemie tei'd Sul i. EY Hl BM By| “cme easeera ene O° geal ae as 
y ---1959 ; a 6 2 2 oon nnn nnn on AN j R ; 8 
ieee Beh fil fh, hl oa S| SSematesarae tee bei | a BM 
SORRY 6366...ccnce-ccccccee 1960/F Al 15) 44 * 16 38 ° ne tax..1987|M N i Bp Ere 34% 18% 
ne ae ee i) BR fin 3. | Seer ae ee.-.- ee wz;7 MZ, |----|| 14 17% 
Ss ‘Aroostook Ist 58....1943|3 J} 10634) 10614 i . Db} 15 39 Mts............ 1987|M N eset: Bee 15% 22 
“te aemnad Po, 2g alee saad J 3) 97 ow” 6 | is io 112% | ‘lst refg Paes vitae $aa5°i"aes7 ny igls “ibm. 8 16% 184 
Fa 1 pal ve ‘ peoncces 2 a7 2 
Battle Creek & Stur 1st gu OO Medel gle ~ oe ies las & vet 6340 sted. Mag 1 Se8t, 0 ae o. Soe 
Beech Creek ext 1st g 48.--.-1951/A O}------ i 40 48 eS ee ore ot St eaike 4 e+ ie, ae eae 
py Ay Pa 5e series B....1948)3 J 116 lin% rt: a 99% 100 %ae series A ye Se oe 1949|M N 4% re, on 6% 11% 
ref 5s series C...------ 1960;|A O| 126% 19514 196 : 115% 119% 07 75 3% $7% 
2072 29% 125% 128% 















































_For footnotes see page 2503 
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a, | 1Kurs. Week & 
BONDS 53] Last Range or s. Range 
N. Y. STOCK EXCHANGE Zh] Sale Thurspay's | == Since 
Week Ended Apr. 15 —S| Price |Bid & Asked) SF Jan. 1 
Low High| No.||Low High 
t§¢Chicago Railways ist 58 stpd 
Feb 1 1938 25% part paid. -...]/F Aj_____. 43 44 14]} 42 61 
t®Chic RI & P Ry gen 4s8----- 1988] J} 15%] 15% 17%| 241] 14% 19% 
Certificates of deposit------ a *14 SF tnsex 14% 18% 
§* Refunding gold 48_------- 1934/A O}____ 6% 7% 95 54% % 
*Certificates of deposit...-.- | eer 6% 6%| 22 5 8% 
§*Secured 44s series A-.--- 1952|M $}_____. 7 7K%\| 20 5% 10 
Certificates of deposit. ------ | 5% 6%| 29 5% 8% 
OCH GIR. cnnconenncee 1960|M4 N 4% 3% 4%| 76 3 5% 
Ch St L & New Orleans 5s----- 1951/8 Dj____ 58 58 1 55 65 
Ce Se aconenes June 15 1951/3 Dj______ oe 59%|---- rT) 86 
Memphis Div Ist g 48------ 1951|J Di______ eee ae 78% 78% 
Chie I H & So’eastern Ist 5s_.1960}J D)______ *45 50%|----|| 50% 67 
BOS OP cnacwenes Dec 1 1960)M S| 41 40 7 {41 4|| 40 54% 
i) 
Chicago Union Station— 
Guaranteed 48_...-.-----.- 1944/A 0] 103%] 103% 104 6|| 102% 107% 
1st mtge 4s series D_..----- 1963/5 3} 105 | 105 105% 9}| 103 110 
lst mtge 3%s series E..---- 1963|J_ J} 102%] 101% 102%] 50]| 100 109 
34s guaranteed__..------- 1951)M $}______ 98 98%| 3]| 98% 105% 
Chic & West Indiana con 48...1952|/J_ J} 78 78 79%| 37 71 100 
Ist & ref M 43 series D..-.1962}M $/______ *74% 86%]---- 71 92% 
Childs Co deb 68...--------- 1943}A O} 54 54%) 4|| 48% 68% 
t®Choc Okla & Gulf cons 58---1952|M N]______ *9 | i ae 14 14% 
Cincinnati Gas & Elec 3}40.---1086 F Al 103%} 102% 103%] 20]| 102% 104% 
ge So eae 1967|3 Dj______ *107% 107|----|]| 106% 108% 
Cin Leb & Nor Ist con gu 48---1942}M N/______ oo... aos] 208 3 
Cin Un Term Ist gu 5s ser C---1957|N N] 108%] 108% 108% 8}| 107% 109 
lst mtge guar 3 4s series D-.1971|M N]______ 104 104 8|}|} 104% 108% 
Clearfield & Mah Ist gu 5s-.-.1943)3 Jj_____. ae Te Seecae outeebines 
Cleve Cin Chic & St L gen 48...1993}3 D]| 59%] 59 61 6 59 90% 
General 5s series B__.--.--- 1993|/J D]__. hae 108 |----|] 92% 92% 
Ref & impt 4s series E..-.1977|J J] 49 49 52%| 38 43% 73% 
Cairo Div Ist gold 48_. -.--- 1939/3 J] 97%! .97 97%) 261 97 102% 
Cin Wabash & M Div Ist 48-1991IJ 5)... j#_l le Swed ntaké. Sune 
St L Div Ist coll tr g 48.---- 1990|M N}____ *60 7 Backes 59 78% 
Spr & Col Diy 1st g 48_.---- 1940)M $}_____ igen ee een 
W W Vali Div Ist g 48__--.--- 1940})J J}i_____e i alias, Oe leecs 96 97% 
Cleve-Cliffs Lron ist mtge 4%48-1950/M N] 105 | 105 105 11]| 103% 106 
Cleve Elec Lilum Ist M 3%s_--1965]J Ji___ ee 110% 110% 2}| 109% 111% 
Cleve & Pgh gen gu 4%s ser B.1942/A O]_._-_ ft Lol Ll Wied én beaad 
Series 6 344s guar_....-.---- EY et oe ace wameel SES pee eae 
Series A 4s guar_...----- it SS Peeper & rN Pee 
Series C 34s guar_..--.--- 1948|M Ni_____ _ ener 106 %|----|| 106% 108 
Series D 3%s guar....---- 1950|/F Al______ .« ----}| 106% 108 
Gen 4s series A _..------ 10771 Al. nccce a seecd ----|| 106% 106% 
Gen & ref mtge 44s series B 1981 J J}______ Rew OS ay eae 
Cleve Short Line Ist gu 44s---1961 A O}______ _ 99%|----|} 101 104% 
Cleve Union Verm gu 54s----1972|A O|} 814% 80% 81%| 23/| 77 105% 
Ist s f 5s series B guar....--- 1973;A Oj}_..... 77 78%| 16 71% 102% 
Ist s f 44s series C_....---- 1977/A O}_____. 69 72 45|| 65% 92% 
Coal River Ry Ist gu 48_..---- 1945)3 Dj___... 5 8 asian ueéll setae ueeen 
Cols fuel & Irua Co gens f 58..1943)F Aj... ._. _ 98%|----|| 100 101% 
*5s Income mtge____.._---- 1970j)A O}__ LLL 50 50 1 50 65 
Colo & South 4s series A_...1980|M N| 35 35 36 15 30 47% 
Columbia G & E deb 5s...May 1952;|M N| 39 88% 93%) 44 88% 99 
Debenture 5s... --- Apr 15 1952;A O} 90%] 90% 91%/| 10]) 80% 98 
Debenture 5s_._-.--- Jan 15 1961/3 J} 88%| 88% 90 27 85% 96% 
Columbia & H V Ist ext g 48...1948)A O/______ *100 109%|----|| 112% 112% 
Columbus & Tol Ist ext 48_.-.1955)F Aj______ 106% 106% 5|| 106% 109% 
Columbus Ry Pow & Lt 4s_...1965)M N| 105%] 105 106 41]; 105 108 
Commercial Credit deb 3s8_..1951|A QO 96 95% 96 43) 95% 98% 
2%s debentures.......---.- 1942)}3 Dj 100%] 100% 100%; 112 99% 101% 
Commercial Invest Tr deb 34s 1951|J J} 101%} 101 101%} 19]| 100 104% 
Commonwealth Edison Co— 
lst mtge g 5s series A__...-- 1953|J Ji____ le 112 112%} 26)| 112 113% 
lst mtge 5s series B_._..--.- 1954/3 Dj_____. 112% 112% 1}} 112 113 
lst mtge g 44s series C__--- 1956)/A O}______ 3, ee ----|| 109% 112 
lst mtge g 4s series D__-_-- 1957|J_ J} 110%] 110% 110% 7}| 109% 111% 
lst mtge g 4s series F__..--- 1981|M 8S} 107 106 107 59]; 105 108% 
lst mtge 3%s series H_...-- 1965})A O}_ Lo. 103% 105%] 15}]| 102% 107% 
Conn & Passum Riv Ist 4s_...1943}A O}_____. *60 85 |-.--|| 100% 101 
Conn Ry & L Ist & ref 434s_---1951/3 Jj_____. *107% ----- ----|}| 107% 107% 
Stamped guar 4 4s_____-..- 1951]9 Jj... WITS senae ----|]| 107% 107% 
Conn Riv Pow sf 3%s A_.--.-- 1961)}F Aj______ *104 105%|----|| 104% 107 
Consol! Edison (N Y) deb 3s8.1946/A O}] 100%] 100% 101%] 103]} 100 105% 
34s debentures___.....--. 1956);A O} 98%) 98% 99%] 34 97% 103% 
Consol Gas (N Y) deb 444s__--1951|J D} 105%] 105% 105%| 35]| 105% 108 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s...1956|3 J] 24 24 24% 5i] 20% 24% 
Consol Oil conv deb 3 4s_----- 1951]/3 Di} 96%] 94% 96%] 64 92% 100% 
t*Consol Ry non-conv deb 48_.1954|J J} 13 13 13 1 11% 17% 
*Debenture 4s..........-.- 1965]3 Jj...... *11K% 29%)]---- 11% 16% 
@Debenture 4s__...._.......- 1955)A O}_____- ~) ee 11% 11% 
*Debenture 48_...........- 1956)5 Jj...... a ae 15% 15% 
*Consolidation Coal s f 5s__-.-- 1960}3 J] 42 40 42 9 40 54 
Consumers Power 3%s.May 1 1965|M N/ 104%/| 104% 104%] 10]|} 104% 108 
Ist mtge 3 4s__....-. May 1 1965|M N/ 104%} 103 104% 15]} 101% 104% 
FO ae 1970|M N| 102%} 102 1023 24]} 100% 103% 
a 1966|M N} 100 99% 100 5 98% 101% 
Container Corp Ist 6s....---- 1946)3 D} 102 101% 102%) 19 98% 105% 
15-year deb 5e............. 1943)3 D] 86 84 86 6 91 
Crane Cos f deb 34s_-.-...--- 1951)F A} 102%} 102% 102% 13 99% 102% 
Crown Cork & Seal s f 4s__..-.- 1950|M Ni... 104% 105 14|} 103 106% 
Crown Willamette Paper 6s_.-.1951}3 Jj_...-- 103% 103% 2|| 102% 104% 
Cuba Nor Ry Ist 54s-_------- 1942)3 D| 34%) 31% 34%] 29 1 
Cuba RR Ist 58 g..........-. 1952|J J} 40 36 41 21 31% 54% 
7 4s series A extended to 1946_.._|J D)/_..._. 45 45 1 41 58% 
6s series B extended to 1946-_---.- xk See 36 36% 3i| 35 52 
Dayton Pow & Lt Ist & ref 344s 1960)/A O}_____. 106 106% 8}| 105% 108 
Del & Hudson Ist & ref 4s_...- 1943|IM N| 31%] 31 39%] 139 8 
Del Power & Light 1st 4?4s..-.1971/J J}_.-... 08% 108%] 10)| 106% 108% 
Ist & ref 4%s.......-.....- 1969}3 Jj--..-. *103% ..... ----|| 103 103% 
lst mortgage 44%s_...---.-- 1969}3 Jij...--. *107% i... ----|}} 106 107% 
Den Gas & El Ist & ref sf 5s...1951/M N/_..._. 107% 107% 2|| 106% 108% 
Stamped as to Penna tax....1951/M N/]..._-- 107% 107% 3|| 107% 108% 
$$*Den & RG Ist cons g 4s._..1936/5 J| 11%] 11% 12%] 34 8% 15 
§*Consol gold 4}4s__.-...-- 1936)3 Jj...--- *10 | i eee 10 16 









































i a ) Thurs Week's 
BONDS = 3| Last Range or 
N. Y. STOCK EXCHANGE ! =%| Sale | Thursday's 
Week Ended April 15 —C| Price |\Btd & Ask 
5. Low High 
t*Den & R G West gen 5s-Aug 1955|/F A 5% 5% 6 
Assented (subj to plan)----- Stile weeke 5 6 
Ref & impt 5s ser B_--Apr 1978]A O}_____. 7 7M’ 
t®Des M & Ft Dodge 4s ctfs_...1935 J J So *3Y% 4 
t® Des Plains Val Ist gu 4448---1947 Bae *15 80 
Detroit Edison Co 4s ser D-_-1 1961)F A} 111%] 111% 112 
Gen & ref 5s ser E....----- 1952;/A Oj] _____ 108% 108% 
Gen & ref M 4s ser F...--.-- 1965|}A QO} 108 107% 108% 
Gen & ref mtge 3s serG -.1966|M S| 104%} 104% 104% 
*Detroit & Mac Ist lien g 48.--1995)3 D)______ 2a 
@Second gold 48.......-.---- 1995|3 Dj___... *2 
Detroit Term & Tunnel 4%s_-.1961|M N/j_____e rs 99% 
Dow Chemical deb 3s_..---- 106115 O_..... 102% 102% 
~§*Dul Sou Shore & Atl g 5s..1937/3 J] 15 15 15 
Duquesne Light lst M 3s_--1965)3 J] 107%] 106% 107% 
East Ry Minn Nor Div Ist 48-.1948/A O/______ aa 107% 
East T Va & Ga Div Ist 58.---1956])M N/______ 70 72% 
Ed Ei Ul Bklyn Ist cons 48..--1939/3 J}______ *102% 104 
Ed El Ill (N Y) Ist cons g 58.-1995]/J Jj)____ | ie TE 
Electric Auto Lite conv 48...-1952/F Aj 98 97% 99 
Elgin Joliet & East Ist g 58-.--1941)M N/__oo ly Le lll 
El Paso Nat Gas 4s ser A---1951/3 Dj______ 102% 103 
El Paso & S W Ist 5s..------- 1965}A O}______ eae 79% 
Be GINO .. 2c coo ccccasco<d ee Ginecons aa 95% 
Erie & Pitts g gu 34s ser B.--1940/J J}______ sels 102 
GG BEE. <i. wesotnawes A a a 
t*Erie RR ist cons g 4s prior--1996)3 J} 37%] 37 37% 
ist consol gen lien g 48----- 1996/3 Ji 18% 18 20% 
Conv 48 series A-.-------- 1953;|A O] 15%] 15% 16 
OGertes B... cc ccccccccee 1952/A O} LLL. 15% 16 
*Gen conv 4s series D_.---- 1953;A O}_____. *10% 80 
*Ref & impt 5s of 1927----- 1967|M N 11\% 11% 13 
Ret & impt 58 of 1930-.---- 1975]A OF 11%] 11% 13% 
*Erie & Jersey Ist sf6s_.---1955)J Jj... _. *31 47% 
*Genessee River Ist 8s f 63..1957}/J J}... Le 46% 47% 
$°N Y & Erie RK ext lst 48.1947|/Mi Ni____ _ 96% 
COE ee EU. cccascess< 1938|M_ Sj__. 2. _ mn 87 
Ernesto Breda 78------------ 1954)F Aj_____. *59 60 
Fairbanks Morse deb 4s-.----- 1956/3 D| 98%} 98% 99 
Federai Light & Traction Ist 58 1942)M S/______ 93 93 
5s Internationa! series..--1942)M) S}_____. *93% 95 
Ist lien s f 5s stamped------ 1942i|M Si____ 93% 93% 
Ist lien 68 stamped-_...----- 1942iM Si 96 96 96 
30-year deb 6s series B.---- 1954/3 Di_____e 75 75% 
Pies GH Of Tb. occnccocccoces 1946)5 Jj... 93% 94% 
3*Fila Cent & Penin 58...---- 1065 © Dinncoue 34 55 
t*Florida East Coast Ist 44s-.-1959 J Dj_.___. *49\% 56 
@lst & ref 5s series A...---- 1974M 8 5% 5% 5% 
Certificates of deposit. -- ---- wad 4% 4% 5% 
Fonda Johns & Glov 44s----- 1952 
2§¢Proof of claim filed by owner.|M N]_____. *2% 17% 
(Amended) Ist cons 2-4s_.-.1982 
¢$°* Proof of claim filed by owner|M Nj_____. *1% 2% 
Certificates of deposit...--.-- seedlntncee *1\ 2 
Fort St U D Co Ist g 44s_---1941/3 Ji__.__- ee 102 
qFramericanind Dev 20-yr 74s 1942/3 J} 105%| 105%: 105% 
Francisco Sugar coll trust 63_--1956)M N/_.___. *35 39 
Galv Hous & Hend Ist 54s A.1938/A O/]_____. *91 98% 
Gas & E! of Berg Co cons g 58.-1949/3 Dj______ PEPeee aeeee 
Gen Amer Investors deb 5s A..1952/F A] 102 101% 102 
Gen Cable Ist s f 54s A-.---- 1947|J J} 90%} 90 90% 
Gen Elec (Germany) 78 Jan 15 1945/3 J/_.___. 45% 46 
*Sinking fund deb 6 44s-.---- 1940/J Di 47 46 48 
©20-year s f deb 68...-...-- 1945|M N| 48 46 48 
Gen Motors Accept Corp deb 38."46|/F A] 102%} 102 102% 
15-year 3s deb...-.------- 1951|F Al! 101%} 101% 102 
Gen Pub Serv deb 54s.------ 1939 J J} 91 90 91 
Gen Steel Cast 54s with warr.1949|J J) 44 42% 45% 
t®Ga & Ala Ry Ist cons 5s Oct 1'45]J Jj... *14% 50 
t$¢Ga Caro & Nor Ist ext 68..1934)J Jj... __- *144 «228 
*Good Hope Steel & Ir sec 78-.1945]A O} 32 32 34 
Goodrich (B F) conv deb 6s...1945|3 D| 87%] 85 88% 
"$8 Ee 7S 1956|J Di 91% 91 92% 
Goodyear Tire & Rub Ist 5s..1957|M_ N/| 103%] 103% 104 
Gotham Silk Hosiery deb 5s w w *46|M Sj_____. *75 85 
Gouv & Oswegatchie Ist 5s_...1942}/3 D/_._.-- *144% #28 
Grand R & I ext Ist gug 44%4s--1941]J J})_.-.-.] ----- ----- 
Grays Point Term Ist gu 5s--.1947|J D)_.___- ttn wee 
Gt Cons El Pow (Japan) 7s..-1944|)F A/_..... 0 71 
lst & gen s f 6}4s..-....---- 195013 J'...... 68 68 
Great Northern 4s series A-.1961|J J 97 97 102% 
General 5 4s series B..-..--- 1952/3 Jj 85 85 58 
General 5s series C.....-.-- 1973|3 J] 78 78 79% 
General 4 4s series D....-.-- oo O— = 74 75% 
General 4 4s series E.-.--.-- 1977|\5 3] 69%) 69% 74 
General mtge 4s series G-...1946|J J} 80 80 83% 
Gen mtge 4s series H...---- 1946|J J} 74 74 77 
Gen mtge 3%s series I....-- 1967|J J} 65%) 65% 70% 
Green Bay & West deb ctfs A.-.-- = *45 54 
Debentures ctfs B__..--.------ ee 7 7% 
Greenbrier Ry Ist gu 4s_.-.-- 1940)M Ni_____ J, 
Gulf Mob & Nor Ist 54s B..- fo Se *60 80 
lst mtge 5s series C_.-..---- 950)}A O} 60 59% «60 
Gulf & S I Ist ref & ter 5s Feb 1952 -. Distaseh esate seeee 
EEE OO 1952/3 Jj...... _ ee 85 
Gulf States Steel s f44s_-.-.-.-- 1961/A O}_____. 81 81 
Gulf States Util 4s series C_...1966}A ©} 101 100 101 
10-year deb 444s_..-------- 1946/A O/} 101%} 101 101% 
Hackensack Water Ist 4s_.-.-- 1952/3 Jj...... gk. eres 
*Harpen Mining 6s_....-.----- 1949/3 Jj..---- 70’ | éaae 
Hocking Val Ist cons g 44%4s_..1999|J J} 108 108 109% 
Hoe (R) & Co Ist mtge__-.-.-- 1944/A O}_.__-- 53 53 
t§*Housatonic Ry cons g 5s...1937|,M N| 36%] 36% 36% 
Houston Oil sink gund 544s A_1940)M N/_.__-- 99% 100 
Hudson Coal Ist s f 5s ser A--.1962)3 D) 17 16% 17% 
Hudson Co Gas Ist g 5s.-.-.-- 1949|M Ni... __. 118% 118% 
Hudson & Manhat Ist 5s ser A_1957|F Aj 4434] 43 444 
Adjustment income 5s.Feb.1957|A O| 13%] 134% 14% 
Illinois Bell Telep 3s ser B--1970}A 0} 108%} 107% 108% 
Illinois Central Ist gold 4s-...1951|J Jj------ a 91 
ist gold 3346. .....<26--0-0 1 _ =o on 85 
Extended Ist gold 3s |: *77% 95 
lst gold 3s sterling...------ eae 93 
Collateral trust gold 4s 40 42% 
Refunding 48_...-.---.---- 37% 37% 
Purchased lines 3%s----.-- a5 J......]*-..-- 50 
Collateral trust gold 48....- 1953|)M Nj....-- 37 39 
OT OE Eee 1955|M Nj..---- 424% 42% 
40-year 4%{s_...-..-- Aug 1 1966|/F A} 30 30 32% 
Cairo Bridge gold 48_...-.-- 1950/J Di..-.-- *76 y 
Litchfield Div 1st gold 3s_..1951|J Jj------ *63 81% 
Louisv Div & Term g 3%s--1953/J  Jj------ Pence 70 
Omaha Div Ist gold 3s_.--- 1951|F Aj..---- ee 59% 
St Louis Div & Term g 3s...1951|/J J}------ ——o 74% 
GARE BIE, cavcadsanccoce et 4 3 a “ nee 72% 
Springfield Div Ist g 344s-..1951|3 Jj------|*----- 
Western Lines Ist g 48......1951|F Aj------ iemae 69% 

















_ 





1 
137 











Range 
Stnce 
Jan. 1 


Low High 
8 


101% 103% 
10! 103% 





y For footnotes see page 2503 ee 
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BONDS ~ 
N. Y. STOCK EXCHANGE = 
Week Ended Apr. 15 im 
Ill Cent and Chic 8t L & N O— 
Joint ist ref 5s series A--.-- 1963) J 
Ist & ref 444s series C_---- 1963} J 
Illinois Steel deb 44s_.------1940/A 
Ind. Bloom & West Ist ext 4s.-1940/A 
Ind It! & lowa Ist g 4s_--.--- 1950} J 
t*Ind & Louisville lst gu 4s_.--1956)J 
Ind Union Ry 3s series B..1986|M 
Inland Stee! 3%s series D_.-.-- 1961/F 
tinterboro Rap Tran ist 5s_..1966/J 
*(ertificates of deposit----- = 
§* 10 year 6s Sa A 
§*10-year conv 7% notes.-1932|' 


*Certificates of deposit weoteeed 6 


Interlake Iron conv deb 48----1947 


Int Agric Corp 5s stamped ..--1942 
t¢Int-Grt Nor Ist 6s ser A----1952 
*Adjustment 6s ser A.-July 1952 

@igt Ge earths Bi. ccccccocces 1956 
@ist g 5s series C....-..--..-1956 
Internat Hydro El deb 6s-.---- 1944 
Int Mere Marine s f 6s_-.--- 1941 
Internat Paper 5s ser A & B---1947 


Ref s f 66 series A....----- 1955 
Int Rys Cent Amer Ist 5s weet 
Ist lien & ref 64s-------- -194 
Int ‘lelep & Teleg deb g 4%s_. 1952 

Conv deb 4348. ....-cccccce 1939 
TS aaa 1955 
2*lowa Central Ry Ist & ref 48-1951 


James Frankl & Clear Ist 48 --1959 
Jones & Laugnilin Steel 44s A--1961 
Kanawha & Mich Ist gu g 48--1990 
t$*K C Ft S & M Ry ref g 48-1936 
*Certificates of deposit - - - -- ata 
Kan City Sou Ist gold 3s----- 1950 
Ref & impt 5s......---/ Apr 1950|J 
Kapsas City ‘erm Ist 48------ 1960/3 
Kansas Gas & Electric 448---1980/)3 
*Karstadt (Rudolph) Ist 68---1943]% 
*Ctfs w w stmp (par $645) --1943)]- 
*Ctfs w w stmp (par $925)--1943]\ 


*Ctfs with warr (par $925) --1943 


Keith (B F) Corp Ist 6s.------ 1946 
Kentucky Central gold 48----- 1987 
Kentucky & Ind Term 448---1961 
aay 1961 
. aa aaa 1961 
4s unguaranteed - - ------- 1961 
Kings County E! L & P 68-.---1997 
Kings County Elev Ist g 48---1949 
Kings Co Lighting Ist 5s------ 1954 
lst & ref 6 48---.-..--------- 1954 
Kinney (G R) 54s ext to----- 1941 
Koppers Co 4s ser A_-.-------1951 


Kresge Foundation coll tf 48--1945 
3 %s collateral trust notes. ~-1947 
t*Kreuger & Toll secured 5s 


Uniform ctfs of deposit.---- 1959 
Laclede Gas Light ref & ext 58-1939 
Coll & ref 54s series C----- 1953 
Coll & ref 54s series D----- 1960 
Coll tr 6s series A..-------- 1942 
Coll tr 6s series B_.-------- 1942 


Lake Erie & Western RR— 


5s 1937 extended at 3% to.-1947/J3 
2d gold ds- - - eccccscnco MS119 
Lake Sh & Mich So g 3%3----1997|J 


Lautaro Nitrate Co Ltd— 
*ist mtge income reg ------- 1975 
Lehigh C & Nav sf 4s A----1954 
Cons sink fund 4s ser C.--1954 
Lehigh & New Eng RR 48 A---1965 


Lehigh & N Y Ist gu g 48------ 1945 
Lehigh Val Coal Ist & ref s f 58-1944 
lst & refs f 58......------1954 
lst & ref. 8 f 5e....-------- 1964 


bat & 908 OT E6. 62. cccccces 1974 
Leh Val Harbor Term gu 5s- ---1954 


Leb Val N Y Ist gu g 448----1940 
Lehigh Val (Pa) cons g 48----- 2003 
General cons 4 48-..-------- 2003 
General cons 58_----------- 2003 


Leh Val Term Ky Ist gu g 58---1941 
Lex & East Ist 50-yr 58 gu---1965 


Liggett & Myers Tobacco 78-.--1944 
Ed ccntreneratondereeehes 1951 
Liquid Carbonic 4s conv debs- -1947 
Little Miami gen 4s series A---1962 
Loews Inc sf deb 34s-.-.----- 1946 
Lombard Elec 7s ser A-------1952 
Long Dock Co 3%s ext to----1950 
Long Island gen gold 48- ---- 1938 
Unified gold 48s_..-..------- 1949 
Guar ref gold 4s_..-.-.------ 1949 
4s stamped ......------- 1949 


Lorillard (P) Co deb 7s------- 1944 
| ree 

Louisiana & “Ark ist Bat ser A___1969 
Louisville Gas & Elec 34s----1966 
Louis & Jeff Bdge Co gu 48.-..1945 
Louisville & Nashville RR— 


Unified gold 4s. .-.---.--.---- 1940 
Ist & ref 5s series B_.-.----- 2003 
Ist & ref 44s series C.----- 2003 
lst & ref 4s series D_...---- 2003 
Ist & ref 3%s series E.----- 2003 
Paducah & Mem Div 48_...1946 





St Louis Div 2d gold 3s__--- 1980 


Mob & Montg Ist g 44s----1945|M 


South Ry joint Monon 4s...1952)J 


Atl Knox & Cin Div 48s_---- 1955|M 


Lower Austria Hydro El6 4s..1944/F 


McCrory Stores Corp sf deb 58.1951 
McKesson & Robbins deb 5 4s. 1950 
Maine Central RR 4s ser A...1945 


Manati Sugar 4s s f-_ -- Feb 1 1957 
t®Manhat Ry (N Y) cons 4s..1990 
*Certificates of deposit.....-- 


mM 
mM 
J 
Gen mtge 4%s ser A..---.-- 1960 4 
A 
PHOGGNE Gin s nccccscccaease 2013 31 
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Thurs. Week's > 
Last Range or 2. Range BONDS Na 
Sale Thursday's eS Since N. Y. STOCK EXCHANGE Se 
Price Asked| 32 Jan. 1 Week Ended Apr. 15 hina 

High| No.\| Low Htgh 

Manila Elec RR & Lt sf 5s_..1953|M 8S 
37 40% 29 46% | Manila RR (South Lines) 4s_..1939|M N 
35 37% 28 42 8 Re a 1959|M_ N 

os fea 106% 106% 107% | t*ManGB&N W ist 3%s---1941/3 J 

ee. 100 .---- .--.. | Marion Steam Shovel s f 6s._-.1947)/A O 

eae 96 87 90 Market St Ry 7s ser A___ April 1940/Q J 

a 20 12% 13% | Mead Corp Ist 6s with warr..1945|M N 

SAL! vt ae 96 100% | Metrop Ed Ist 444s ser D_....1968|M_ S 

102% 103% 101% 106 Metrop Wat Sew & D 54s-_-.--1950)/A O 
51 51 42 56% | $$¢Met West Side El (Chic) 48.1938|/F A 
48% 48% 42% 53% | *Mex Internat Ist 4s asstd....1977|M $ 
15 15% 10 23 *4s (Sept 1914 coupon)-_---- 1977|M § 
484 49% 40 58% | ®Miag Mill Mach Ist sf 7s__.-.1956|/3 D 

Maweied 48 40 56 Michigan Central Detroit & Bay 

Caen wt Lae Gh... cncccoee 1940/3 J 

75 76 65 81 Jack Lans & Sag 3 4s_-.----- 1951]M §& 
at tatiana 100 4% 100 100% Ist gold 3s.._...........1952|M N 
ARE Px 16% 13 19% Ref & impt 44s series C_.-.1979|/3 J 
3% 4 2% 5% | t®Mid of N J Ist ext 5s__-.---- 1940/A O 

eertet bis 18% 14% 19 Milw El Ry & Lt Ist 5s B_-.---1961|/J D 

tment ae olaae 14 19 of SS es 86h hUum 
61% 61% 428% 72% | t8*Mil & No Ist ext 444s(1880) ae DJ 
42 43 37 51 I Oa a 15 D 
84 84% 80% 94% OEE 32” ae 1939 es 
68% 69 54 83% | t*Mil Spar & N W Ist gu 48s_..1947|M 5 
81 81 77 82 $*Milw & State Line Ist 34%s--1941]J3 J 

a83 a8s3 80 94 2*Minn & St Louis 5s ctfs__-.-- 1934|M N 
48% 50 39% 59% *lst & ref gold 4s_____._.. --19490/1M 8S 
80% 81% 74 90 Ret & ext 50-yr Ss ser A... .1962/Q F 
51 52% 42% 634% 

Eos aah 2 1% 38 t*°M St P & SS M cong 4s int su Mm sy 2s 

~ tt } eae SiJ J 

> ead 50 48 78% “ist bed pare aE J 
93 93% 90 98% “1st & ref 6s series A-.-..-.-- 1946/5. J 

oneen 84 90 90 25-year 54s__........---1949/M S 

Saeed 24 22 29% *ist ref 54s series B_.....--1978|J J 
20% 20% 16% 27% tist Chicago Term s f 48_--.194)|M N 
62% 66 62% 71 +*Mo-lil RR Ist 5s series A-.--1959]/3 J 
54% 56% 44% 64% | Mo Kan & Tex Ist gold 48__.-.1990/)3 D 

103% 104% 103% 108% | M-K-T RR pr lien 5s ser A_..-1962 J ods 

104% 104% 104 106% 40-year 4s series B___..---- 1962)3 J 

Pap ve 42 40 41 Prior lien 4 4s series D__.--.1978]3 J 
19 19 14% 20% *Cum adjust 5s ser A__-.Jan 1967/A O 

osnewe 24% 23% 24% 

Ee ges 27 27 t®Mo Pac Ist & ref 5sser A----1965|/F A 

ss aval 80 87 *Certificates of deposit..--.-|-.-- 

inate * 105 108% 108% General 48............-.-1975|M 8 

mabe al s 95 Sy Seek SOR *ist & ref 5s series F___.----1977|M_ 8S 

cased * 95 ae aig eee a *Certificates of deposit..--..]..-- 

a. - 93% 95 95 “Ist & ref 5s series G____.---1978}]) 

ee ue 99% iain ecu *Certificates of deposit...---- 

—meeven *1! eae Xs 153.155 *Conv gold 54s__..-------1949 
74 74 71 78 ist & ref g 5s series H_.---- 1980 

—o 91% 91% 100% Certificates of deposit. ------]- 

eeheu 97% 101 103% *Ist & ref 5s series I[_.__..--1981 

pecwed 98% 98 98 *Certificates of deposit------- a 

100 100 4% 100 103% | Mo Pac 3d 7s ext at4%-~-.-July 1938}) 

D an aed 97 96 100% 

Dance 87% 85% 92% | t*Mobile & Ohio gen gold 4s_--1938}: 

*Montgomery Div Ist g 58..1947 
27% 27% 27 31% Ref & impt 44s... ------ 1977]) 
82 82 80 90% *Secured 5% notes..------- 1935}: 
53% 53% 48 61% | Mohawk & Malone Ist gu g 48-1991 
53% 53% 47 60 Monongahela Ry Ist M 4s ser A ‘60 

io dean 45 41% 63% | Monongahela West Penn Pub Serv 

ES 47% 44 44 Ist mtge 44s_....-....----1960)A 

6s debentures. .........----1965)/A 

ae ee 0 89 90% 

bce te a 91% 95% 95% | Montana Power Ist & ref 3%38-1966)J 
88% ¢ 88% 102 Montreal Tram Ist & ref 5s_.--1941]J 

Gen & refs f 5s series A_.--1955/A 
26% 26% 24% 32% Gen & ref s f 5s series B_---1955/A 

onnned 52 71 = & refs t 44s series C_-1955)A 
53 53 48 65 Gen & refs f 53 series D_.--1955)A 

a 89 85 95 Morris & Essex Ist gu 348----2000]J 

~ore-e 42% Onken Samat Constr M 5s series A-...----1955|M 

a 94% 66 99% Constr M 4 s series B_.----1955]M 

<mehna 45 26% 45 Mutua! Fuel Gas Ist gu g 58-.-1947|M 

a anaeenei 22 18% 39% | Mut Un Tel gtd 6s ext at 5%--1941|M ° 

worece 22 20 40 

eneee 39 31 62 Nash Chatt & St L 4s ser A_.-.1978/F 

Nassau Elec gu g 48 stpd__..-- 1951}J5 
eee 40 35 50% } Nat Acme 4 4 extended to-_ ---1946}J 
14% 21 11% 30% | Nat Dairy Prod deb 3%s w w_-1951|M 

-oeaen 22% 13 32 Nat Distillers Prod deb 444s.--1945|M 
19% 23% 17 40 National Rys of Mexico- 

Lb ackieee 54% = ee 444s Jan 1914 coup on-----1957|J J 

ere 110% 113% 118 4s July 1914 coup on_.--1957|J J 

<onenee 128% 128% 131 4143 July 1914 coup off._--1957|J J 

onneee 122% 121% 126 *Assent warr & rets No 4 on '57]_.-- 

105 105 99 106% 4s April 1914 coupon on..--1977/A O 

LeeksGll bskes tcudales aul cles aeitoe 4s Aprt! 1914 coupon off..--1977/A O 
96 96% 94% 99% Assent warr & rcts No 5 on '77}__-. 

ae 59% 55% 63% | Nat RR of Mex prior lien 44s— 

------ 65 90 *Assent warr & rcts No40n.1926|)3 J 

Re. ees 100% 100% 4s April 1914 coupon on__--1951/A O 

Sia de ds 87 5 8 #48 April 1914 coupon off...1951 

Can ie 77% 77% 88% Assent warr & rcts No 4 on ‘51 

aw 77 

Nat Steel Ist coll s f 4s_.-..--- 1965 

126% 126% 126 129% | t®Naugatuck RR Ist g 4s_---- 1954|M N 

Ee 116 115% 122% | Newark Consol Gas cons 5s-.-1948)J D 
67 73% 60% 79% | t*New England RR guar 5s_--1945|J J 

acetal 101% 101% 104 Consol guar 48_.....------1945|J J 

bawewils 105 104% 107% | New England Tel & Tel 5s A--1952/3 D 

Ist g 4}4s series B_..-.------ 19611IM N 

100 100% 99% 105 N J Junction RR guar Ist 48..1986)F A 
87 88 87 102 N J Pow & Light Ist 444s_---- 1960|A O 

enna 82% 75 93% | New Orl Great Nor 5s A_.-.---1983|J J 

ie ale 75% 75 90 NO&NE Istref &imp44sA1952|3 J 
70% 74% 65 82 New Or! Pub Serv Ist 5s ser A..1952)}A O 

mas tia 100 105% 107% lst & ref 5s series B....----1955|3 D 

ah emnel 85 78 82 New Orleans Term Ist gu 48...1953)J J 

b dsaeing 111% 111 112 t§*N O Tex & Mex n-c inc 58s..1935)/A O 

Steep 75 74% 80 *lst 5s series B__...._--.-.1954/A O 

ail 104 104 111% *Certificates of deposit...-..-.}---- 

cea al anche 95 98 98% 1st 5s series C__........-.1956|/F A 

*lst 4s series D_.....---- 1956|/A F 

cere 99 97% 101% *Ist 54s series A____......1954)0 A 
96% 96% 93% 100% *Certificates of deposit.....-.]..-- 

eneeaal 80% 80 91% 

a 47% 44 55 Newport & C Bdge gen gu 443 1945|J J 
24% 25 20 28% | N Y Cent RR 4s series A__-.-- 1998|F A 
20% 20% 17% 32% 10-year 3%s sec sf_._.----- 1946/A O 

sib agua 19% 16% 31% Ref & impt 4s series A_...2013]A O 

Libhnel dobas asaasd 10 14 Ref & impt 5s series C__....2013)A O 

Conv secured 3s8..-..--.--- 1952|M N 

















Thurs Week's 
Last Range or 
Sale Thursday's 
Price |Bid & Asked 
Low Htoh 
kecku *80 émiid 
oti nthotel 91% 93 
a al *68 80 
wana wes Mi tinn 25 
ecdeaaiacal 70 70 
95%) 92 95% 
94% 944% 941 
ee hes 103% 104 
99% 99% 997 
Ae *5\% 9 
= a 5% 
Se ce "EE96 saat 
se Reuse. | Oe 
eS 88% 
90 90 90 
61%} 61% 61% 
ee 14% 14% 
99%| 99% 1001 
99%} 994 100% 
satheu ennes 95 
sns-aicie *52 95 
oe Peauyww~ <a 
14 14 14 
are een *14 50 
eit a 5 5 
ae ae 2 2 
ce lah dari Poaeeus 2% 
9 9 10% 
Sienna 6% 6% 
are 9% 9% 
nithinena "4 5% 
ke taee *3 4}, 
67%) 65 67% 
25 25 25 
52 52 57 
33%] 33% #«38 
30%} 30% 33 
32 32 32% 
16 16 16% 
17% 17% 18% 
en *15 17% 
5% 5% 6 
17% 17% 194% 
15% 15% 16% 
ee 18 19 
3% 3% 4% 
specie 18% 19% 
edicts 18% 19% 
—, *15 18% 
——, "tcne 6 
Sandee toa fence Oe 
Teer 15% 15% 
er 10% 12 
er 11% 15 
teokia *547 64% 
AE. *99 100% 
101 101 101% 
ab aan 88% 88% 
85%| 85% 86% 
99%] 98 99% 
Sees Poticcs OE 
ee stews “Oe 
5 allt el Pwetwe ae 
ead ee | 
56 56 5 
—— 49% 49% 
eR 42 42% 
SRLS. slIL3% 114] - 
Ss dear cacee 105 
hie aaa *40 62 
18% 18% 18% 
ee 100% 
97%| 96 97% 
103%] 103 104 
—eee *1 2% 
oe *1\% 3 
——- *1% 2% 
a cian 1% 1% 
105 105 105% 
a eee *22% «265 
ate aie *116% 119 
omit a *20 26 
is ogra *24% 39% 
Set 123% 124 
Se lead 122 122 
a ae 
105%| 105% 105% 
eye *45 58 
ayes 41 
92 91% [92 
92 90 92 
Sie cas ard 49% 51 
oeee be 27% 27% 
a 25% 25% 
aS Sere 25% 
ee *244% 27 
25 25 25% 
sit ane ad 28 29% 
es Cncce Fae 
a acl 7. 
57%| 57 65 
63 63 66% 
42%} 42 48% 
47%| 47% 54 
54%) 53 5 





Bonds 
Sold 


E 


, a 
° 


82 














Range 
Since 
Jan. 1 
Low High 
7 75 
85 93 
70 70 
65 90 
84 97 
91 100 
103% 109 
9% 103% 
5% 6% 
24 24 
100 101 
9 103 
61 89% 
14% 19% 
9834 102 
97 101% 
77 77 
51 51 
60 60 
14 20 
4 6% 
2 3 
3 3% 
7% 14 
54% 8% 
7% 14% 
3% 6% 
2% 5% 
60% 69 
23% 34% 
48 67 
28% 48% 
28 42% 
25 45 
10 23% 
17 25% 
17 23 
4 8 
16% 25% 
15% 23 
17 25% 
16 23 
3 6% 
16% 25% 
23 
16% 25% 
15 23 
70 70 
15% 21% 
8% 14% 
9 15 
57% 58 
101 107% 
104 
88% 94% 
84 92 
96% 101 
73 7 
74 74 
0 71% 
49% 62 
37 55 
112% 113% 
61 68 
18 28 
6% 98 
92% 101 
100 §=6106 
1% 2% 
2% 2% 
HK 2% 
1% 3% 
1% 1% 
1% 2% 
103 107% 
116% 119% 
24% 24 
24% 2% 
122% 125 
120% 122% 
104% 108 
58 64% 
34 50 
86% 98% 
84% 98% 
47 76 
27% 31 
36 
31 32 
22 35% 
23 33% 
22 37 
304% 35% 
110% 111% 
55 82 
63 91% 
38% 65% 
44 73 
84 








For footnotes see page 2503. 
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2502 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 15 


Interest | 
Period 











N Y Cent & Hud River 34s.--1997/J 
Debenture 46... cccncccecee- 1942/35 
Ret & impt 44s ser A.----- Z013\A 
Lake Shore coll gold 34%s...1998/F 
Mich Cent coll gold 3 4s_-._-1998/ F 

N Y Chic & St Louls— vi 
Ref 5s series A..-.-.------- 1974 AO 
Ret 4s series C..--------- 1975|M § 
3-year 66....---<cc-0-- Oct 1 1938/A O 
4s collateral trust.--------- 1946|F A 
lst mtge 3 %s extended to..-1947/A O 

N Y Connect lst gu 448 A.---1953 F A 
lst guar 58 series B.-------- 1953 F A 

N Y Dock Ist gold 4s_.-..----- 1951 FA 
Serial 5% notes...-.-------- 1938\A O 

Certificates of deposit....-.--.- x 

N Y Edison 3s ser D--.----- 1965|A. rs 
Ist lien & ref 3448 ser E-.--- 1966;A O 

N Y & Erie—See Erie RR 

N Y Gas El Lt H & Pow g 58.-1948]3 D 
Purchase money gold 48.---1949)/F A 

N Y & Greenwood Lake 58.-.-1946i|M N 

N Y & Harlem gold 3 4s------ 2000IM N 

N Y Lack & West 4s ser A----1973|M N 
4s serles B-.------------- 1973|IM N 

NY LE& W Coal & RR 5s-1942im N 

NY L E & W Dock & Impt 581943/y ¥y 

N Y & Long Branch gen 48----1941|M § 

tN Y & N E (Bost Term) 48--1939/a © 

t°N Y NH & H n- deb 48_.--1947|im § 
*Non-cony debenture 3}48--1947im § 
*Non-copv debenture 348--1954/4 © 
*Non-conyv debenture 48----1955)j J 
*Non-conv debenture 48--.-1956|MN 
*Conv debenture 3)48------ 1956)5 J 
*Conv debenture 68-------- 194815 J 
Collateral trust 68. --.----- 1940\A O 
*Debenture 48_-.----------- 1957|IM N 
“ist & ref 4s ser of 1927---1967|3 D 
*Harlem R & Pt Ches Ist 48-1954|m N 

t©N Y Ont & West ref g 48----1992)M 5 
*General 48. -.----.--------- 195515 D 

t®N Y Providence & Boston 48-1942)4q © 

N Y & Putnam Ist con gu 48--1993/4 © 

N Y Queens El Lt & Pow 348-1965|M N 

tN Y Rys prior lien 6s stamp.-1958)5 J 


N Y & Richm Gas Ist 68 A----1951IM N 


N Y Steam 6s series A-.------ 1947|IM N 
lst mtge 58..------------- ys o MN 
lst mtge 5s--------------- 1956|M N 

t°§N Y Susq & West Ist ref 58-1937|)y J 
§¢2d gold 448---.--------- 1937|\F A 
*General gold 58.-.-.-------- 1940\F A 
*Terminal Ist gold 58.----- 1943IM N 

N Y Telep lst & gens f4}48---19391M Nw 

Ref mtge 3s ser B..------ 196713 J 

N Y Trap Rock Ist 68-.------ 1946/3 D 
6s stamped -..------------ 1946} __ 

t§*N Y Westch & Bost Ist 448 pete sf 

Niagara Falls Power 3 48- -- -- 1966|M § 

Niag Lock & O Pow Ist 58 A--195514 © 

Niagara Share (Mo) deb 5448-1950im N 

Nord Ry ext sink fund 64s---1950|/4 o 

$t*Norfolk South Ist & ref 58-1961|/F A 


*Certificates of deposit-------.- ae 


t§*Norfolk & South Ist g 53---1941|m N 
Norf & W Ry Ist cons g 48----- 199610 A 
North Amer Co deb 5s--.---.-- 
No Am Edison deb 5s ser A---1957|M 
Deb 5s series B...-Aug 15 1963/7 A 
Deb 5s series C------ Nov 15 19691IM N 
North Cent gen & ref 58-..---- 1974iM § 
Gen & ref 44s series A----- 1974IM 8 
*tNorthern Ohio Ry 1st guar 5s— 
*Apr 1 1935 & sub coupons.1945 
*Apr 1938 and sub coupons. -1945 
*Stpd as to sale of April 1 '33 to 
Oct 1 1937 incl coupons---1945 
North Pacifte prior lien 48-- ~~~ 1997/Q J 
Gen lien ry & Id g 3s Jan-_-~--2047/Q 
Ret & impt 4s series A----2047|y 4 


Ref & impt 6s series B---.-- 2047/3 J 
Ref & impt 5s series C_.-.--- 2047|\5 J 
Ref & impt 5s series D___-.- 2047|5 J 


Nor Ry of Calif guar g 58_-_-1938/4 
Northwestern Teleg 44s ext..1944/y J 


Og & L Cham Ist gu g 48--..1948]) 4 


eee ae JI gd 
Ohio Connecting Ry Ist 48.-..1943]M § 
Ohio Edison Ist mtge 4s_._--- 1965|M N 
ys * Sa 1967|M § 
EE OO eae 1972|5 J 
Oklahoma Gas & Elec 3%s8_-.-.1966|3 D 
4s debentures... .......---. 19461) D 
Ontario Power N F Ist g 5s_.-.1943/F A 
Ontario Transmission Ist 5s_-.1945|M N 
Oregon RR & Nav con g 48s__-_.1946/5 D 
Ore Short Line Ist cons g 58_..1946|y3 J 
Guar stpd cons 5s___-....-- 194615 J 
Ore-Wash RR & Nav 4s______ 1961}3 J 
Otis Steei lst mtge A 44s____- 1962|/5 J 
Pacific Coast Co Ist g 5s__.____ 1946/5 D 
Pacific Gas & El 4s series G__.1964/J D 
Ist & ref mtge 3%s ser H___196113 D 
lst & ref mtge 34s ser I____1966|5 D 
Pac RR of Mo Ist ext g 48____19381F A 
Pg eee 193815 J 
Pacific Tel & Tel 3s ser B___1966/A O 
Ref mtge 3s ser C________ 1966/3 D 
Paducah & Ill Istsfg4}4s_...1955|y 9 
Panhandle Eastern Pipe L 48_.1952|M 8s 
Paramount Broadway Corp— 
lst M sf g 3s loan ctfs______ 1955|F A 
Paramount Pictures deb 68.._1955|3 J 
34s conv debentures_______ 1947|M S 
Paris-Orleans RR ext 544s____1968IM § 
Parmelee Trans deb 6s_______ 1944/4 O 
Pat & Passuic G & E cons 5s___1949|M §S 
*Paulista Ry Ist refs f 7s_____ 1942iIM S 
Penn Co gu 3s coll tr ser B__1941/F A 
Guar 3 \s trust ctfs C______ 1942|J D 
Guar 3s trust ctfs D______ 1944/3 D 
Guar 4s ser E trust ctfs_____ 1952|iM N 
PE UEbtwnGensseccncs, 1963|F A 
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Thur, 8.] ~ Weel eek’s 
Last Range or 
Sale Thursdaf's 
Price |Rid & Asked 
Low High 
773} 77 81% 
-----| 78% 78% 
43% 2 48% 
eneee *58 69 
maaan _ ee 60 
40% 405 44 
35 34 39% 
aia ia 46 48 
ae 59 60% 
1 *67% 79% 
“100% 100 102 
105%| 105% 105% 
46 45 46 
984%4| 92% 98% 
di sic dea 46 46 
102%| 101% 102% 
102%} 102 102% 
aa *121% 124% 
113%] 113% 113% 
ae *15 25 
bak ascii aabadl ak 95 
— *41 62 
ip dg ta *42 91 
euteee apini a sO 
a nara died _ 79% 
cai edn Cicer 90 
he adm *50 99% 
—se 15 15 
aoa at andl *13% 18 
13 13 13 
coccce *14% 20 
aeceaa 13% 14% 
ib ioe on Se *13% 15% 
16 16 18% 
Sega 23 23% 
oo tetas 6% 7 
16 16 17% 
re 62 62 
Sareea 7% 8% 
eS 4% 4% 
a aS atin 
ere e:  ee 58 
snow 106 106 
94%| 94% 95% 
70% 70 70% 
104%] 104% 104% 
nabeoeie 103 103 
103 103 103 
neowae 9 9 
wo eene *5 93 
ite apanhitieta 6% 8 
aie ae *50 90 
105%} 105% 106 
105 104% 105 
ened *60 64% 
62 60% 62 
4% 4% 4Y 
105%} 105 105% 
aetna eal 107% 108 
eee @ edd 83% 83% 
93%) 90% fa 
10% 10 
nnenea 10% 10% 
de ah Aca 48 48 
114 113 114 
99 98% 99 
ee 100% 101% 
a aulas ae al 103% 104% 
97 97 98 
las ata as ime ae 
aE Re Tessa . cae 
aaiiemeeal Paioae Sean 
i rie ican aa 
76 76 81% 
504%] 50% 54% 
51 50 53 
61 60 67 
——* 55 60 
rr 59 59% 
enaa Posse SOE 
anemia 8% 8% 
6% 6% 7% 
99% 98 % 99% 
99% 98% 100% 
aie ie dae 93 94% 
101%} 100 101% 
eeu aeaa 96 97 
111%] lll 111% 
anes ap |. Sete 
103 103 105 
> dis ale 110 110% 
110%4| 110% 111% 
9634] 96% 97% 
62% 61 62% 
renene Tih ean 55 
107%| 106% 107% 
103%| 103 103% 
100 98% 100 
Se *71% 80 
a 66% 66% 
103%] 103% 103% 
103%] 103% 103% 
103 103 103 
saat oes 98 98 34 
58%] 58 58% 
Sears 834% 84 
58%) 58% 58% 
(ete Ute at 80 82% 
lei wines 33% 35 
pobwke *115% 119 
a 60 60 
dp eal ie 101% 1023 
—— Tecuca’ Se 
ES Ca 
------ ee 94% 
85% 84% 85% 








Bonds 
Sold 





= 
) 


— 
5S mo 























Bonds 
Sold 





29 


10 


2 Thur Week's 
Range BONDS ==] Last Range or 
Sjnce N.Y. STOCK EXCHANGE St] Sale Thuisday’s 
Jan. 1 Week Ended Apr. 15 S| Price |Bid & Asked 

Low High Low High 
77% 94% | Penn-Dixie Cement Ist 6s A-..1941]M S| ____- g0 RI 
78% 98% Penn Giass Sand lst M 444s..1960/J D]_ 101 101 
39 65% | Pa Ohio & Det Ist & ref44sA-.1977|A O}  ___ _ oe 93 %}-- 
58 *82% 6146 ONE D... cc ciiecuncans 198113 Ji_____. oe. 
73% 84 Pennsylvania P & L 1st 4}48s-.-1981/A O}] 962 95% 16 

Penpsyivania RR cons g 48__-.1]943|M N]_____- a ae 
33 74 Consolid gold 48.....-..----. 1948/|M Nj __ 106% 1073 
27% 62 48 sterl stpd dollar May 1 1948|M N/ 103%] 103% 103% 
30 77 Gen mtge 3%s series C_-_--- 1970|A O} 83 82% s4 
51% 90 Consol sinking fund 4}4s---.1960|/F A] 10944] 109% 111% 
74 95% General 44s series A_...--- 1965}3 Di 91% 91% 92 

100 108 General 5s series B...-...-- 1968|J DBD} 101%} 100% 102 
103% 109% Debenture g 4}4s__-.------ 1970|}A O| 74 74% «77 
39% 55 General 4s series D___..--. 1981/A O| 87%! 87% 90 
44 98% Gen mtge 4s series E___-_- . ff se 86 34 88 
40 58% eof Ld)  =—eEe 1952;A O] 69%] 69% 74% 

101 104% 

101% 104% | Peop Gas L & C Ist cons 68_-..1943/A O] *113% 115 

Refunding gold 5s_....-.---- 1947|M $/ 10844] 108 108} 

122 124% | Peoria & Eastern Ist cons 48---1940;A O|____ | #45 49% 

113% 114% Income 4g_._...--.-- April 1990] Apr|______| *4% 6% 

Peoria & Pekin Un Ist 54s.--1974/F Aj ___- 101 101 
22 22 Pere Marquette Ist ser A 58..-1956])J3 J) 58 58 64 

100 103 PE) EEE 1956)5 J}_____- 55 56 
64 80 ist g 434s series C........-.- 1980|M S| 50 50 55 
75 93 Phelps Dodge conv 3 4s deb---1952/5 D] 10234] 101% 103% 

‘adeticeiesy “iisidiianan Phila Balt & Wash Ist g 48----1943|M WN]. *106% 107%]-_- 
85 96% General 5e series B...-.....- i ae 111% 

oneer Ghee General g 44s series C-----1977/J 3}__.__._| 9714 99% 
15 9% General 4 4s series D------- 1981/3 Dj_____. 99 100 
15% 17% | Phila Co sec 5s series A_------ 1967/3 Di 84 8144 84% 
13 19 Phila Electric 1st & ref 3448_--1967|M S| 106 105% 106 
1321 $*Phila & Reading C & I ref 58-1973/9 J) 11%] 11% 12% 
12% 20% OCORT 600 C8. -2cccceccoses 19491IM S 4% 3% 414 
12% 18% | t§*Philippine Ry Ist sf4s_---1937|) 3] 16% 16% 19 
15% 23% | Pillsbury Flour Mills 20-yr 68--1943/A oO]... *109 Paes 
22% 35 Pirelli Co (Italy) conv 7s------ 1952|M Nj____--|*_____ 100 
is 12 Pitts Coke & Iron conv 4448 A-1952|m Sj______|*__ $1 

% 23 
62 79 PittsC CC & 8t L 4s A----- 1940/A O}_____- *93 102 
Series B 44s guar.-.-------1942/a4 O]_____- *9 108% 
5% 10% Series C 44s guar.-.------- 1942)M N/_____- *89 106 
4 8 Series D 4g guar-----------1945|M N]___.-_-| es 
lies inna it Series E 3448 guar gold-----1949/F A/______/#105% _____ 
pelea ane Series F 4s guar gold.------1953/J Dj__...-} _ 

106 108% Series G 4s guar.-..-------1957|M N]__.._-]| _.. | 
92 99% Series H cons guar 48------- gt ESP: eal eget 
70 94% Series I cons 44s-_--------- 1963/F Aj_____- 107% 107% 

104 106% Series J cons guar 4}48----- 1964|M Ni_____- ly,” er 

103 106% Gen mtge 5s series A------- 1970}5 D] 100 100 100% 

103 106 Gen mtge 5s series B------- 1975)A O}_____- 99 99% 

7 16 Gen 4s series C...------- i ae) 92% 92% 
10 11% | Pitts Va & Char Ist 4s guar---1943)M N]______|* | 107 % 
54% «8% | Pitts & W Va Ist 44sserA-.--19581/3 Di. *39 43 

40% 47% Ist mtge 4}4s series B---.--- 1959/A O| 38 38 39 

105% 107 lst mtge 4s series C_----- 1960}A O}_____- 41% 41% 

104% 106% 

62 62 Pitts Y & Ash Ist 4s ser A----1948/y pDj____ Paes 
60 70 lst gen 5s series B..--.------ 1962/F Al_____- . . 
3% 6% lst gen 5s series C....------ 1974)§ Dj____.. ae 

104% 107 lst 44s series D-_--.------- ll Oy Si Carriage: 

107% 108% | Port Gen Elec Ist 44s-_------- 1960]M S|} 52%] 50 52% 
82 95% Ist 5s 1935 extended to 1950---__ Ff ae see 101 %& 
86% 99 Porto Rican Am Tob conv 6s.-1942|5 Jj] __ 49 50 

8% 16% | t§*Postal Teleg & Cable coll 58-1953 = «ae &9 11 12% 
9 15% | Potomac Elec Pow Ist M 3%s-1966]/3 5]. __- 104% 105% 
48 53 Pressed Steel Car deb 58------ 1951/5 Ji____-- 75 75 

111 119% | t®Providence Sec guar deb 48_-1957/m Nj______ *44 8% 
97 104 t*Providence Term Ist 48...-- 1956|M s}_____- *30 60 

100% 104 Purity Bakeries s f deb 5s_-_-.-- 1948/5 Ji 83 83 8414 

101 105 t®Radio-Keith-Orph pt pd ctfs 
96% 103% tor deb 6s & com stk (65% bd) =.= |3 ere ee see 

ieokhebah ithaca $*Debenture gold 6s.------1941]9 Dj 55% 55 57 14 

115 116% | Reading Co Jersey Cent coll 4s-1951/a O| 51 51 51 

Gen & ref 4s series A--_--- 1997/53 J] 70 70 73 

eee Gen & ref 44s series B-----1997/5 J} 69%] 693%, 70 

Remington Rand deb4%sww-.1956im si 91 8834 91 

Gin nie Rensselaer & Saratoga 6s gu-.-1941]MNj____-_]*#_ 110 
76 93% | Republic Steel Corp 44s ser A-1950]M S/______ 105 105 
47 62% Gen mtge 4s serles B_---- 1961}F Aj_____- 75% #77 
45 76 Purch money Ist M conv 54s '54)M NI 1005<] 100 100% 
56 88% Gen mtge 4s series C_--_-- 1956|M NI 80 77 80 
50 79 Revere Cop & Br Ist mtge448-1956)5 J/ 95!4| 943%, 951 6 
50 80 @Rheinelbe Union s f 7s_------ 1946)5 Jj____-- 333% 34% 

101% 102 *Rhine-Ruhr Water Service 68-1953])5 J} 2124] 21 , a? 3 

eeece ecuce Rhine-Westphalia El Pr 78---1950]M N]_-__--] #291; 33 

~~ ft | aaa 1952|M N|____-- 30 31% 
8% 13 *Cons mtge 6s of 1928__-_--- 1953|F Aj____-- 29% 31% 
6% 12 *Cons mtge 6s of 1930__---- 1955/A O}___.-- 9% 3i 

108% 108 Richfield Oil Corp— 
b+ fe 4s s f conv debentures-_----- 1952iIM S| 93 90 94 
91% 98% | Richm Term Ry Ist gen 58----1952]9 ji______ —s | 
98% 102% | Rima Steel Ist s f 7s..._.-_-- 1955|F Alj____-- *30 51 
9644 100% | t*Rio Grande Junc Ist gu 5s_.1939]3 D|_____- #35 6814 

111% 1938 *Rio Grande West Ist gold 48s_.1939]y s]______ 31 31 

111% 113 *Ist con & coll trust 48 A__.-1949/A O}]______ *13\% 18 

103. 110 Roch G & E 4 \s series D__._- RRR | gst lie 

110 116 Gen mtge 5s series E.-_.---- 1962|M S|____-- 108% 108% 

110% 118% ; t§¢R I Ark & Louis Ist 4348_.1934|M sS|______ 91% 9 
92% 106% | Ruhr Chemical s f 6s______-_- 1948}A O}_____- *19 ae 

7444 | *Rut-Canadian 4s stmp------ 1949)3 J} 7% 7% 7% 
“s 50 *Rutland RR Ist con 44%s__-1941]/y gj]... *8 1 
RE RES Oe tics #83 

10654 110% - F oe 

10234 106% | Safeway Stores sf deb 4s_____- 1947/3 D] 101%] 100% 101: 
9834 102% | Saguenay Pow Ltd Ist M 4%s_1966/A O|______ 99% 100 
75M” 82 St Jos & Grand Island Ist 4s_..1947/J J}______|*__ 106 % 
66% St Lawr & Adir Ist g 5s_____-_- . << = “aaae 94 

102% 104% i | eee: 1966}A Oj______ os 

102% 104% | St Louis Iron Mtn & Southern— 

103 103 *§Riv & G Div Ist g 4s____- 1933/M N|_____- 48 493% 
98 101 Certificates of deposit. -...--_- ee Pen ore 591g 
56% 61% | t*SL Peor& N W Ist gu 5s__.1948]) J) 15 15 
81 97% | St L Rocky Mt & P Ssstpd__.1955)J J). __ *65 665% 
57 74% | t*St L-San Fran pr lien 48 A__1950|J 5} 10 10 11% 
784% 92% Certificates of deposit... -__- os Eee 10 ie 
31% 45 ®Prior lien 5s series B___.__- 1950)3 3} 10%] 10% 11 

118% 119% Certificates of deposit. ..____ ee a ee 9% 91 
60 70 *Con M 4s series A______. 1978iM_ Sj______ 8% 103 

101% 103% *Ctfs of deposit stamped_-__-__- ead 734 7% 834 

102% 103% | tSt L SW Ist 4s bond ctfs_____ 1989|M N} 51% 50 51} 

103% 103% 2d g 4s inc bond ctfs_._.Nov 1989]J Jj______ *28 36 
98 104 §*1st terminal & unifying 5s_1952|3 J} 16%] 1674 183 
83 100% *Gen & ref g 5s series A_____ 1990/3 J 9% g2 12 




















Range 
Since 
Jan. 1 





Low 


106% 108% 
108% 110% 
109 +109 


107% 117, 
107 108 
9544 112 
97 11 
91 
106 


cocee a 
1014 104% 
43 5E 


9% 18 
103% 106% 
74% 82 


5% 8 
83° «88 
52% 79% 
51 75 
70 93% 
69% 93 
84 97 
100 118 
71% 87% 
9474 108% 
93% 101 
28% 35% 
20 24 
27-30 
37 «33 
26 31% 
26% 31% 
89% 96% 
104 104% 
34 50 
41 41 
31 44% 
14 20% 
118% 119 
107% 110 
... 
20% 22% 
5% 10% 
12% 15 
9% 12% 
9914 104 
99% 102% 
106% 109 
44 64 
55 = 62 
12 18% 
65 68 
8% 15 
7% 13% 
8% 15% 
7 in 
7% 14 
6% 11% 
45 67% 
26% 34% 
13% 24% 
9 17 








For footnotes see page 2°03. 
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Range 
Since 
Jan. 1 


Low High 
99% 105% 
42 7h 
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Thurs. Week's 
Last Range or 

Thursday's 

Bid & Asked 








Week's 
Range or 
Thursday's 
Bid & Asked 


Range 
Since 
Jan. 1 


BONDS | 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 15 


Period 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 15 


Interest 


Interest 
Pertod 











High 
941% 
23 : 7% 9% 


Low High 


Low 
9 102% 
44 


H 
St Paul & Duluth Ist con g 48__1968 _— 


V 3 
$¢St Paul E Gr Trk Ist 4348. --1947 eepnten Ey 9145 seetes A... ieee 


t*St Paul & K C Sh L gu 4%s-_1941 
St Paul Minn & Man— 

tPacific ext gu 4s (large) ....1940 
St Paul Un Dep 5s guar 197: 


SA & Ar Pass lst gug 4s 
San Antonio Pub Serv Ist 6s...1952 
San Diego Consol G & E 48_...1965 


Santa Fe Pres & Phen Ist 5s_..1942)) 


3*Schulco Co guar 6s 


*Guar s f 6 4s series B 
*Stamped 
Scioto V & N E Ist gu 4s 
§t®Seaboard Air Line Ist g 48..1950 
§*Gold 4s stamped 
Adjustment 5s 
§* Refunding 4s 
*Certificates of deposit 
*ist & cons 6s series A 
*Certificates of deposit 
§*Alt & Birm lst gu 4s 
3*Seaboard All Fla 6s A ctfs__.1935 
*Series B certificates 


Shell Union Oii deb 3s 1951 
Shinyetsu El Pow ist 6 48----1952 
§*Siemens & Halske s f 7s 
*Debenture s f 64s 
*Silesia Elec Corp 6s 
Silesian-Am Corp coll tr 7s....1941 
Simmons Co deb 4s 1952 
Skelly Oil deb 4s 
Socony-Vacuum Oil 3 4s 
South & North Ala RR gu 5s-.-- 1963 
South Lell Tel & Tel 3s 
Southern Calif Gas 44s 
lst mtge & ref 4s 


rad 


9% 


98 
10% 


54% 
109% 
109 
107 

18 

18% 

31% 

ety, 


6% 


98 102% 
10934 118% 


45 81% 
1093 110% 
108 110% 
110 


9% 


t 
PAM OOBO 


RK KK KK 


om 


t$®Wabash RR lst gold 5s_...1939 
@2d gold 5s 193 
Ist lien g term 4s 
*Det & Chic Ext Ist 5s 
*Des Moines Div Ist g 4s__..1939 
*Omaha Div lst g 3s 


*Toledo & Chic Div g 4s____1941 


~®Wabash Ry ref & gen 54s A_1975 


*Certificates of deposit 
*Ref & gen 5s series B 
*Certificates of deposit 


*Ref & gen 4s series C____1978 f 


*Certificates of deposit 
*Ref & gen 5s series D 
Certificates of deposit 


Walker(Hiram)G&W deb 4%(s.1945 
Walworth Co Ist M 4s 955 
6s debentures - -_--- - 5 
Warner Bros Pict deb 6s 
~*Warren Bros Co deb 6s 
Warren RR Ist ref gu g 3 4s__-2000 
Washington Cent Ist gold 4s._.1948 
Wash Term Ist gu 3 \s 
lst 40-year guar 4s 
Wash Water Power s f 5s 
Westchester Ltg 5s stpd gtd_-..1950 
Gen mtge 3s 19 
West Penn Power Ist 5s ser E_- 
lst mtge 4s ser H 
lst mtge 3 4s series I 
West Va Pulp & Paper 4 4s-_._ 1952 


Western Maryland Ist 4s 1952 
Ist & ref 544s series A 1977 
West N Y & Pa gen gold 4s___.1943 
t®Western Pac Ist 5s ser A_...1946 
, i. _— ea 1946 


1941}: 


>: nnNOuen>Azm 


Gunn 


100 104% 
56 71 
69 82 
63% 79% 


109% 110% 
106% 108% 
101% 104% 


68% 93 
73% 984 
99 108% 
16 21 
20 


68% 
72% 
- 70 
24 
75% 
52 63 
105% 105% 
105% 110% 
79% 93 
91% 92% 
4 7 
100 =101%6 
ors if 
107% 10034 


6% 


Western Union g 4s 
25- year gold 5s 
30-year 5s 
Westphalia Un El Power 6s-_-.1953 
West Shore Ist 4s guar-----.-- 2361 
J eae 2361 
Wheeling & L E Ry 4s ser D_-_-1966)) 
RR lst consol 4s 1949) 
Wheeling Steel 44s series A. __1966 
White Sew Mach deb 6s-_ - - -..-1940}! 
+® Wilkes-Barre & East gu 5s-_- 
Willmar & Sioux Falls 5s 
Wilson & Co Ist M 4s series A_ 
Conv deb 8%s...........-1947 
Winston-Salem S B Ist 4s 
t¢Wis Cent 50-yr Ist gen 48_...1949)J J 
*Certificates of deposit 
$*Sup & Dul div & term Ist 4s '36 
*Certificates of deposit. ------ 
Wisconsin Publ'c Service 4s_-.1961 
t®Wor & Conn East Ist 4 4s-_-__1943 
Youngstown Sheet & Tube— 
Ist mtges f 4s ser C 


Southern Colo Power 6s A 
Southern Kraft Corp 4s 
Southern Natural Gas— 
lst mtge pipe line 44s 
So Pac coll 4s (Cent Pac coll) ..1949 
Ist 43s (Oregon Lines) A...1977 


cueZosez>e> Geez 
aununneZ~AnnOud 


REE 
z>nn 


10-year secured 3s 
San Fran Term Ist 4s 


So Pac RR Ist ref guar 4s 
Ist 4s stamped 
Southern Ry Ist cons g 5s 
Devel & gen 4s series A 
Devel & gen 6s 
Devel & gen 6s 
Mem Div Ist g 5s 
St Louis Div Ist g 4s 
East Tenn reorg lien g 5s--- “a 
Mobile & Ohio coll tr 4s 
So’western Bell Tel 3 4s ser B- “1968 
So’western Gas & Elec 4s ser D.1960 
*Spokane Internat lst g 5s_..1955 
Staley (A E) Mfg lst M 4s....1946 
Standard Oil N J deb 3s 
Staten Isiand Ry Ist 4s 
*Studebaker Corp conv deb 68.1945 
Swift & Co lst M 3%s 1950 
Tenn Coa! Iron & RR gen 5s.-.-.1951 
Tenp Cop & Chem deb 6s B_..1944 
Tennessee Corp deb 6s ser C...1944 
Tenn Elec Pow Ist 6s ser A_-...1947 
Term Assn of St L lst g 44s_--1939 
lst cons gold 5s 
Gen refund sf g 4s 
Texarkana & Ft S gu 5s A..-1950 
Texas Corp deb 3s 195 
Tex& N O con gold 5s 
Texas & Pac ist gold 5s 
Gen & ref 5s series B 
Gen & ref 5s series C 


Gpoee 
wu DD 


i434 
8% 


6% 
105% 
5K 


MN 5% 


6% 
JD 5|| 104 
pa % 9% 5 


MN 964 96 


NICH ho Or to 


C2 OO GO DEN 














— 
eo POC Mm MEZeCO>ULZOmmeuOCOOune OCuZZanTO CurnCOOucOC>r>duconm > 








100 % 
106% 109% 
101 103% 





e Cash sales transacted during the current week and not included in the yearly 
range: 

No sales. 

r Cash sale; only transaction during current week. a Deferred delivery sale; only 
transaction during current week. nm Under-the-rule sale; only transaction during 
current week. z Ex-interest. § Negotiability impaired by maturity. t The price 
represented is the dollar quotation per 200 pound unit of bonds. Accrued interest 
payable at exchange rate of $4.8484. 

{ Bonds called for redemption o7 nearing maturity. 

t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

* Friday’s bid and asked price. No sales transacted during current week. 

* Bonds selling flat. 

z Deferred delivery sales transacted during the current week and not included 
in the yearly range: 

Seullin Steel 3s 1951, 


119% 125 


70% 87% 
103% 106% 
111 114 

100% 108% 
72 »3«681 

103% 106% 
April 11 at 38. 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 


woood 





Third Ave Ry Ist ref 4s 
»Adj income 5s 
§°Third Ave RR Ist g 58 
Tide Water Asso Oil 3 4s 
Tokyo Elec Light Co Ltd— 
lst 6s dollar series 195. 
Tol & Ohio Cent ref & imp 3%s 1960 
Tol St Louis & West Ist 48....1950 
Tol W V & Ohio 4s ser C 1 
ee 
1949 


Total 
Bond 
Sales 


$4,528,000 
6,565,000 
4,822,000 
5,724,000 
5,930,000 
DAY 


Untied 

States 

Bonds 
$128,000 
246,000 
235,000 
667,000 
953,000 
HOLI 


$2,229,000 


State, 
Muntctpal & 
For'n Bonds 


Ratlroad & 
Mtscell. 
Bonds 


Stocks, 
Number of 
Shares 

1,414,480 
1,098,554 

600 300 
638,040 
1,009,980 
HOLI 


Week Ended 
April 15, 1938 


Saturday -.-- 
Monday 
Tuesday - -- 
Wednesday - 
100 103% } Thursday -- 
118% 118% }| Friday 
103 108% —_—--—— 
¢ Total __ 4,761 B54 


vo 
100% 


57% 
95% 





$671,000 
976,000 
914,000 
743,000 
716,000 


$3,729,000 
5,343,000 
3,673,000 
‘ 314,000 
Toronto Ham & Buff Ist g 4s- 4,261,000 
Trenton G & El Ist g 5s 
Tri-Cont Corp 5s conv deb A-..1953 
Tyrol Hydro-Elec Pow 7 4s--_1955 
Guar sec s f 7s 53 

















$21, 320, 000 $4,020,000 $27,569,000 


rZumnDwody cucda 





Jan.1 to Aprtt 15 
1937 


Week Ended April 15, 1938 
1938 | 1937 


Ujigawa Elec Power s f 7s 
Union Electric (Mo) 3%s 
t§*Union Elev Ry (Chic) 58.._.1945 
Union Oil of Calif 6s series A-..1942 
34s debentures 1952 
Unlon Pac RR Ist & Id gr 48_..1947 
Ist lien & ref 4s 2 
Ist lien & ref 5s 
34-year 34s deb 
35-year 344s debenture 
United Biscult of Am deb 5s_-.1950 
United Cigar-Wheian Sts 5s---1952 
United Drug Co (Del) 5s 
U N J RR & Canal gen 4s 
$t¢United Rys St L Ist g 4s___1934 
U S Pipe & Fdy conv deb 3 4s_1946 
qU S Rubber Ist & ref 5s ser A_1947 
Un Steel Works Corp 6 4s A..19 rt, 
*Sec s f 6/48 series C 19. 
*Sink fund deb 6 %s ser A-- 1947 
Utab Lt & Trac Ist & ref 5s___.1944 
Utah Power & Light Ist 5s._..1944 
t®Util Pow & Light 5s 
§* Debenture 5s 





Sales at 
67 80 New York Stock 
105 108 Bechanes 
0% 9% zc. g 
117 118% 
104% 108% 
107% 114% 


97 107% 
109% 116 

84 96 

84 95% 
103 107% 


1938 





*177,599,046 
$213,655,000 
131,656,000 
873,415,000 


No. of shares - ,761,354 *6 677,160 70,913,639 
Bonds 

Government 

State and foreign - - 


Railroad and industrial] 21, 


Stocks— 
500,000 


712,000 
894,000 


$48,743,000 
78,987,000 
404,678,000 


$2,229,000] $10, 
,020 000 5, 
320, 000] 45, 


Total $27, 569, 000! 362,106,000 $532,408,000! $1,218,726,000 

* Correction—The 1937 figures shown in this tabulation in last week’s issue were 
the volume of transactions for the week ending April 2, 1937. The figures for the week 
ending April 9 which should have appeared there can be found in the April 10, 1937, 
issue, on page 2426 

















20 
*107% 
, Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 


POroncdS< ZuenmnOOZOnnecr > Ouw 





Vanadium Corp of Am conv 58.1941 Stocks 


Vandalia cons g 4s series A__-__19/ 55 
Cons s f 4s series B 
t§¢Vera Cruz & P Ist gu 4 4%s__1934 
§*July coupon off 
Virginia E!l & Pow 4s ser A__..1955 
Va Iron Coa! & Coke Ist g 5s_..1949 
Va & Southwest Ist gu 4s 
See SOP Bas dcdanennanase 1958 





10 
First 
Grade 
Ratis 

DAY 
88.11 
88.86 
89.85 
90.01 
90.19 


10 
Indus- 
trials 
HOLI- 
103.96 
103.96 
103.96 
103.88 
103.95 


20 
UUlt- 
ites 


Tota 
70 
Stocks 


20 
Ratl- 
roads 





g 3 4 ~ aw oI Io) > n D 
egzccus> a py yeas eeEgeesee eee re ne eee aree eee >-zB2s+> See rrcraepcrs = 


21.39 BE 36.41 
21.61 6 35.99 
22.40 8: 36.06 
22.48 86 35.88 
22.75 , 36.64 


» 
Ou nZueZeo 
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2504 New York Curb Exchange—Weekly and Yearly Record April 16, 1938 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside of the 
reguiar weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (April 9, 1938) and ending the present Thursday (April 15, 1938), Friday, being Good Friday 
and a holiday on the Exe hange. It is compiled entirely from the daily reports of the Curb Exchange itself, and is intended 
to include every security, whether stock or bond, in w hich any de valings oceurred during the week covered: 
Thur s.\ sales j Thurs Sales 
Last |Week's Range| for | Range Stnce Jan. 1, 1938 sTOCKS Last |Week's Range| for | Range Since Jan. 1, 1938 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
* Price |\Low = Htgh\ Shares Low 1 Htgh Par) Price |Low = High| Shares Low Htgh 
a a: jae oath _ —_— _-— 

Acme wire v t c com- -20) ee 26 26 25| 20 Mar| 34 Feb | Blue Ridge Corp com-..--1/______ Sone wcevel cocee= 1 Mar 1% Jan 

Aero Supply Mtg class A- + casesieuegs. shee eaiaal 14% Feb| 17 Jan $3 opt. conv pref------ 3 a 34 34 100} 34 Apr| 39% Jan 
Class B....-- secs") 25 3% 3%! 1,000 2% Apr 4% Jan } Blumenthal (8) & Co----*| 6 6% 300 4% Mar 9% Jan 

Agta Ansco Corp com. A eee 26 26% 100; 23 Jan 32% Jau Bohack (H C) Co com---_* Se coces eneees 1 Mar 2% Jan 

Ainsworth Mfg common.-5|______ 6% 6%} 1,000) 5% Marl 8% Jan 7% ist preferred-.-.100)_ _____ eo a ie 104% Mar 16% Jan 

Air Devices Corp com----1/_____- % % 900 % Mar 1% Jan | Borne Scrymser Co----- lS Se % lapis 10 Mar| Ill Mar 

Air Investors common.-..* 1% 1% 1% 200 1 Mar 2 Jan | Bourjois Inc-.-.-.-..------ " pees Bee ees 2% Apr 4% Jan 
Conv preferred -------- a, OE: 11% Mar| 15% Jan | Bowman-Biltmore com-_-_*|__ " Rae % Mar 1% Feb 
I eo ee % Mar % Jan 7% ist preferred....100) ___ 11% 11% 50} 7 Jan| 16% Feb 

Alabama Gt Southern--! 50 SRR Case ny Peas. 40% Feb| 49% Jan 2d preferred .....-.-. 100} _ a ee 14% Jan 3 Feb 

Ala Power $7 pref..-----*|_____- 54% «+55 20| 50% Mar! 64 Jan | Brazilian Tr Lt & Pow.-.-.* 9% 9% 100 7% Mar| 12% Jan 
$6 preferred _--.------- Wt Meciddlanced apediinadate 44% Mar| 654% Jan | Breeze Corp-_-.---------- 1 4% 4% 200 4 Mar 7% Jan 

ES ET ee nes eee 2 Mar 2% Jan | Brewster Aeronautical ---1 3% 3% 3% 900 2% Mar 5% Jan 

Alliance Invest com--.--- , eeRase % % 700 % Apr 1% Feb | Bridgeport Gas Light Co.* » RR ‘ae es Apr} 25% Mar 

Allied Internat Invest com® ORF, SESE eee % Feb % Feb | Bridgeport Machine-----* 6% 6 6% 900 5% Mar! 10% Jan 
OE ee, a aaa: faye 8% Mar! 10% Jan Pretered......-.+-- epee Se" sil. Ar - 81 Jan| 88 Mar 

Allied Products com--.-- i0 ROSS: KES: re 7 Feb 9 Jan | Bright Star Elec cl B-..--- , ee ie ae: eae Sig Feb % Jan 
Class A conv com. .---- 25 eS ewe per 12% Mar| 15 Feb | Brill Corp class B_------- ., SPR 1% 1% 400 % Mar 2% Jan 

Aluminum Co common. . 73 73 77%| 2,000) 58 Mar| 90 Feb SRD Be « ceccseceece= -. as 2% 400 2 Apr 4% Jan 
6% preterence---- -- i60 APE 96 97 250| 93 Apr| 106% Jan 7% preferred . -.-.--- 100 Se ie > Apr are Jan 

Aluminum Goods Mfg---*| 16 15% 16 300| 15% Mar| 16% Mar Brillo Mfg Co common. .--* MO AGS Ai 6% Mar 8 Feb 

Aluminum Industries com *]_.....].....  .....] --...- 3% Mar 5% Feb ee -* Mi eR 28% Mar| 28% Mar 

Aluminium Ltd common.*] 88 86 89 1,450| 67 Mar| 95% Mar | British Amer Oil coupon _.* 18 18% 300} 18 Apr; 21 Jan 
6% preterred.....--100] 103 103 103 50| 94% Feb} 103 Apr Registered - ...-.------ tM Sit ae 20% Jan| 20% Jan 

American Airlines Inc- --10 9% 9% 10%! 1,200 8 Marl 12% Jan | Britisi Amer Tobaeco— 

American Beverage com. -.1 % % % 100 Mar 1% Jan Am dep rets ord bearer£1 27% 27% 200, 22% Mar| 27% Apr 

en GI ga BOE: wccsclesned K&dnnal Sesaad 44 Mar| 62 Feb Amer dep recta reg...-£1}) st, " 25% Feb| 26% Jan 

Amer Box Board Co com-1 7% 7% 7% 400 6% Mar| 10% Jan | Britixh Celanese Ltd— 

American Capital— TE eee eee eee re eee 
EE ee er eens 2 Mar 3 Feb | British Col Power class A-* e 33 Jan| 33 Jan 
Common class B..--10¢ hers % % 200 “% Mar Apr OO) rT ti y alae adele aie tig ila: ic ace 
Oe I cgnhests li cccetinaica «tbat cavwes 10% Mar| 23 Jan | §Brown Co 6% pref----100|~ 18 19% 250| 15% Mar) 381 Jan 
$5.50 prior pref. ------ ,, PRE, seer ee | alate 56 Apr| 259% Feb | Brown Fence & Wire com. 1 ae 6% 6% 300 5 Jan 8 Mar 

Ame: Centrifugal Corp--1 2% 2% 2%! 3,300 1% Jan 3% Mar Class A pref_.-.-.-.---- 16 16 20 400} 16 Apr| 22 Jan 

Am Cities Power & Lt— Brown Forman Distillery - i at 2% 2% 100 1% Mar 3% Jan 
Ree Bee a canned 25| 17 16 18\% 400} 16 Apr| 28 Jan $6 preferred ---------- +: EE ee , ee PS ee eee 
Class A with warrants. 7 17 16% 18 800|} 164% Apri 26% Jan | Brown Rubber Cocom..-1/ ___ 2% «2% 700 2% Apr 4% Feb 
("ens Bae 1% «1% 100 1% Mar 3% Jan | Bruce (E L) Cocom-----5) Coe ieee ee 7% Feb 9 Feb 

Amer Cyanamid class A- 10 A Thee). amie. 27% Jin| 27% Jan | Buckeye Pipe Line-----50) —__ 34 35 100} 34 Apr| 39 Jan 
Cit B O-4....-~-cee- 10] 21 20% 24%| 10,100} 15% Mar] 26% Feb | Bult Niag & East Pr pref25 eh ie 300} 185% Apr) 22% Mar 

Amer Foreign Pow warr---|_____- 1% 1% 300 % Mar 1% Jan $5 Ist preferred ------- i ka ae M 88 Apr} 100% Jan 

Amer Fork & Hoe com.--*}______ 10% 10% 600 8% Mar| 12% Feb | Bunker Hill & Sullivan 2. 50 12%] 12 13 1,200} 10 Mar| 18 Jan 

Amer Gas & Elec com----*| 23%] 22% 25%] 4,500) 19% Mar| 28 Feb | Burco Inc common--.----*| _____ ene) suet cecaa % Mar 1% Mar 
OS SORES ed cewe 107. 107% 325] 107 Mar] 111% Feb $3 convertible pref----*} 9. |____. ete Fe: ‘leas Jsetéestenameeeesvataae 

American General Cop 7“ PEER 3% 3% 200 2% Mar 5 Jan Warrants - ----.-------- SR Se answonll serves a] senggenéansl®ssesenbehe 
Lo ae | eaeee 23% 24 700} 23 Apr| 26 Mar | Burma Corp Am deprets--| |.)  § Le 24 Apr 3% Jan 
$2.50 preferred - ----.-- ean 25 25 25} 25 Marl 27% Jan | Burry Biscuit Corp_.12%c 2 2 2% 200 1% Mar| 3% Jan 

eer see Beer C0. 00). .ncccleecee Seoul ccucee 8 Mar] 13 Jan | Cable Elec Prods vt c---*| ____ ee ee Pp A ‘ug Jan ‘1. Mar 

SE Roel cace Scken snocdl eecoon 21% Mar] 21% Mar | Cables & Wireless Ltd— — 

Ee TA DERM. oc Bilcciccs ccace cewnel oasdanc 14% Mar| 18% Jan Amer dep rcts pref shs-£i gl ot ere de Pare 4% Apr 5 Jan 

Amer Lt & Trac com.---25}______ 11 11%| 1,100 10 Mar) 14% Jan | Calamba Sugar Estate--20) ___ 19 19 200 18 Apr| 22 Jan 
OO RE a ees Teenie 22% Mar| 24 #£=Mar | Canadian Car & Fdy pfd 25) 924 23 24 50, 19 Mar| 24 Apr 

Amer Mfg Co common 100} 14 13% 15% 750| 11% Apri 23 Jan | Canadian Indus Alcohol A* 3% 3% 3% 200!) 24% Mar 4% Jan 
PIS cpctcccaee 100} 55 54 50| 54 Apr| 63% Feb Rea ccadceee Ete oes ai ee 4 2 Mar 3% Jan 

Amer Maracaibo Co. ---- 1 % % %| 2,600 % Mar 1 Jan | Canadian Marcon! -- ---- cad 1% 1%{ 1,100) 166 Mar 1% Jan 

Amer Meter Co..-.-----*| 19%] 19 20 100} 16 Apr| 26% Jan | Capital City Products----*) _____ 7 7% 200) Apr; 10% Jan 

Amer Pneumatic Serv_---*]__.__- % % 200 lg Apr 14 Apr | Carib Syndicate ------- 25¢ 1 y 1 1,700) Jan 1% Jan 

Amer Potash & Chemiesl.*)... loc. cncce! ccccce 30 Jan| 36 Feb | Carman & Co class A----*| 16 16 16 100; 15 Feb; 16 Apr 

American Republics-.--10) 6% 6 6%| 1,500) 5 Marl 9% Jan Class B........------ »: See 2% 2% 100 2% Apr) 3% Jan 

Amer Seal-Kap com- ---- 3% 3% 4 900 3 Mar 7% Jan } Carnation Co common.-.-*) _____ 18 18 100} 17% Apr) 214% Mar 

Am Superpower Corp com * 34 % %1 5,500 % Mar| 1% Jan | Carnegie Metals com----1) ____ a4 %| 2,000 % Mar 1% Jap 
RIE, TP ay es sere een 58 Apr| 75 Jan | Carolina P & L $7 pref---*| ___ __| +673; 68 40| 65% Mar| 85 Jan 
Proferted ......<<<----- ,, Nae 10% 12 200} 8% Mar] 18 Jan $6 preferred _..------- *| 62%] 624% 63 30| 60 Mar| 80 Jan 

American Thread pref----5}______ 3% 3%! 1,000] 3% Jan 4 Feb | Carrier Corp ----------- “| $3 20 22%] 8,000; 17% Apr| 32 Jan 

Anchor Post Fence- ----- -: SPE BR peer. TR ee 14% Mar| 2% Jan | Carter (J W)Cocommon-1l)______ 4% 4% 200; 4% Apr) 6% Jan 

Angostura Wupperman-.1! 3% 3% 3% 200 3% Mar 4 Jam | Casco Products......---*]___._.. 9% 10 400 6% Mar| 15% Jan 

Pee AOE BESO 00M 5c" ccccclotece cannal caoors 7% Apr| 16% Feb | Castle (A M) com-_----- a 20 50| 19% Mar| 25 Jan 

Appalachian El Pow pref.*| 99 96 99 1,000} 96 Apr| 103% Jan | Catalin Corp of Amer----1 2% 2% 25 1,400 1% Apr 3% Jan 

$Arcturus Radio Tube--.-1}/______ 5:6 % 700 \% Mar %%¢ Feb | Celanese Corp of America 

Arkansas Nat Gas com-.--.* 3 3 3%| 1,200 2% Marl 4% Jan 7% ist partic pret...100) _____| 6434 65 75, 59 Apr| 82 Jan 
Common class A------ . 3% 3 3%} 6.000 2% Mar 4% Jan | Celluloid Corp common-15|______f__ See. 3 Mar 4% Feb 
eee 10 5 5 5% 300 4% Mar 7 Jan $7 div preferred -..---- : ee 18% 18\% 25| 14 Mar| 23% Feb 

Arkansas P & L $7 pref---*/_.____ 65 65 10} 59 Mar| 72 Jan Ist preferred_-_-...-.--- _ RIB PR he ae i Feb| 69 Jan 

Art Metal Works com-.-.--5| 6% 6% 6%) 200 5 Mar 7 Jan Cent Hud G & Ecom..--*' _ ___ 11 11% 400} 10% Mari 12% Mar 

Ashland Oil & Ref Co_-_--1 4 4 4 3,500 3% Mar 4 Jan Cent Maine Pw7% pief100__ nares: a 72% Mar 84 Feb 

Associated Elec Industries Cent N Y Pow 5% pref.100 ss) 79% 81 310| 75% Apr 90 Jan 
Amer deposit rects....£1 _____- 9% 9% 100 8% Mar 11% Jan Cent Ohio Steel Prod_.--1 ~~ 5% 6 400 5% Apr 8% Jan 

Assoc Gas & Elec— Cent Pow & Lt 7% pref100; z70 71 5O0| 64 Mar| 77% Jan 
| a : Sa 916 % 700 %i¢ Mar 1 Jan | Cent & South West Util 50c 1% 1% 1% 500 1 Mar 2% Jan 

oe 1 % % 1 4,400 % Apr 1% Jan | Cent States Elec com----1 716 716 | 2,400 % Apr % Jan 
$5 preferred__-------- _ ee 5% 6 400} 3% Mar| 8% Jan 6% pret without warr 100} = 5 4% 5% 300) 3 Mar; 6% Jan 
CE PEE TEES EI POE Tae he: leg Jan lig Jan 7% preferred _-...--- ee 12 12 25 6 Mar| 15 Jan 

Assoc Laundries of Amer.*]_....../.....  -..-] ---.-- % Mar % Jan Conv preferred ------ ee 8 10 150 8 Apr 9 Jan 

Atlan Brimingham & Coast Conv pref opt ser '29- 100 See. 5 6 75 3 Mar 7% Feb 
Rn Co pret.......-- SS a eee See ey 70 Mar] 70 Mar | Centrifugal Pipe_....---*}____ oa 3% «3% 100 3% Mar 4 Jan 

Atlanta Gas Lt6% pret100} 67 67 7 25| 67 Mar| 67 #Mar | Chamberlin Metal Weattie 

Atlantic Coast Fisheries- .* 3 2% 3% 600 2% Mar 4% Jan Di. tp eedacsbatOh sisclamhah. onuhdll aascae 5% Mar 8% Jan 

Atlantic Coast Line Co._50}______ 17 17 10} 16 Mar] 30 Jan | Charis Corp. -..---.--.-- io SERN Kee Tee. RR 5 Mar 7% Jan 

Atlas Corp warrants-.----- y % %| 1,900 % Mar ae Re eae ee eee eee 20% Jan| 21 Jan 

Atlas Plywood Corp_--.-.- ee 8% 8% 200 6% Mar| 15% Jan | Chesebrough Mfg------ 33 ane ea ae: Sas 97 Mar} 110 Mar 

Austin Silver Mines- ---- 1 % % 716 400 \%eMar % Jan | Chicago Flexible Shaft Co 5) 51%] 51% 53 300} 40 Jan} 60 Feb 

Automatic Products_-_ 5 1% 1% 41%! ‘#1,000 % Mar 2% Jan | Chic Rivet & Mach-_-.---.- =e: 7 7 100 5% Mar 9% Jan 

Automatic Voting Mach-.* 7% 7% 7%! 1,000 6% Mar 8% Mar | Chief Consol Mining ----- 1 % %% % 100 %§ Mar ‘hg Jan 

Avety (B F)......------5}...... 5 6% 900 4 Mar 8% Jan | Childs Co preferred__-.100}______ 253% 27% 250| 20% Mar| 39 Feb 
6% preferred w w....25]._.._. Ricddiomin <deinacieel arate 17% Feb| 21 Jan | Cities Service common-.--* 1% 1 14%} 40,300 1 Mar 2 Jan 
6% BOW sccneence _ a es Sere 13. Mar| 13. Mar so ae He *| 31 29 31%] 1,300) 21% Mar| 40% Feb 
Dts tris dtttetalyeonasisusha, osckst cake 2% Jan 2% Jan Preterred B_...------ , SEO Peete ah: 2 Mar 3% Jan 

Aviation & Trans Corp...1 1% 1% 1%] 3,000} 1% Mar| 2% Jan Preferred BB__.------ >. i re Sa 20 Mar| 32% Feb 

Axton-Fisher Tobacco— Cities Serv P & L $7 pref-*| 50%] 50 50% 50} 29 Feb| 72 Feb 
Class A common. ---- 10} 20 17 20 290} 13% Mar] 20 Feb $6 preferred __.._..--.- ,, A 55 55 25] 26 Feb| 67 Feb 

PE ae OR Re se mnctlvcccs -cneenl aacenn 634% Mar] 93 Jan | City Auto Stamping ----- bd 5% 5 5%} 1,100 4 Mar 6 Jan 
New common. -.__-._- *) 223%) 8244 24%) 3,400] 2214 Apr| 24% Apr | City & Suburban Homes.10]_____-]---.-  .__--] ------ 2% Mar! 3% Feb 

Baldwin Locomotive— Clark Controller Co_.... | RSS Seer Ra PRES Mar Jan 
Purch warrants for com- 3% 3 3 5,500 2% Mar 4% Jan | Claude Neon Lights Inc-_-1 1% 1% 1%{ 1,700 1 Jan 2% Jan 
7% preferred ---.----: ee 13% 14% 600} 114% Apr| 17 Feb | Clayton & Lambert Mfg--*|______]----- pi enh 2% Mar| 4 #£=Mar 

Baldwin Rubber Co com.1]_____- 534 6%] 1,900 4% Mar 9% Jan | Cleveland Elec Illum_..-*]______]----- ee ee 30% Feb| 35% Mar 

Bardstown Distill Ine__-.1}]______ 1% 41% 100 1 Mar 1% Jan | Cleveland Tractor com--.-.* 4% 4 4% 1,200 34% Mar 65% Feb 

Baiium Stainless Steel. -.1 1% 1 1%} 11,200] 1 Mar} 2% Jan | Clinchfield Coal Corp--100)____-- 2 2 200} 2 Apr} 3% Jan 

Barlow & Seelig Mfg A-...5|_.____ 7% («7% 50 7% Mari 10 Jan | Club Alum Utensi! Co_--.* 1% 1% 41% 400 1° Mar 1% Jan 

Bath Iron Works Corp---1 5% 5% 5%| 1,300 4% Mar 8% Jan | Cockshutt Plow Co com--*|___._.]----- sgh senate 7 Mar] 10 Jan 

NS Te PPPs AE ein etc. Tysa PR Cohn & Rosenberger Inc.*}......|-.... .....] ....-.. 6 Jun 6% Jan 
0 ee! <: ET Eee EE a ee eer et 51 Mar| 63% Mar | Colon Development ord- -- 2% 2% 2%] 1,700 1% Mar 3% Jan 

Beaunit Mills Inc com..10]-.....]..... .....] -..... 4 Mar 6% Jan 6% conv pref__------ ee: 4 100 3% Mar 4% Jan 

Beech Aircraft Corp. ---. (ES Ae ee Berk: 1% Mar 2% Jan | Colorado Fuel & Iron warr 4% 44% 4% 900 34% Mar 7% Jan 

Bell Aircraft Corp com_..1]| 12 ll 12 500 8% Mar| 16 Jan | Colt’s Patent Fire Arms.25}____-- 52 52 100} 45 Mar| 61 Feb 

Bellanca Aircraft com----1 3% 3 3% 400 2% Mar 4% Jan | Columbia Gas & Flec— 

Bell Tel of Canada_-- -- DeMiseeucsledens  canecl onaben 147 Apr] 165 Jan Conv 5% preferred_.100}______ 524% 53% 150} 48 Mari 60 Jan 

Bell Tel of Pa 644% pf.100|--.__- 116 116 50| 114% Apr] 119% Feb | Columbia Oil & Gas-_-_--- 1 3% 2% 3%| 5,700| 2% Mar| 4% Jan 

Benson & Hedges com-.-..*/-.....|--.-. -....| -.---- 5% Mar| 6% Apr | Commonwealth & Southern 
Conv rel... <<censss- Sinks excisaes« \ceseck coon 14% Marl 20 Mar Warrants__._._..-..--- % \% 316, 6,800 % Jan “4% Jan 

Berkey & Gay Furniture-1 % lig %| 1,200 %16 Mar 1% Jan | Commonw Distribut----- REE «: %4 % 100 % Feb % Apr 
Purchase warrants - -- ~~ - \y% \% 4%! 2,800 % Mar % Jan | Community P & L $6 pref *|____-- 19% 20 50] 16 Mar| 28 Jan 

Bickfords Inc common.-..*} 10 10 10 100 9% Mar! 10% Jan {| Community Pub Service 25} 21 20 21 300} 18% Mar) 22% Mar 
$2.50 conv pref..--.--- | ES Re Clemens 30 MM 30% Mar | Community Water Serv--1|------ % N16 300 % Apr 1 Jan 

Birdsboro Steel Foundry & 

Machine Co com_-.-.-.-- * 7 7 8 500 6% Mar 9 Mar 

i Sete ass igueencleaces . seacnt maowac 10 Mar. ll Feb 

Bliss (EF W) new com_...1 7 6% 7%! 3,200 4 Mar 9% Jan 

Bliss & Laughlin com__..5|------ 16 16 25) 11 Marl 21% Jan 

For footnotes see page 2509 
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Volume 146 New York Curb Exchange—Continued—Page 2 2505 
¥ Sales : 
Py ao nose Week's Range| for | Range Since Jan. 1, 1938 ae a 
ontin of Prices | Week é Ss ¢; 
Par High| Shares Low High iti e Ss  ) rv I ce oO ® 
Compe Shoe Mach— : Common and Preferred 
f to ext to 1946...-..-.- 12% 300 Mar 5 Feb 
Scomeet Bisoult Co. .....-- 1 4 +; 2 Jap 4% Feb BOUGHT—SOLD—QUOTED 
nsol Copper Mines. ---.5 5\%| 8,800 Mar 6% Jan 
Consol G E L P Balt com * 62 400 Mar BY Jan 
Sores 2 wes 2, Mar] 70 (den WILLIAM P. LEHRER CoO., INC. 
aa eon Sy f 3 500 Apr a ” =e 60 Wall Street, New York City 
nsol Min & Smelt Ltd- 533 350 Apr an 7 , = 
Consol Retail Stores- ---- 1 2% 100 Mar| 3% Jan HA 2-5383 Teletype: N. Y. 1-1943 
0 ee ae Pee Mar} 81% Jan po aces 
Consol Royalty Oil----- 10 1% 100 Mar 1% Jan Thurs. Sales 
Consol Steei Corp com---* 4 1,000 Mar 5% Jan sTOCKS Last |Week's Range| for Range Since Jan. 1, 1938 
Cont G & E7% prior pf100}___-_ jd ee Apr} 80 Jan (Continued) Sale of Prices Week 
Continental Oil of Mex---1/___._- Jo 22 2 Ll Leelee Mar % Jan Par| Price |Low High\ Shares Low High 
Cont Roll & Steel Fdy-.--* 6 600 Mar 8% Jan — 
§Continenta! Secur com-.-5)_____ |... 8 Lee Mar 4 Feb | Florida P & L $7 pref__..*| | 35 37% 300] 26 Mar| 41% Jan 
Se er a Mar 9% Jan | Ford Motor Co Ltd— 
$4 preferred . ....-.--- , Oe Sees: se Mar| 54% Mar Am dep rets ord reg-.£1] 4% 5 400 4% Mar 5% Jan 
Cooper Bessemer com-.--_* 6% 700 Mar 9% Jan | Ford Motor of Cancl A--*| 16%] 16% 16%] 1,200] 145§ Mar] 18 Jan 
$3 prior preference..--*}_....|..22. 22 2 ] -.---- Mar| 17% Feb 8 eo eee 16% 16% 25} 15 Mar] 218 Feb 
Copper Range Co------- * 5 100 Mar % Jan | Ford Motor of France— 
Copperweid Steel com..10). ti. cc col coe coe Mar| 22% Jan Amer dep rets._.100 fres}______ 2% 2% 100 14% Mar 2% Apr 
Corroon & Reynolds— Fox (Peter) Brew Co...-5] 8% 8% 200 7% Jan 8% Apr 
Common --..-.-..-.---- 1 2% 700 Mar, 3 Jan | Franklin Rayon Corp_---1] = _|____- As: SS 2% Aprl 6 #£Jan 
$6 preferred A.-..-.---- Ue Mar| 72 Jan | Froedtert Grain & Malt— 
Cosden Petroleum com---1 1%| 2,300 Mar 2% Jan , — | 7 7 300 6% Mar 8% Jan 
5% conv preferred - - - -50 7% 100 Mar| 13% Jan Conv preferred__._-- _— 14% 15 150} 14% Jan} 16% Jan 
Courtaulds Ltd-------- _-, ies SEs: FE Jan| 12 Jan | Fruehauf Trailer Co----- eee 6% 6% 100} 5% Mar] 11 Jan 
Cramp (Wm) & Sons com.1 5 200 Mar 13 Feb | Fuller (Geo A) Cocom..-1] js. ee 6% Mar 7 Mar 
Creole Petroleum - ------ 5 21%] 5,800 Mar| 27% Jan $3 conv preferred - - - - - - EN Ss el eke. 18 Mar} 18 Mar 
Crocker Wheeler Elec--.--* 5%} 1,300 Mar 8% Jan 4% conv preferred_..100] = f__ Poiieges. Walonita: «. 28 Marl 30% Mar 
Croft Brewing Co-_--.---- 1 716 800 Mar % Jan | Gamewell Co $6 conv pf.-*} = j_-eeee  e 86 Jan} 87 Jan 
I ne Jan 5 Jan | Gatineau Power Cocom..*} == j|_-.-. 8 dt Le 7% Mar 9% Jan 
Crown Cent Petrol (Md) -5 3% 100 Mar 5 Jan 5% preferred _--.-.-- a eR an, tate 75 Apr| 80% Feb 
Crown Cork Internat A-- 9 100 Mar| 10% Feb | General Alloys Co_-----. a 1% 41% 200 1% Mar 2% Jan 
Crown Drug Co com. 280 1% 400 Mar} 1% Jan | Gen Electric Co Ltd— 
a _ Se ee Mar| 18 Feb Amer dep rets ord reg-£1 ae 18% 18% 100| 16% Mar) 19% Jan 
Crystal Oil Ref com-..-.-- bd % 200 Jan 1% Feb | Gen Fireproofing com-- 11%] 11% 11% 300 9 Mar| 14 Feb 
6% preferred. -.-.--.--- 10 i Pen. Jan} 10% Jan | General Investment com. 1 4 \% 4 500 Apr % Jan 
Cuban Tobacco com v t c.* cs a Se Mar 3% Jan et Eicccunceee |... tiacc. ee: CR: 41 Apr| 650 Mar 
yy |) Ll a Se eee Sheet Mar| 29% Jan MOGs ob abeenwetceul...-.« 139 1go 400 4 = Jan lyg Jan 
6%% preferred _--.-- ido aS: Sa Jan| 106 Mar | Gen Outdoor Adv 6% % > ptl00 See SP ae 65 Feb| 70 Jan 
Curtis Mfg Co (Mo)----- RR Spe! be Feb] 10 Feb | Gen Pub Serv $6 pref-...* SR 34 34 10| 30 Mar| 47 Jan 
ee en I Jan % Jan | Gen Rayon Co Astock...*%|  ____j..... _.__.}.... ‘ 1% Mar 1% Jap 
Darby Petroleum com-.-.-.5 6% 200 Mar 8% Jan | General Telephone com. 30 EA 11% 12 500 8% Mar] 14 Jan 
Deevengorst Hosiery MER... t gc. 3 ncceal wccoce Jan| 13% Mar I cccen lc lcacen ocnecl wocecs 40 Mar| 44 Mar 
Dayton Rubber Mfg com-* 500 Apri 10% Jan‘ General Tire & Rubber— 
are EE “ i Se Jan| 22 Feb 6% preferred A_-_--- oe 78 78 10' 75% Apr| 88 Jan 
 )» | SECTS Jeeta fieeter Mar 7% Jan Gen WaterGé&E com...1 LSE Sei. Mare |. 5% Jan 5 Mar 
Dennison Mfg 7% pret- i00 phate, Seer ky Mar} 40 Jan ff  . a, ae ee reams 26% Mar| 28% Mar 
Derby Oil & Ref Corp com® 3 1,700 Mar 3% Jan | Georgia Power $6 OT ee ES, SPR Sikes wee 58 Apr| 76 Jan 
Se Se Sees mei: Apr} 58 Feb $5 preferred........-- ER Rees ae Se Sere 
Detroit Gasket & Mfg--- 4 eps Sie? Mar 9% Jan | Gilbert (A C) common---*]  —___ 54 5% 100 4% Mar 6% Jan 
OF BOGE WW... .-c<<-- | ae beers: Tei. Mar| 14 Jan 0 eS TT , Cie Aare. BR 38 Mar 41. Feb 
Detroit Gray Iron Fdy.--1 1% 500 Mar 2 Jaa | Giiehrist Co..........-.- . SS SOP Sa ao 5 Apr 6% Jan 
Det Mich Stove Co com..1)__.__.t.... kj. meee ee Mar 3% Jan | Glen Alden Coal-------- _ eae 5 5% 900 4% Mar 6% Jan 
Detroit Paper Prod. ---.-- 1 2% 200 Mar 3% Jan | Godchaux Sugars class A-*} = | 29 31 200) 26 Mar| 35 Jan 
Detroit Steel Products---* 20 1,000 Mar| 22 Feb | eee _ 35 12% 13% 600} 10 Mar! 17% Feb 
De Vilbiss Co com.--.-.-- Miicustiicens téewudl anccaline ee Sr meewret...........- . ae 89 89 10| 89 Apr 93 Jan 
.. ee Pe cculiescses ssetul cece eee Goldfield Consol Mines..1] —____ \% 461 1,100 % Jan OT) Jan 
Diamond Shoe Corp com.*/_____ feet Sewer: Feb] 16 Jan | Gorham Ine class A_----- . ees Bee ee he 2 Feb 2% = «=Feb 
Sees Beeeens COG. <0... dicccc cceusl coceee Mar 9 Jan $3 proferred.......... , SR SRE ee PhO 16 Apr| 19% Jan 
Distillers Co Ltd. ------ CE: Sedna in. eee: Mar| 24% Feb | Gorham Mfg Co— 
Divco-Twin Truck com-.1 3 1,200 Mar 3% Jan Vte agreement extend - es eS __...] ---.--]| 13% Mar] 20% Jan 
Dobeckmun Co com----- SM See aie Mar! 13 Jan | §Grand Nation’! F ilms Inc } % % 7161 1,800 ye Mar 1% Jan 
Dominion Steel & Coa) B 25 12 100 Mar| 15% Jan | Grand Rapids Varnish-.-*) = __ Oe a ee ee 5% Mar 9% Jan 
ee ee OO a o~ Telep ed —- ge Hee fy mae 3% Mar 6% Jan 
544% preferred - - .-- EGG Se ERS eG oN ee reat Atl & Pac Tea— 
Demlalen -, 9? TSS Gage aeeiriiee Feira: Jan| 67 Jan Non-vot com stock..--*| 42 40 42 725| 36 Mar| 49% Jan 
Dap Corp.......-cee<s 6 48 100 Mar| 63 Jan 7% Ast preferred - . -- 100 Pens 3 119 419 50| 117% Apr| 124% Feb 
Driver Harris Co..-.---- 10 15% 200 Mar| 20% Jan | Gt Northern Paper----- «ae 27 27 250| 26% Mar| 33 Jan 
7% preferred _...--- Jt Teer: Sra. Mar) 110 Mar | Greenfield Tap & Die-_-.--.* 5% 5 5% 700 4% Mar 7% Feb 
Dubilier Condenser Corp-1 1% 900 Mar 2 Feb | Grocery Sts Prod com..25c]_ ____f__--. _____] -.__-- ‘x Mar 3 Jan 
Duke Power Co-_------ 100 54 100 Mar| 65 Jan | Guardian Investors- --- - : |e eS St) eae 1s Feb 16 Jan 
Durham Hosiery cl Bcom *}______|__... Le oa oe Jan % Mar | Guif Oil Corp_.-_-.------ 25] 3544] 3414 36%] 6,300] 33 Mar 42% Feb 
Duro-Test Corp com-..--1 5 500 Apr 6% Jan | Guif States Util $5.50 pref * . "aS. ee <3, Pa 72 Feb| 80 Jan 
Duval Texas Sulphur - ---* 7% 200 Apr 9% Feb 32 a Se See en Mea CC . Jan| 88 Mar 
Eagle Picher Lead ------ 10 10 4,100 Mar| 13% Jan | Hall Lamp Co---------- , ae 24% 2% 100 1% Mar 3% Jan 
East Gas & Fuel Assoc— | | ES aa eS i -. 10 100 9 Mar] 12 Jan 
RE e 3 700 Mar 3% Jan | Hartford aE a ieee Na et Sa 50 Apr} 58% Mar 
4\%% prior preferrd 100 48% 25 Mar| 651 Jan | Hartford Rayon vt c.-.--1 1\% 1% #1 1,400 1% Mar 1% Jan 
6% preferred _------ 100 550 Apr| 31 Jam | Hastman Tobaceo Co....*%]._..__J..... .....} .. = te 6Apr 1% Jan 
Eastern Malleable Iron.25/_..____]..... ...__| ...... Mar 1 Jan | Harvard Brewing Co----1]_____. 4 % 500 % Mar 1% Jan 
Eastern States Corp----- * 1K 800 Mar 1 Jan | Hat Corp of Am cl B com- 1 eae 3% 3% 100 3% Apr 6 Jan 
$7 preferred series A---* 21 150 Mar 26 Jan | Hazeltine Corp------.--- 16 16 16% 400} 13% Mar| 16% Feb 
$6 preferred series B---* 18% 175 Mar 24 Jan | Hearn Dept Store com..-5 4%| 4% 5\% 500 4% Mar 9 Jan 
Easy Washing Mach B--.-* 3% ,000 Mar 4% Jan 6% preferred - ------- Rs Ey ae eee 30 Jan} 30 Jan 
Economy Grocery Stores-* Pes... Fs Jan| 14 Jan | Hecla Mining Co_-_---- 25c 1% 77 8%| 2,600 6% Mar| 10% Jan 
Edison Bros Stores - . .--- 2 11 Apr| 14 Feb | Helena Rubenstein ------ . ghee ie Aerie, 2% Mar so oo 
Eisler Electric Corp- -- - - 1 1%} 1,100 Mar| 1% Jan - "eee a, Be Ph. S. 6% Mar ait Ear 
Elec Bond & Share com. -5 6% 900 Mar| 10% Jan | Heller Co common------. RS: Sess: Sie % Mar % Ae 
$5 preferred. ...------ * 41 409 Mar| 50% Feb Preferred w w_-_------ 25 She Validea aka SS SW Mar| 20 e 
OP EEE ss 49%} 1,300 Mar| 58 Jan | Hewitt Rubber common--5/______ 7% 8 800 os Mar 8 % Jan 
Elec Power Assoc com-.--1 3 800 Mar 4 Jan | Heyden Chemical. ----- 10} 31 30% 31 300 Mar rt: z eb 
 ¢ 9a 1 2% 200 Mar 4 Pe ee Ee Fa a an meme ° Mar 3 = 
Elec P & L 2d pref A_-_--* 20 50 Mar| 35 Jan | Hoe (R) & Co class A--.10)__ ee ees eee 1a Mar ret, = 
Option warrants. .----- 3% 500 Mar 5% Jan | Hollinger Consol G M-_--5! 13 12% 13 500 M4 Mar % Jan 
Electric Shareholding— Holophane Co common..*| 10 10 10% 300 9% Mar| 14% Feb 
5 eae 1 1% 100 Apr 2% Jan | Holt (Henry) & Cocl A-.*|______]----- -____] ---.-- 5% Mar 54 oe 
$6 conv pref ww. ----- ee: ESS Feb] 75% Jan | Horn (A C) Cocommon--I'______j----.  _____! 4 Feb 24% oa 
Elec Shovel Coal $4 pref-.*]__._.._]..... -....] ------ Marl 6 Jan | Horn & Hardart_.------ >. 3 22 22% 300} 21% Jan ; ae ar 
Electrographic Corp. ---- 1 SRS: RRS Mar| 13 Jan 5% preferred ------- 100)....--| 99 99 30| 98% Jan 4% Mar 
Electrol Inc v t c._------ 1 1% 400 Jan 1% Feb | Hubbell (Harvey) Inc_-.-5]____-- 94% 9% 100 8 Mar a Jan 
en ee Wa Oo... 18... Iecccs <eccch sceacn Mar| 24 Jan | Humble Oil & Ref__-_---- *| 66 62 67 2,800} 56 Mar| 70 Feb 
Empire Dist El 6% pf-100 51 250 Jan} 52 Mar | Hummel-Ross Fibre Corp 5 ee 3% 4 1,000 2% Mar 6% Jan 
Empire Gas & Fuel Co— Hussman-Ligonier Co_.-.*]____-- ceece scscal sannce| seeks eawanlteneebenann 
6% preferred __.....100 43% 150 Jan Feb | §Huylers of Del Inc— “ 3 
6%% preferred... -- RECS es Ee Feb 49% Feb Common -.--.----------l}---_.-- a a a rr ee ae Mar 7% Feb 
7% preferred .....-.- 100 45 250 Jan Feb 7% pref pateeearrerase SS eee ee aoa % Mar rh 
8% preferred __----- 100 46 350 Jan| 52 Feb 7% pret unstamped..100)......|----. -....] -....-. 74 Jan i” ~~ 
Empire Power part stock.*]/______]_.__.  _.___] ------ Apr 2 Feb | Hydro Electric Securities. *)____-_|--- we ons corgasl: & Mar au = 
Emsco Derrick & Equip--5 7% 300 Mar| 10% Feb | Hygrade Food Prod_-_-..5}____-- 1% ‘ 1% 700 sais Mar Ry = 
Equity Corp com_-.---- 10c %| 2,800 Mar 165g Jan | Hygrade Sylvania Corp..*}____-- 20 21 150 2 Apr 1 MK = 
Esquire-Coronet . - . - ---- 1 8% 400 Mar| 13 Jan | Illinois lowa Power Co...*| 3 3 34 300 Mar 1744 Fed 
Eureka Pipe Line com. -.50 25 50 Mar| 31 Jan 5% preferred.-...---- 50} 13% > , 400} 12 Mar H ; ar 
European Electric Corp— Div arrear ctfs....-..-.-- 4% 4 4 4% 400 3% Mar 13 bo 
gi SE i, Ser ee pees Mar 4% Jan | Illinois Zinc..--..------ , aa 7} 7% 100 4% Mar 45 ar 
Evans Wallower Lead. -- 316) 13,300 Apr % Jan | Illuminating Shares c! A__*/______|----- ope Sees. 48% Jan| 49% Feb 
7% preferred ......- 100 6 1,050 Mar| 11% Jan | Imperial Chem Indus— 7 F 8% Ja 
Fairchi!d Aviation. _._._- 1 3% 1,700 Mar 3% Jan Am dep rets ord reg. - £1 éoiectete: "sat is) «lhl ann 1 % we 19% Mar 
Falstatf Brewing ______- 1 8%} 1,100 Mar 8% Apr | Imperial Oil (Can) coup..® De an bead 16 4 17 1,200 isa Mar +4 a 
Fanny Farmer Candy coml1|______|_-... ---_-] ------ Mar| 20% Jan Pe +t 16% 100 3 % Apr 14% Pe 
Fanstee! Metallurgical - _ _* 5 200 son $i ae _—— ——- of Gains ae ae 200 4% Mar 
a \% 200 ar an mperial Tobacco 
iatGmé.° ate Britain & Ireland....£1|____-- 854 35%] 100] 32) Marl 874 Jan 
Srassnouss Co Gom...961.-..-21252-. ccccel cccccs Jan| 32 Jau | Indiana Pipe Line_----- See i | 100 6% Jan 3” — 
Ferro Enamel Corp------ 1 17% 100 Mar] 23 Jan | Indiana Service 6% pf- Sa: 11 Yye12% 30} 10 Feb ar 
14 M 7% ferred ___....100}_- ace 13% 13% 10; 11 Feb| 16 Mar 
ee ee codkseccccleesas snagel adassa Mar % ar % pre ba a3 3 
Fidelio Brewery.__.__--- 316 100 Jan "1. Jan | IndplsP & L6%% 3.7100 secanahewess Sousa oteess Apr an 
Fire Association (Phila) - io 40 Apr| 60% Jan | Indian Ter Ilium Oil— F 1% Mar 1% Jan 
Fisk Rubber Corp_-_---.-- 5%| 2,700 Mar 7% Jan Non-voting class A---- > tate eaters labe -<-- 1 M 1% Feb 
$6 preferred _._.-.-- io 53% 50 Mar| 63% Mar 2 aes a iiesh ghee aakawe K% ar 
Industrial Finance— 
V tecommon.-_-_-_----- Se ee eee eee % Mar % Mar 
7% preferred___.--- 100} - - - - s|----- -----| ------ 7 Fee 8% Jan 
Insurance Co of No Am.10} 53'%| 453 54 600} 4834 61% Jan 
| For footnotes see page 2509. 
eee =——_ 
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2506 New York Curb Exch 
a ange—Continued—Page 3 pee 
Fred se Last |Week's Range ka | pril 16, 1938 
(Conttn us ° T ” y 
0 ued) Par| = ‘ of Prices md Range Stnce Jan. 1, 1938 STOCKS | Thurs = 
Low High| Sh on ‘or Last | Week’ ee. -y 

pl tieiseends tnees Sted © - hares Low | High (Continued) Sale pf omy for | Range Since Jan. 1, 1938 
Internat Holding & Inv-.* 19%} 17% 19%} 1,000 16% Ms ey ae Se Par\ Price |Low High a eek Sick 
ee nn | SR See — 2. = Montreal Lt Ht & Pow--* a Low ; Htgh 

Pref $3.50 series_-_----é 50 12% “% Apr 1% Jan | Moody Investors aoak w.- . eee 29% 29: . 

A stock purch warrants. \ 1] 12% 1,300 8% A Moore Corp Ltd , cae an Es 29% 50} 28 Apr} 31 Feb 
Internat Metal Indus cl A *|__ - ae % Fob 17% Jan Class A 7% > ama 8 ns bee ------| 214 Mar) 27 Mar 
Internat Paper & Pow warr| 2 > <---> <---- J 6 a me! Feb | Moore (Tom) aa | pap Bete eae ee! Feb| 33% ‘Feb 
eens Petroleum..*] 25 R. . 5,400 1% Mar 3% od —— Bk of Col Am a. sa eee i 1 | 100 se Fe “—< Jan 

geile ae 24% 253 4,80( ‘ aa an | Mountz ‘ew CO mg! a 5 4 Mar 
— ational Products--.-* ecel---: nd ¥ 7 - a re = yw 7 pod Sdeomioie — 10 6 "53 - "a | 8. 300 Feb HP oe 
nternat Radio Cor > "= 3% 3% a ar | §Mou so ~ papaya ie 4 ’ Mar J 
Internat Safety * B. --1 ai é 7 Y% 1 300 27 op mee 4% Feb = nein ag Ha oP ower -*|) | |.. . rhs. 900 44 Mar Bie =~ 
International Utility— Seeleesce ececel oces= M — 8% Jan | Murray Ohio Mtg agg 100 4105 i107. 108%} 120 4 Jan % Jan 
Class ’ Na + as ap % Feb Muskegon Piston R Yees- 187% Th 7 a2 120 100 Mar| 121 Jan 
eg wind en 1} ata ‘ 7 100 6 Msg Machman-Sprin, 7 fil —_- dig -eee- ¥ she: 300 6 Mar 10 Ja 
$1.75 preferred _.------ * 5 % u% 1,500 % oe 9 Jan | Nat Auto — net eae eae E ee ae ae 8 Mar| 12% ye 
$3.50 prior pref-- we ghoocesei-msae eee o- : 8 a ees 1 Jan | National Baking a ----- Ff 4% "5 | "500 8 Apr 8% Mar 
FR St mm series of 1940--|___~__ 26 = 26 100] 25% ‘Feb ast i= Nat Bellas Hess acm ee a 2 8 500 a Mar| 7 Jan 
national Vitamin--.1|— cer- . Pe i far | National City Lines com - 13,,).  Ulig 186) 700 Mar 7 
Interstate Home Ec a 3% 3% vy, 1s Feb Jity Lines com -1 - i¢ O16 700 b) ‘ Jan 
qui 1 2“ 3Y R01 % Jan $3 conv pref_....-.--50]"" ~~~ | Mar 
Interstate Hosiery oy "ere 3% 334 300 Hs, Mar 4 Jap rane Ses ee eh . ellie, SiN: ES 6% Apr 1 % ian 
irene ding 5 a] "OS Sag S| ea cPenina GSaietl-—--l “ay -7--| "iaoa| “oe Sed 3. HS 
sstors Royalty ----- se-nns : 4 4 BO Jam | Nat Mic & ores coma 2227-3" 25 - »20) BYE ‘ , 
emt al ot tel Sf ae tal of de| cm eeee | U i ape) al BE Al be de 
ving Aur Chute------ wet ( bets, 3% 13% 5A % Jan | National P ts----41 i741 17% 17 0} 2 Mar 
a. -. ao" 9% 9% A. 11% Mar| 15% Jan oe ere pret... * 4834 ph % 17% 400} 15 Mar 293 — 
Jacobs (F L) Co--.---- 11" 43Z ae 100 % Mar) 12% Jan | Nat Rubber Mat Co.--25) |... ashi 200| 35% Mar| 63. Jan 
Jeannette Glass Co._----* 4% “% 6 3.500 33 Mar % Jan | Nat Service — ~ ad *)-""31Z1 "31% 414] ~~ 600 34% Febj) 4% Jen 
Jersey Central Pow & Lt— 2 1% 2 400 1 4 Mar 7% Jan Goav past ommon...-1) _ 4 34% 4% 600 2% Mar 52 an 
on — ----- 100 % Mar! 3% Jan | National a <a OER aeTeiEbens bankteer. ing Mar és ae 

6% preferred...--.-- 100|77"" ~~ uaa. sieonae : National 8 Lo Soe een 39. 39 | 50 1% Mar 

7% preferred ..--..-- i "~~ 66 66 “6 o336 Apr| 66 Jan National cent is 13% : ea o. 50| 32 Mar 4% en 
Jonas & Naumburg---2.50] | 68 69% 40| 68 Apr| 73 Jan | National Transit @ pref-10)____- se 1,000] 123% Apr} 18% oes 
Jones & Laughlin Steel_100}" 29 ~ 2 2% 2001 1% Ass 85 Jan | Nat Tunnel & Maines...-* i a ae oe 4% Jan| 5% pon 
cas dee Yo pat] 2 | 20 2 | 70) Be ME dan | Nat,vnlon Radio Corocmcil, 294) 22 8 iid! 7H Mar] 9H Jan 

G E)7% 1st pret-100)- ~~ 7 7f77 77 7777 a : aD {avarro Oil C “""Ul------ % 11 : an 3 
Kennedy's Inc......----5|___~--|"" "gi . ite 2 Jan! 108% Mar | Nebel (¢ Rieannsoes ae ? 900 % M Jan 
Ken-Rad Tube & ome ao" 5 5) 200 os = a1 Jan Nebel (Oscar) Go soins pow a ae 124 Mar us” ed 

‘ingsbury Breweries. .-1]"~~j 7%6=«7% IC Mar | Nehi Cor 4 ee "1. Feb 
ST eT a or ito] Bye “Aorl 13 Yom | Neon Crmany Cans] 82) 803 033) op yo fel ut dae 
oe ae ee te eeeey Ae ‘an | Neptune Meter c © wp leoccee 4% , Mar| 47 
inteon Peadests 3 "| 28% Marl 42 Mar| Nes eter class A- --* ye 4% 200) 3 Feb 
ae P eonse wescal = ‘ tle ee: F x é 4M 
Kirby Petroleum... __- 1} 2%) 2% 2%) 2,700 22, Mar| 30 Jan | Nev Gault Elec 7% pi- 10 sgl x Onl = t00 4% Marl 7% Jan 
Kirkl'd Lake GM Go itd | ax| 336 338] Zool aid Jan| 8° Feb New Engl Pow pti ~-----]- 4] 100) 48 Marl Ms = 

ein itr «7Trr" 1 Feb 6% pret nae ze "io “io | "7735 Mar| 50 
Fee ey co eGaiol -7--7|t-77- t2---| ooo tig Mar| 1 @ preferred - - ----- iool------| 28,, 2° 25} 1 Mar 

Goigl---~~"|----> === -- | -- f % Jan i  meeebaa V4 y, = D Apr} l1( 
ee Corp common. .--- 0 povssaieesss eras bates: an be ped 15% Jan | New England ‘ ia & Fai 160 ------]-- hing peter 25) 36 Mar 62 to 
Kooper Co om common-* is 6% 6% 400) 25% Mar :” .~4 nt Haven Clock i. 109|------ 88% 91%] 125 He a Apr 

0 6% pret-..100]-— “---= «---- : an ; New ----* aeaibins / J 25 M t 
ag H) & Co. ane sess + "56 10% Fp sane Feb | New + yy ‘Tands2-1 5214|. 51. + 5534| 2,400 Pris Mar 10 jon 

r Brewing Co_----1]______ % 11% Jan | Newm > Ce “eOC«dL ws Mi: 
Rroecseee | ‘ot “el Sh OSE MT eS ros late tii) 5 A oh] smh gM 7338 dks 

e Shores Mines Ltd- w-r~--|----- =~. 1 Jan NY A one” oe \ wn) 5 M 
Lakey Foundry «& Lid---1) 50 | 4935 51% "ees 30, Mar! 46 Feb 222. ----*). wapncee Saewel eannns | 18 Mar itu fe 
om Bryant 7% pret 100 2% 2% =: “4 ‘een t 3 58% Feb Wessante mnibusa—- | | © | 1% Mar 2 . _— 
ngendort United Bak— ~-----|----- ‘ pigs: Mar 3% Jan | N Y & Honduras Rosario 1¢ ~ 
agendort United Bak— Jn 65 Mar| 85% Jan) NY} onduras Rosario 10)77" "7" 7 100} 5% 
eg ‘ I flerct SE 2 - Marj 10 
es common. 1 . 3 3 300} 3 Apri 3 A of * Pr & Lt 7% pret_-i00 nents 7% “ M4 a 70% = = Tan 
thal cba syttialldamtaae is pr sind as 2 A 
Lehigh Coal & Nav_-.--- el------|---s-, ----- asi = 1244 Jan} 1% Feb] NY F pacity Corp \7°°"*" 523 a. 20| 92 Apr 101 ~ 
ey od Oil Develop---25]"-_ ~~~ 3% 4% 1,200} 3% Mar a Jan Suandendaen......-2 er 90, 81 Apr) 94% Jan 
yurneau (R G) Inc__1] 16 \% 6 : Feb | New York Transit Co. _-- | a a 
ye Material erate I) .----- = 165% _— 13°” yrs 73 Jan | NY Water Bory 6% pt_100 cecece Nets Ghbadieenaie ; Mar, 9% Jan 
fining - - - -- ee 3% «17 > es Mar | Niaga ee i ed J 
“— (Thos J) class A_- “4 22% 20% 22 yl 4 oan 1994 a Prt! Jan —— swede” Rone SOR Re 10% Mar 3” = 

preferred. -_-- "Sa *secsieeses, © ers z — % Jan 5% 1st pref.....----1 6%| 6% 73 
Lit Brothers common... o} 19%) 1954 19% "00 10% Jan} 14 Feb 5% 2d . aA 100 Mose: 72 le 794, 4,100 5% Mar) 8 J 
pe ee, sr gl Se  pknben 11% 1%! 100/ 1 oa 3. = 5% 2d pref el B.. 100) = ---- ge | 700 Marj 79 Jan 

drooeterias Ol A. t|..----]---=2, -----| - Mar| 2% Jan| Class A arin seitlineny. <onnil xehgne 1 Jan| 6¢ 
ow glade id as M5 “300 MK Mar; 21 Mar Class B = See *8o*iwacene et Pletal et aha ee at 7 
ped oe “oe 8 74 8\%| 4,300 5% > nt of Jan | Niagara ghare— So een % % 500 Feb| tie Jan 
age aZ . , ] ’ , 4 2 

eal Te Bi 4.aoo) 8% Marl 10¥% Jan] Clase common----icg}.--n-] 46 am 

7% preterred..-----100] "3134 1% 1%] 1,400 Niles-Bement Pond_--- ee 300] 3% Mar| 6 
ie ae Ee eee sii af ial i) BNE sit ite 
pee ang peer y at Teddy ne ae 325] 27% Mar| 34 an ii. mererennrese. o- see) oo 4 Apr| 38% Jan 

ina L & Expl % 1% ‘ 4 % Jan | Noma Electric. _--------1]"~~31j y lk oo 7% Mar 
ins aay vs] 1 Pi) AO ML aE See tad i SP aS 

rp comn Vi------[----- ----- an Cc ‘ ” M 
Majestic Radio & uon----5).___--| 27, 28 | 100 oq”? Marl ..% Jan a?" -**"-* Sa 1 1 ;  Baien: 
angel Stores. --.. wall a: 4, ne ,. 100 Mar| 38 Jan | North Amer Rayon cl A-- *| 31%] 31% 313 or % Marl 1% J 
$5 conv preferred_____- anata 1% 1% 300 wt Mar 1% Jan Class B ec yon cl ee ype : g 31% 200 31 Mar 37% pon 
scans Aon go Sahl bes ar ese la : a” Apr| 3% Jan} _ 6% a,..._2 . Rone oe a a 12% Mar| 24 Jan 
arconiIntl Marine | 17% 17% “300 17 Feb| 45 Feb | No Am Utilit - — wae 42 42 100} 11% Mar) 234 Feb 
nee ns ord reg £1 ; Mar; 19% Mar | Nor Central Perse Ol 75 eons: ae ae 100 ~ fm Jan 
eh eR ee wan eases nee Nor European C ae ae . Mar 1 
gry eee spicata = 20% 100 13% a= 2,4 Fe Nor Ind Pub Ber 6% pt. sam a \ pre ial ¥ 5,000 = = ze oo 
eeceoce 4 . - 5 7 ve 
Massey ent « V tc.---1)____- 2 4% 400 3% Mar : ar | 7% preferred....---100 50 50 50% 100) 4 an ‘6 6=Jan 
= 0 2 ¢ % Jan | Northern Pipe Line. .---10|"~~~~ 54 4 u 7 Apr 66 
Master Fon By ggg 6% 4 ‘ 300 1% Mar 2 > rm Pipe Line.-...-.10 - 54 50! 50 Jan 
* ss aia 5% 6M 3 % Jan | Nor Sts Pow com cl A--100|__-~~~|" a ' Apr 77 
ame pore mod Mills Inc— : ee 14 144% 300 11% Mar 16% poe Northwest "Engineering ae era 93% 1034] 800 8% ed ° Feb 
4 rred W w____.- * an | Novadel- . o° l------ 10% ‘ . Mar| 14 
MoWilll awh. 4 iil “aa 4 150] 47 ¥F Ohio pam Soy isa. “4|------ 2034 20 ; 824 Mar 13% Jan 
Mead Johinso Dredging. -- | on] os Sf] «(28 a8 Mal “33 305 | Ohio ol 6% 1 |S samt tone 3332 3oxs] ins] 28% apr] 3480 Jan 
n & Co... oA f 9% ‘an | Ohio Oil 6% preft-.---.100] jo2 |" : 397 Apr 
Memphis Nat Gas pat Hig FE Ri, PR «| 400 ob Maori 107% Som Ohio Power 6% pret... 100}°102 -|i02 104 | 300 O1 Jan] 4% Feb 
font we adh or pref...*]__ %| 3% 3%) 500] 3% + eet as Ohio PS7% Ist ee oo---- 109% 10934 yo: 19836 Apr; 109% Jan 
_—— -- ts au ar 6% 1s oo |------ 95 981, Apr} 112% M 
Merchants & Mtg oP bo ---| 45. Mar] 55 @ 1st preferred - .--100 5 898% 20 ar 
cl AL AiMtkae “Sines an Jan | Oilst ---- 100}... I - 94% Jan} 1 
operas a I ie pate: 13% Mar; 19 Jan pte tee pag ied 8% 83,1 400 78844 Jan rt! — 
on & Scott *|______| ~~ 53 ““aizl “ries 21 Mar ts, Jan} $3 oe aoe veaeea” 7%| 7% 3 ; Mar| 9% Jan 
ees ee -- ; 2%} 1,100 Mar 6% conv pret.......1 50]. o" “a” Mar| 10 
6% A prefered...1001 40” ¥ é] 1,100) 2 Marl 4% J % conv pref......-100|.____~ 25 25 100! 2 % Jan 
er PL ee! yea a | Giles ian......40 7°. 1 1% Jan| 31 
Mesabl Iron Co... 100)""40 | “37” 46 ssa] gett Gel we” Se Oldetyme Distiliers -——- - eooeee tian =<. --aag) 7565 14 = 
rg Corp new be eres %  %] 2,100 % Mar at Jan | Overseas eau leant” ne aed 200 Bh Mar| 2% ‘Jen 
maNew Dartic preferred. .15)_.-__- Snes Sansa shasee % Jan 1% Jan | Pacific Can Co ope eater DS Hane 3 Mar 54 Mar 
$6 pref_. a oe ee ee _...-.| 25 Apr| 29 Feb | Pacific G & E6% 1st pt.25|"28""| 275, 5%4| 100) 4 Jan} 3% Jan 
Mexico-Ohio Oil.._-__.- , ae See . oe WD | 5% lst preteered ...28 98 | 37% 28%) 1,000 a Ss 
Michigan BO ge ane: eee a> Heme ee in 75 Apr | Pacific > oe oo ne se eee eaailiabeei ippiety 2674 Apr) 27% ios 
Michigan Gas & Oil... o onl oh on 2300) 34 Marl 3 Jen Saale Pete Sitees..--4 ” a’ a ae a 2° 2 a” i 
Michigan Sugar Ce e..2.50] 6%] 6 %| 1,400; 234 Mar 55% = $1.30 ist preferred...-*|.....-|..... 22222] 222 3% Mar 58s Jan 
Preferred - pecans 7 34 Sie 6% 200; 53% Mar) 8% Jan | Pacific Tin spec stock----*|______|__ eae, szacel =--= __| 15% Mar] 5% Jan 
Midiale States Peiroi== 9" | -oo* 4] 1,700] te Mar] % Jan | Pan-Amer Airways. -----<] 14% 25 25%) 100) 2446 Seu| 31° Feb 
ss Avtc. : a eRe ee an| 5 Feb| Param fenez----1) 5 4% 15) | , 900, 13% M 
Class Bvtc.......... Se pee 2% ‘ ount Motors C 4 5% 5%| 13,200 ar} 19% Jan 
------ ; 2h orp. 1i.... »2 4% } é 
Midland Ol! conv oye Gs sa «2 Seitinene te ds teak, Ticasitesses sence venead of Man| 4% Jan 
Miadie West Corp com---3] Siu] S88) aa] Mae] ‘ue Jan | Patehogue-Piymoutn sie). ee |i YE 
; r aa 54% 5% “ " ‘ ys me " I 
OF nag ae “ e+ 100 5}o Apr 5% yee ay hy gE aE pepe 21 .~ . = 
fi: ae | Ld one apart exaae near | Peminsular,Teiph com---. pasate Sipe Ole) ae 18 
Mid-West Abfasive.--Bbe oes eee meee of Marl 214% Mar Peninsular Teiph com----*| 22 3% 256) 200) 3M a. 
est Oil Co______- 1 i | ~~ "800 ar} 80% J erred - ---.--.-- 100 = 00} 21 J 
ialawent Pitas & bas. 101 7%l 6% 800} 1 M aa. f° F °°" an| 26 Jan 
& | . iy 7% Mar 12 . as i ee ee 110 2 
ae Corp of Tes lapel ------]----- gh: oe 400 H+ Mar Bee A ad ge peoteered tans Dd | RPS Feb; 110 = Feb 
Minnesota Mining & SS geen ie ee ------| 7 a ee | ony EOE ete ian ks shied onuaie 24 Mar) 25% Mar 
cate ites P&L7% pf 100|_____- 29 29 100] 24% Mar 2% Feb | Penn Mex Foeg: cl A..--* 314) 3% 354| 400) 336 Apr) : 
aan River Power pret.100|......\.-.7. 77777] 7 75 Feb| 29% Marj} Penn Tra: uel Co------ Raia an ci of aoe “00 334 Apr “"816° Feb 
Missour! Pub Serv com. ..* sacesefoces® esece eres 104 Feb| 76 Mar eiteeeet Ce Co-..---- a E peeaehen pyr wag 7 ver 

a” ee panwnaleeses scccelensacal | OD Jan| 107, Jan Petra taser wet ----- 117713) "i “72° "| 4400 214 Mar| 2% Mar 

wito tie ; Mar| 24 Mar | _ 86 preferred ------. s] 82%] 81% 82% ‘s00| 7954 haael’ Oote Jan 
(tom. 4 A: edd & Por tae sv P warned: 2a claimed oe ed zi 7 4% M 
wssmoes cai a g,| tag AM dg] A NS ke Ge Sig a in| al de 
ct “al aac 24% 12% “7 I . er Co...*|.. 6: +h ib 

Siemens toon coos oem. 5 13; ls 18 = 12% Mar is a as ay Mfg Co.-.-- 100} 57% 62. 6&2 100, 59 Fy a 149% Jan 
Montana Dakota ea’ “ta at ee . 00 ihe Mar| 2% Jan erfect Circle Co...----- * a” a 0, 54% Apr| LL = 
ontgome peoSt) + s—<<< AT a | Mar} 2% Jan) = - 100, ¢ an 
ry Ward A....*| 12634| 1263 127° | ~~" 122° Mar 5% Jan | | a oe 

; Mar| 140 | 

For | Jan 
foutnotes see page 2509 } | | 
| 
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1 
‘ Philadelphia Co com-....* 
Phila Elec Co $5 pref.-..-.* 
Phila Elec Pow 8% pref 25 
Phillips Packing Co-_-.-.-.- . 
Phoenix Securities— 
Ce. nema dences 


Pierce Governor common.*| _ 


Pitts Bess & L E RR--.--50 1 
| Pittsburgh Forgings----- _—" 


Pittsburgh Metallurgical 10 
Pleasant Valley Wine Co- 1 


Pe, INS. cn csccccsece a 
Polaris Mining Co----- 5c aay 
Potrero Sugar common---o 
Powdrell & Alexander----9|~ 


Power Corp of Canada- --*}~ 


Pratt & Lambert Co----- — 
Premier Gold Mining----1}"~ 9 
Prentice-Hall Inc- ------- 
Pressed Metals of Amer--* 
Prosperity Co class B----* 4 
Providence Gas-_-.-.------ 


Public Service of Colorado- 
6% ist preferred---.-100 
7% Ast preferred ----100)~ 

Pub Serv of Nor Ill com-.-* 
OO eee 60 

Public Service of Okla— 
6% prior lien pref...100 
7% prior lien pref... 100)” 

§Pub Util Secur $7 pt pf--*)~ 

Puget Sound P & L— 
$5 preferred ---------- *| 97 
$6 preferred ---------- . _ 

Puget Sound Pulp & Tim_* ~ 

Pyrene Manufacturing - -10 7 

Quaker Oats common----*|"~___ 
6% preferred ------- 100)-~ 

Quebec Power Co-.------ 

Ry «& Light Secur com---* 

Railway & Util Invest A--1|" 

Rainbow Luminous Prod— r 


Raymond Concrete venenillal” 
COSMO ...<cccccecce 
$3 conv preferred - - - -- - 5 

Raytheon Mfg com----50c 






Rio Grande Valley Gas Co- 
Voting trust ctfs_----- 1 


Roeser & Pendleton Inc.-*) —__ 
Rome Cable Corp com--.-5) — 





Roosevelt Field Inc- ---- - 5 1 
Root Petroleum Co- ---- - | = 
$1.20 conv pref--.---- 20} 

Rossia International - -- - - a i 





Royal Typewriter - ------ 
Russeks Fifth Ave----- 2% 
Rustless Iron & Steel_---1 
$2.50 conv pref--.----- ° 
Ryan Consol Petrol----- * 
Ryerson & Haynes com. .1 4 
1 
* 








Safety Car Heat & Lt---- 
St Anthony Gold Mines-- 





Securities Corp general. -.-.* l 
* 


Segal Lock & Hardware--1 
Seiberling Rubber com-...*/__ 
Ee .. 
Selected Industries Inc— 
0 See l 
Convertible stock----- 






Selfridge Prov Stores— 





Sentry Safety Control_.--1]__- 





Seversky Aircraft Corp--.-1 
Shattuck Denn Mining--.5 





Sherwin-Williams com_.25) 8&4 






Shreveport El Dorado Pipe 






Simmons-Broadman Pub— 
Conv preferred - - -_---- — 






Singer Mfg Co-.-_-.-.--.--. 100} - - 
Singer Mfg Co Ltd— 
Amer dep rets ord reg. £1/-- -- 





Thur 
STOCKS | Last 
(Continued) Sale 
Parl Price 
Pharis Tire & Rubber-.-..- 3% 


Conv pref series A----10]' 14 — 


Pines Winterfront- -- ---- 1 ie 
Pioneer Gold Mines Ltd-.-1/"~ 31, 
Pitney-Bowes Postage 


J ia eee 6% 


Pittsburgh & Lake Erie-50|~~3>-~ 


Pittsburgh Plate Glass_-25]~-7j ~~ 


6% ist preferred_.--100)~~~~ ~~ 


Producers Corp--------- 1 “oF 


Prudential Investors- -- -- = § 
$6 preferred ---------- . 

Public Service of Indiana— . 
$7 prior preferred - - ---- 27% 
$6 preferred ---------- *| 16 


_. 9 wepepeceoqeree e|----77 


Red Bank Oil Co-------- :. 
Reed Roller Bit Co------ +124 
Reeves (Daniel) common.*| ____ 
Reiter-Foster Oil new--50c big 
Reliance Elec & Eng’g---5] __ 
Reybarn Co Inc-_-------- 1 21 
Reynolds Investing - - - --- 1 Le 
Rice Stix Dry Goods-.---- ae 
Richmond Radiator- ---- | ie 


Rochester G&E6%ptD 100)" _ ~~ 





St Lawrence Corp Ltd---*] ____ 


$2 conv pref A.-.-.-.--- Se ae 
St Regis Paper com------: 5 2% 
7% preferred ------- ee 
Samson United Corp com : ee 
Savoy O8 Oo. ...2<<ccae 
Schiff Co common. - -- - - - * : 
OO EE 25] 22 
Scranton Elec $6 pref...-*| ____- 
Scranton Lace common.-.*}____ 
Scranton Spring Brook 
Water Service pref--.--* 
Scullin Steel Co com. ---- . : 
a % 


Seeman Bros Inc--------*)_.----]-- 


$5.50 prior stock----- 25 5) 50 
Allotment certificates--.-.|__-- -- 


Amer dep rcts reg-.--£1]____-- 


Seton Leather common. .--* 4%% 
o 


Shawinigan Wat & Pow-.-*/__---- 
5% cum pref ser AAA 100/____-- 
Line stamped---.----- a 


Silex Co common-------- See 


Simmons H’ware & Paint. 13 
Simplicity Pattern com---1]--- - -- 




















Sales 
jor Range Since Jan. 1, 1938 
Week 
Shares 
500 3% Apr Mar 
600 5% Mar Jan 
neath 2 112% Feb Mar 
wna 29% Mar Feb 
300 2% Mar Jan 
500 1% Mar Jan 
100} 10% Mar Jan 
600} 210% Mar Jan 
eenans 1 Jan Jan 
1,400 2% Mar Jan 
1,200 5% Jan 6 Mar 
_...| 37% Mar} 39 Mar 
2,400 4% Mar 9% Jan 
370| 34% Mar] 62% Jan 
Pp. 4% Mar 7% Jan 
2,200} 55 Mar] 90 Jan 
500 % Apr 1% Jan 
Pee eS: 6% Mar 8% Jan 
500 2% Feb 3% Mar 
800 %i¢ Mar 1% Jan 
500 Mar 4% Jan 
bee Mar| 14% Feb 
eee Feb}| 95 Feb 
100 Apr Jan 
3,500 Mar Feb 
See Mar Mar 
100 Mar Jan 
100 Apr Jan 
500 Mar Jan 
100 Mar Jan 
200 Mar Jan 
ba Feb Jan 
430 Jan Mar 
80 Jan Mar 
Sere Mar Feb 
ea ata Jan Feb 
es Apr Feb 
nnaae Jan Jan 
MEARS Feb Apr 
75 Mar Feb 
25 Mar Feb 
100 Apr Jan 
ceene Mar Jan 
10 Mar Jan 
eee: Feb Feb 
100 Mar Mar 
Peta Mar Jan 
ret} Feb Feb 
100 Mar Jan 
ss wich Jan Jan 
200 Feb Feb 
pubs Feb Mar 
ealcane Mar Feb 
200 Jan Mar 
800 Mar Jan 
ae. Mar Feb 
14,600 Mar Jan 
Be fe Feb Jan 
200 Mar Mar 
1,600 Apr Jan 
. Mar Jan 
700 Mar Jan 
sn ps Mar Jan 
> Apr Feb 
100 Apr Jan 
poe aol Mar Jan 
100 Jan Mar 
1,200 Mar Jan 
100 Mar Jan 
100 Jan Feb 
400 Apr Jan 
900 Mar Jan 
2,300) Mar Jar 
mame Mar Fel 
500 Mar Jan 
1,100 Mar Jan 
150 Mar Jan 
700 Jan Mar 
>, 100 Mar Jan 
oud Mar Jan 
100 Mar Jan 
300 Jan Jan 
100 Mar Jan 
400 Mar Jan 
oo- Jan Jan 
Feb Feb 
. Jan 8% Jan 
700 Mar 7% Jan 
400 Mar 1% Jan 
200 Mar 1% Jan 
PEAS Mar| 35 Mar 
7,600 Mar 14% Jan 
1,000 Mar 4% Jan 
50 Apr} 17 Jan 
600 Mar 1% Jan 
100 Mar 8% Jan 
200 Mar| 60% Mar 
100 Mar| 61% Mar 
oe Feb 1% Feb 
300 Jan Sieg Jan 
400 Mar 5% Feb 
2,500 Jan 2% Mar 
2,500 Mar| 10% Jan 
200 Mar| 20 Jan 
550 Apr} 90 Jan 
50 Jan| 111% Apr 
‘ Jan % Jan 
500 Jan 8% Apr 
wwonee Mar}; 16% Mar 
400 Mar 2% Jan 
200 Mar 5% 
40 Mar 
* Mar 5% 





STOCKS 
(Continued) 
Par 








Thurs. 
Range Since Jan. 1, 1938 








Sioux City G & E7% pt 100 
Smith (H) Paper Mills...* 


a. A ee 1 
Sonotone Corp.......... 1 
Soss Mfg com_.......... 1 


South Coast Corp com_..1 
Southern Calif Edison— 

5% original preferred. 25 

6% preferred B__...- 25 

_ 536% pref series C__..25 

Southern Colo Pow cl A.25 


7% preferred....... 100 
South New Engl Tel_..100 
Southern Pipe Line__-__- 10 
Southern Union Gas... s 
Southland Royalty Co.__5 
South Penn Oil___----_- 25 


So West Pa Pipe Line__50 
Spanish & Gen Corp— 

Am dep rcts ord reg...£1 

Am dep rcts ord bearer £1 
Spencer Shoe Corp----.-- 
Stahil-Meyer Inc com-.-.-- 
Standard Brewing Co..-.-.* 
Standard Cap & Seal com-.1 


Conv preferred------ 10 
Standard Dredging Corp— 
ee eR 1 


$1.60 conv preferred --_20 
Standard Invest $5} pref* 
Standard Oil (Ky)----.-- 10 
Standard Oil (Neb)-....25 
Standard Oil (Ohio) com 25 


5% preferred.....-- 100 
Standard Pow & Lt_.-..-- 1 
Common class B.-.-.--- ae 
PR cceenuncctes * 


Standard Products Co...-.1 
Standard Silver Lead-_-..-1 
Standard Steel Spring-.--..5 
Standard Tube cl B_--.-- 1 
Standard Wholesale Phosp 

& Acid Works com--_-.20 
Starrett (The) Corp vt c-1 
Stein (A) & Co common--* 


6%% preferred--.--- 100 
Sterchl Bros Stores------ . 
lst preferred_.......- 50 
2G peeteted......<<<«- 20 
Sterling Aluminum Prod-1 
Sterling Brewers Inc----- 1 
|) Se 1 


Stetson (J B) Co com-..--* 
Stinnes (Hugo) Corp-.-.-.-5 


Stroock (S) Co........-- * 
Sullivan Machinery - ----- * 
Sunray Drug Co-.-.----.-- + 
ls a 1 

54% conv pref------ 50 


Superior Ptld Cement B--* 

$3.30 class A participat-* 
Swan Finch Oil Corp..--15 
Taggart Corp com-_--.-.-- 1 
Tampa Electric Co com--_* 
Tastyeast Inc class A.-_.1 


Taylor Distilling Co----- 1 
Technicolor Inc common-.* 
Teck-Hughes Mines----- 1 


Tenn El Pow 7% Ist pf-_100 
Texas P & L7% pret-_--100 
Texon Oil & Land Co-.-.--2 
Thew Shovel Co com.--.-.5 
Tilo Roofing Inc--.------ 1 
Tishman Realty & Constr* 
Tobacco Allied Stocks- ---* 
Tobacco Prod Exports---* 
Tobacco Securities Trust— 
Am dep rcts ord reg..-£1 
Am dep rets def reg-- -#1 
Todd Shipyards Corp---- 
Toledo Edison 6% pret- 00 
7% preferred A..-.-- 100 
Tonopah Belmont Devel-.1 
Tonopah Mining of Nev.1 
Trans Lux Pict Screen— 
NS aa i 
Transwestern Oil Co-_---10 
Tri-Continental warrants- - 
Trunz Pork Stores Inc...* 
Tubize Chatillon Corp---.1 


Tung-Sol Lamp Works- --1 
80c div. preferred ----- si 
Ulen & Co ser A pref... -- es 
Series B pref.......--- * 
Unexcelled Mfg Co----- 10 
Union Gas of Canada- ---* 
Union Investment com--.* 
Union Premier Foods Sts-1 
Union Traction Co (Pa)— 


$17.50 paid-in------- 


United Aircraft Transport 
ES. cae oe awn ue 


United Chemicals com--..*}______ 
$3 cum & part pref....*}______ 


Un Cigar-Whelan Sts-_-_10c 


United Corp warrants- --- Coe 


United Gas Corp com___-.1 


Ist $7 pref non-voting -*/|__ he. aa 


Option warrants ---- --- 


United G & E 7% pref_100}_____~ 


United Lt & Pow com A._* 
Common class B__._-- 
$6 Ist preferred __----_- 


* 


. 
United Milk Products. ..*/_...__ 
$3 preferred._._.....- _ oe 


United Molasses Co—-_-_-_- 


Am dep rets ord reg___|------ 
United N J RR & Canal 100}_-___- 


United Profit Shar new 25c 
— Shipyards cl A_- “| 
s B 


United Shoe Mach com. 35 


Pe cowececnse | 
United Specialties com__-_1|------ 


U 8 Foil Co class B______ 1 
























For tootnotes see page 250° 
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| Thurs. —_ an. 1, 1938 
j Thur = Range Since Jan. 1, 1938 BONDS Last | Week’ # Range ia. Range Since J . 
svou | wij Seg OG en be wh eed (Continued) pmrod ltow Prien $ Low | High 
4 Sale OJ ce! | 
(Concluded) par| Price |Low  ‘High| Shares “7 — on > | | 80 Apr) 87 Jan 
oe cr mcrae Meee % Mar| 1% Jan | Cincinnati St Ry 5}4s A '52)_.___. iS 2 ie | 88 Mar| 91% Feb 

U 8 and Int'l Securities..*) tio] tie 34 150| 42” Marl 57 Feb eee owseoerortee-ssce] SS tall a an oo 
ist pref with warr_.-.. *| 50 | 47 0 | Hh 1 Mar 1% Jan | Cities Service 58..--- 1966| 60 sie 581¢1254.000| 43% Marl 60% Jan 

U 8 Lines pref. --.------ 7 1% 1 7 22 Feb| 23° Mar! Conv deb 5s_...--- 1900] =SS34) 50% & <| 48.000; 4234 Mar| 59 Feb 

U 8 Playing Card------ - 3141 1.100 “9 Mar 4% Jan ee 58. .---- po 57 %4 - y 57 ¢ 50 000 3 Mar| 59 Mar 

Radiator com... -.--- 3 , a va ar i Jebenture 5s...-.-- a3 $f.) B+ le ta" 6% Apr] 100 Feb 

U 8 Rubber Reclaiming. 2 2%| 400 4 oo 2 Jan | Cities Service Gas 534s.'42| 91541 94 9514| 19/000] 86% Apr 

U © Stoves Serp en... - - ; “| 3 Feb] 5 Jan| Cities Service Gas Pipe| orx co | geeel 81 Mal 108m Be 
$7 conv Ist pref. .-----*| | ~~" 900 % Feb 9 Mar} line 6s... -... tr 80,000; 40 Marl 57 Feb 

United Stores v t c----- . 1 ‘| 300 1% Jan 1% Feb | Cities “asd P&L 5}4s- 195% of | xa 54 48.000} 40 Mar| 57% Feb 

United Verde Exten- --50c| : ; 1 600 1% Mar 2% Jan 5748. ...-..--..--- 1949} 54% ye 0012 7'900| 70 Jan| 99% Apr 

ane Wall PEGS. ----s al —_ e 7* Yau} 11° Mar | *Commers & Privat 6i68°37| 99%c| 99 02241 83000] 100 Apri 104 Jan 

Universal Conso! Oll - 10) | ++ oe 1% Jan 3% Jan | Com'wealth Subsid 544s °48 102 ¥ | 101 102 a] : 5000! 52 Marl 67 Jan | 

Universal Corp vtc-----1} 24! 2 ah — _ to 8 Mar | Community Pr & Lt 5s.'57| 61 -o 61 ay 11000 94% Jan| 9744 Feb 

Universal Insurance - ----5 . 3 Mar 8 Jan | Community P 8 5s. --1960}...--- i 4 + 4 2 ’ | 125% Apr| 127% Mar 

Universal Pictures com - --1| 10 Marl 16% Feb | Conn Light zi Le & Pot > aaa coed tape: 

Universal Products Co-- -*| " "5 Mi % Consol] Gas El Lt & Power- 2 5 8,000] 1033 ‘ 06% Mar 

Utah-Idaho Sugar... -5| } 1% J] 2001 31 Marl 4302 Jan | — GBalt, 3i<s eer N...1971| 105 | 10454 105 000] 103% Jan} 106% 

Utah Pow & Lt $7 preft---*| 3234) 32 33 **) “1 Marl 1” Mar | Consol Gas (Balt City)— 5 105 2,000] 104% Apr| 106% Jan 

Utab Radio Products - -- - a . 1 LZ if a 1% Mar 9 Jan Miinisacodausne nes 1969)...... 105 ] +4 1.000) 120% Feb] 123 Apr 

Utility Equities Corp.---*} 1%) 1 1% wy 36% Febl 44 Jan Gen mtge 4\48-_-_-- 1954]___... 123 123 ,000) 

Priority stock - “a 500] = % Jan % Jan | Consol Gas UtiiCo— | %| 10,000, 54 Apr| 6534 Jan 

Utility & Ind Corp com-..5) , : 1% Marl 2% Jan 6s ser A stamped..-1943) 58 | 57 72 1$| 87,000, 63% Mar| 80% Jan 
Conv preferred - - - - -- - ‘| , 2.900 ¥% Mar 46 Jan | Cont'l Gas & El Sa...1958) 71%) 70 %101%| 1,000] 101. Feb| 103 Jan 

§Util Pow & Lt common--1 ? ul ~'400 % Mar| 2. Jan | Crucible Steel 5s__-_- roe} aaaeens 101 4 10135 5'000| 9034 Apr| 100 Jan 
Class B._...--------- 1 ae ] , an Sd Mar 17% Jan Cuban Telephone 7}48 1941|_____- 90 3 91 LZ 5000 47 Mar 55 Feb 
7% preferred - ------ 100 + i 30) 1% Mar| 2% Jan | Cuban Tobacco 5s..._1444 ~egecs| Se oo 10'000/ 90% Mar] 96% Jan 

ny g~ ang: 2 eee 5 2h4 2214! 0 2234 Apr 221g Apr | Cudahy Packing 3% 1955] 921| 9144 99%| 4.000] 9744 Mar| 103% Jan 
$4 conv pref 74° s27 300) 11. Mart 16 Jan | Delaware El Pow 5348.195¥) 99% +$ 108%| 5,000! 108% Apr| 10944 Mar 

Van Norman Mach Too!_5 13 15% 300) 2% Mz “ 3% Feb | Denver Gas & Elec 58_1949}_____- 108% 108% 13 00! 93. Mar| 10534 Jan 

Venezuela Mex Oil Co._10 - "<== re Ma 1% Jan Det City Gas 6s ser A_1947| 100% 100 101 = 3 + ol Mar 103 Feb 

Venezuelan Petroleum “ido 1 % 1 2,500 59°" "_ ~ 77 % — 58 Ist series B- —_ 1950|____-- 93 93%| 7,000] ‘ . 

Va Pub Serv 7% pref_.100 . rt) ee? ee Pe 77 Detroit Internat Bridge— P P ‘ 5 Feb 

Vogt Nanuet 66 G54] "H00) Be Ma ae Bem | a ane iTama|....| 43 414] 5000] 4, Mar] 596 Feb 

Waco Alreratt Co sate! 54 Mar| 113% Jan Certificates of deposit}. ----- ise isl 2000| 1 Feb 1% Jan 

Wagner Baking vt ¢--- -- 7 : ““"| gs Jani 83 Jan *Deb 7s---_- Aug | 1952). ...-. 1% 41 2'000 % Jan| 1% Jan 
7% preterred - -- ---- see : 1% Mar| 1% Mar orn Gan fini 4a io66| 7234] 713¢ 7334| 59:000| 67° Jan| 79% Jan 

Wahi (The) Co common. ® wi Se : 6 Apri 7 Jan | Eastern Gas & Fuel 4s_ 1956 aco * 10744] 23/000! 106 Apri 108% Feb 

Waltt & Bond clase A___* ' yee % Jan | Edison E} Ill (Bost) 344s '65| 107% 106 ee = “a 35 ‘0001 534% Marl 71 Jan 
3 ee ° a es 77, 1 s Feat 1% Jan Elec Power & Light 5s8_ 2030 62% A+ +: “ae were 97% Apr 104% Jan 

Walker Mining Co... _-- 71, 7341 ioo| 6 Marl 734 Apr | Elmira Wat Lt & RR 5s '56|-.-__- gl homaere 98 Mar| 1024 Feb 

Wayne Knitting Mills_.—- 7% 7% 7% 100 ak ye 6% Jan | El Paso Elec 58 A_-_-.1950|------ 0 1 0 rots 83% awed 0016 Mar 

Weisbaum Bros-Brower__1 a nad 3 Ay} Mar 6% Jan | Empire Dist El 5s_.--1952 o----- 85 4 854 45,0001 71% ro 83 7 ne 

Wellington Ot] Co_____-- 1} 4 4 4 oo BR Be 2% Jan | Empire Oil & Ret 5448-1942) 78 76% 78%) 45 ‘ 

Wentworth Mfg.....-1.25)..-.--| 2 2% = 2% Marl 4% Jan | Ercole Marelli Elec Mfg— ae oma 

Western Air Express___-- Ij------| 3% 3% = @ Jeni 8 Jen 6448 series A__-._-- 1953}------| $474 105%| 15.000| 102% Feb] 105% Feb 

Western Grocery Co-.--20)....--|----- -----| ------ - Erie Lighting 5s. ----- 1967| 10514) 105 * 5 4 2000! 58 Apel 713% Jap 

Western Maryland Ry— 30% Mar 5 Jan Federal Water Serv 5448 '54|------ 63% 63%) 2, 

7% Ast preferred. -..100}-.....!----- -..-- abate . Finland eaenties > 102% 102%| 3,000 102 Marl 105 Feb 

Western Tab & Stat— ol . s ar, Banks 68-58 stpd_-- ------ 27% 1027 a, -o , 5 
Vot tr ctfs com____.--- me ---, 18% 19% 150, 19% aoe i aaa | Firestone Cot Milis 58-1948) 103 | 103 2 : yes 0306 pe ts] - 

Westmoreland Coa’ Co... .© “|"7i-” 71] ~~" "26| 6746 Mar| 72 Mar | Firestone Tire & Rub 5a '42|------ im si. | 2 a.” 

West ‘Texas Uti i$6 pref__* bP +4 % Mar| 2% Jan | First Bohemian Glass 7s '57|------ | $30 08=— 85 “1000' 76 Apri 8 Mar 

West Va Coal & Coke- ...° ‘ on ow 4 \ Mar 7% Jan | Florida Power 4s ser C 1966} 80_ 80 , oT as 67,000! 74 Mar| 87 % Jan 

 cconeye Ne we Sete | sii air eT ete 4% Apri 5% Feb | Florida Power & Lt 58.1954) 817%| 80% 817] 67,000 Mi 

Williams (RC) & Co._..*)_- + b, = > Gary Electric & Gas— | e an 

ee cee een) «68, Sie Se ee 6S Sl eon stam ped _ 1944) - - - - -- | ae ant ut SOAR uae pe 104% Feb 

§Wil-low Cafeterias Inc_-1 a 6 poet , ‘url 61 Jan | Gatineau Power Ist 5¢_1956| 10314| 10214 103 +4 3000 9934 Marl 101% Jan 
Cony preferred_...__- * \4 4 My 1 30 | e* ; p 10 ‘io Deb gold 6s_ June 15 1941) 100 100 100 ’ , 00 100 0 pd 101% Jan 

Wilson-Jones Co____.__- bd -| § 8% 300) 7 Mar 9% Jan Deb 6s series B- . . .. ++ ad ron = pene 63 Apr| 73 Jan 

Wilson Products Ine os - “-- s-2-- sosese Pa > General Bronze 6s. _._1940 ------| 760 G. ------! ey . = 

ema SEI IO i Sicl pga] OB Mae] OM He | General Pees sa-tssol “76°"| ‘96 97. |~3.000) aos Abr] 436 Jam 

Wolverine Portl Cement_10| 24 2% 2% pee 3% aed 7% Jan | Gen Pub Util 6448 A.1956| 667% oS ON M9 75  Jan| 76 Feb 

Wolverine Tube com_-___2|__-- 44% 4% 000; 3% aan 6% Jan | *General Rayon 6s A_1948 eo----| $74 s81| 11,000 65% Apri 78 Jan 

Woodley Petroleum - -._- 1} - 6% 6% 1, Oo Apr eee ewwser, SF | Sell osaeel fe aan 88% Jan 

Woolworth (F W) Ltd— 14% Mar| 16% Jan | Georgia Power ref 5s_.1967| 83% 81 4 ro 4 wy 50 ye 68 ‘San 
Amer dep rets....... rH poeee a ap tease porate’ } ais . | Georgia Pow & Lt 5s_- sane penans > 43 a %| 15000] 303 Apr| 33% Feb 
6% preferred ......-. Ravscayee tas . S6gee (nae saith eeeeeeeee) Aan ete re *Gesfurel 66. ........1953]------ +4 te) MeL 4 =. 

Wright Hargreaves Ltd..*| 7% o% 1% — 33 — oy jan Glen Alden Coal 48___ 1965) ------ 62% 63 4000 ba Mar a3” Jan 

Yukon Gold Co________- 5 ; 1% 1% 200 a em Gobel (Adolf) 4448__.1941|------ + 3'000| 85 ‘Apr| 93% Mar 

Grand Trunk West 48_ 1950} - - ---- P 85 74 86 3,0 107 jan| 107% Jan 
Gt Nor Pow 5s stpd__1950!-.---- $107 % 112 ------ 524% Marl 65 jen 
BONDS 91 10: 2 Jan| 103% Feb | Grocery Store Prod 68_ 1945) ------ 51 09 | ------ 52 Apri 59 Feb 

Abbott’s Dairy Ga. --- 1943} _- $1024 103 -----] 10 », Gaia ~ | Guantanamo & West os oe = “4 = "40001 $9 Mel 37 “ Jan 

Alabama Power Co— ao: ‘ ‘ Guardian Investors 58_ 19 ------ 30 32 4, ‘ Ms 78. Mi: 
Ist & ref 5.......- ee oul so. sox] aoool 78 al 02 Jan | Hackensack Water 60.1977] 107%<] 107% in| Sa ee Se 
Ist & ref 58__..._-- 1951} 82)4) 82 etd 76 At 91% Jan | Hall Print 68 stpd____1947|------ 824 84 onary 3344 Mz 33% Mar 
ft ) aa 1956)....--| 80 80 5,000 70 4 a 86% Jan | Hamburg Elec 7s___1935)------ Tae 4D | enesse 33% ar) 3: ) 
oe © OS Si ---~2-- 1907] 71 | 71. F141 32°00] 65 Jan| 81) Jan | *Hamburg El Underground 31% 23%| 11,000] 21% Feb| 23% Apr 
ist & ref 4740. - . --- ioaa| 107 | 10634 10784] 12:000| 106% Feb| 107% Jan | _ & St Ry 5ise...-- 1938] ------ wre ene F 83% Feb| 8834 Mar 

prey pale Derg lag H+ RP rote Bh. 106° Apr| 108% Jan | Heller (W E) 4s w w__1946)------ mk ae 0| 97% Apr| 104. Feb 

Amer G & El debt 58_.2028} 10714} 106%4 107% £4 'o00 5814 Mar| 81° Jan | Honston Guit Gas 6s__1943|...--- = Fi 98 Mar 99% Feb 

Amer Todistns ahre.-amey| 107 | 10634 107 | 11000] 10434 Marl 107 Apr | _ 6360 ex-warrants. ..1943|-....- ios 1043. 23,000] 103 Apr 105% Mar 

Amer Radiator 4}48_.1947| 107 | 10614 107 | 11 ‘000 79° Jan 90 Jan | Houston Lt & Pow 344a_'66|------ tg 1 ley Bee % Apr 124 Apr 

Appaiae Power Deb6e 2024\.....2|1109% 110%. °°"l 16735 ¥eb 112 Jan | ¢Hungarlan Ital Bk 7340°63 -—_—_- ‘7° 43° 6.000 43° Mar 63. Jan 

Sees te tant ----"*l sank baie “Kaaal GEk aoe 142 Sen| Sieaende Peed Ooh. 000” 43 47 43° 6.000 43° Mar, 63 Jan 

Ark Louisiana Gas 48.1951 )----.-| 984 98 41 16000] 86 Jan 95% Jan|  6sseries B.________1949, 48 | 47 48 | 6,000 107% Jan| 110. Feb 

Arkansas Pr & Lt 58_.1956| 88% 88 14 89% Hy o| 30 Marl 41 % Jan | Ill Northern Util 5a___1957]------ $108 108% 46.000] 85% Apri 100 Jan 

Tanda Gas & EGO pA plied) ais pn eg yh htt Ek... 35 \% 83 3 85 4 18/000 79 Apr 94% Jan 

Associated Gas & El Co— , a ‘ Ist & ref 544s ser B.1954| 8534] 83% 85} : : 

Conv deb asgeG.zisa| 26 | 26 36 | Tov] 20% Marl 28 Feo] let @ ref SeserG..-1956| 82%] 8055 82%| 48,000 63 Mar| 8534 Jan 

Conv deb 4448 C_..1948| 26 ae, 36 | 1.000 a st a hee 8 f deb 5448___ May 1957|------ 71 = 71%} 10,000) 6 ar 

Conv deb 4)46.-...1949| 2514] 2474 26 | 53,000 2114 Mar| 34% Jan | Indiana Electric Corp— ' 0 79 Mar} 89 Jan 

Coey eb 0... 00. einer, witht +t 36 #1000 26% A wr} 26% Apr 6s series A--__.-_.- + | laa ~ = i" 00 84 Apr} 91% Feb 
Rezistered......-..--|- -----| 26% 26%) 1 oe 21 - eae | $3 Jen 6348 series B____._. 1953] - -- - - - 86 -- yo 64 ‘aoe 78 Jan 

Debenture Se... - + at Bey 23 Apr| 36% Jan 5e series C_---.-..- a TON) oe kl Saee 083 Jan| 109% Mar 

Conv deb 5348. -- -- A's5| 68%<| 66 69 | 8.000 62  Apr| 8034 Jan | Indiana Gen Serv 5a_-1948|---__- 76 76 | 2.000| 78°° Mat| 81 Jan 

Atants Gen tf ctierseael.. "| 95 98 | Simol- 9056 Saal Se” Saar | Endians ipdro Mico ts 19681 "76 b45 105 | 2:000| 10454 Apr| 107% Jan 

Sitanits Gite thes Teds naal.-”| 97% oyicl aeeel Gerk Kenl tee bee | Seitene & batet Eee Oe "ba] 108 | 104 108 | 3000) es Ani ek oe 

Atlantic City Elec 34s '64|--..--] 97}4 9744) 5,000 “% Apr cesarean 1957 -55-> +109 4 112 ‘a Gakl assc Gael aa” le 

Avery & Sons (B F)— Indiana Service 58....1950| 5 9 «52 | 38, - 
5s with warrants - . .1947)-.-.-- "7 le ee eee... $s 61%| 4000 49% Jan] 64% Jan 
Se without warrants. 1947|-.----| #77 88 | ------|.---- -----|----- ----- Indianapolis Gas 58 A 1952) 6114) 58 61 * aan 10034 pe 106% Jan 

Baldwin Locom Works— as : a oot ora nar 79 Feb Ind’polis P L 58 ser A_1957| 104%} 104% 105%] 46,06 I 
stapdcais | |. |e" ph mgigeseries Co 19551 51 | 50 51 | 4,000| 48 Apr| 583 Mar 

wa Bg Sy A. _1985 111%] 11034 11114] 18,000] 110% Apr 11434 fom 9 a vassoemee = Spal. 56% 56%, 1,000, 56% Apr 60 ¥4 jan 
Be sories Gn ~~ 1900] 121°°| 120%¢ 122°*| 14,000] 12084 ual 12334 Maar | Tecerten F22----- 19691... $5155 | ------ O7”* ‘Yan| 108% Jan 
5s series C_----_... toes] 183 | 189° 1583] Brouol tao’? Sanl ied” baer | Inseranttonal Gail Gs--10011...... 10716 10736] 2.088) ter | dam) tN ee 

Bethlehem Steel 6s___1998} 132 132 1384} 8,000] 13 ~ br Jan | Interstate Power 58...1957|39%| 39 41 _| 41,000) 35 + ct. 

Soutken tae 1980 ¥ 58 . 59 11000 5534 yan| 67 Feb Debenture 68. ____- 1952| 21%] 2054 22] 32,000) 18% Mar 

Birmingham Gas 5s- __ of oC + 9 . : Public Service— 

Canada Northern Pr ée.°63] 103%| 1031 10334] 28'000] 1018 Mar| 1048 Mar | Se series Dev 1958|------ 63% 63 | 31000] 5734 Mar| 60% Jan 
D x o> a; . ty Marl 108% Jan | 41s series F__._...1958|------ o7 . ’ Rac 

Carolina Pr& Lt 50-1966] 853| 8334 -853%4| 30/000] "73-2 Mar| 98°? Jan | lowo-Neb L& P Be.2-1097|..... 93 93 | 3.000] 90° Mar) 98% Jan 

Carolina Pr & Lt 58___19 o% S23 S07} OU, , ; series B__....___ t¢ 5 | ------ < f 

Cedar Rapids M & P 5s '53|_____- 113% 113%} 2,000] 113% Mar] 115 Jap mm. hd... $106 106 % apes 105% Mar 106% Feb 

Sanee  tssal......| 9635 96%] 9,000] 943¢ aearl 10135 Jen roll Ag A POSE «| lena +4 0 | 5,000] 52% Apr| 63. Jan 
Dane taal $a | 0254 06 | iseel Ge aml gen fen | Gee fee eee. =e Peo 78 Jun] 85 Feb 
pb rap oe sei. --.| 86° 86 | 7000] 88 Mecel o1 % Jan | Italian Superpower 68-1963] 4334| 42 43%] 38,000] 39 Jan 
4\4s8 series H--_...1981]------ 44 F oe Gee h ; 

Cent Onto Lt & Pr s...1980)-..--- % jonl tol ak al nd il. 35%| 3514 35%] 2,000] 32 Feb| 36% Jan 

Cent Power 5s ser D_.195 --=--- ‘ ‘U4 , i Pow & Lt— 

Sis a eae] S| BSI SY Ga) EE Ml ata] ecm ie aga. a00 az | zal 100, ace] 108 a 
ae States Hes Sa...3988) -- --- - 28% 3035| 75° ri cnienn 1961} 9934) 98 ; 
cence gis! aii] 2 "| To) Boye Mel She den | garmin eae taal 0] Gre gel Oa) Se ae ae 

Cons States P & L Sige °63| 4025) 40, 42 | 15, 05% Jan| 107. Mar | Kansas Gas & Elec 68.2022|_..__- st 114%] 7 95% Apr| 101% Mar 

Chic Dist Elec Gen 448°70) . .  .-- ai | ined Seni 1676 den | Eanes Pooe &. 1947} 953%4| 9534 96 | 3,000) 95% Ap 

azo & lllinole Mile le egg Iai ae Cee Ob 71 | 16,000} 65 Mar| 80% Jan 
Clea @ lio eees "a 2) peeve ef ee ee *---ell-ss| 95 85 | 1.000] 06% A] 97 fen 
SS . 8 series D._..-- :77 +80 |--.---| 78 Marl 90 Jan 

on Yards fy & won ee 10144] 10134 10344] 5,000] 10134 Apr| 106% Jan 2760 corte Sept 1088 o nk Mae Ot yh Une eee 

Ours Rys 5s ctfs____1927]___-_-- 43 4444) 8,000) 42 Apr| 52% 2 | ee 

For footnotes see page 2509 e 
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Volume 146 New York C b al 
, ork Curb Exchange—Concluded—Page 6 9509 
Thurs 
BONDS Last = 
Week's R - 
scaamineaen ast ange| for | Range Stnce Jan. 1, 193 _— 
ius tas | at enous Last | Week's Range “jor | Range Since Jan. 1, 198 
Lake Sup Dist Pow 3 , : Low High Price >. a os — - 
prot Diy haat PPR Ets Bs | Pare Oe + Jan| 97% Mar | Southeast P & L ce, OE an aa 
*Leonard Tietz 7 893, 91%5| 27,000] 84  Apr| 103 Pan-SOOE] SRN] FONE SEN n 
i4s__1946 a5 98 : D Jan | Sou Calif Ed am *% 81%) 73,000) 71 
Lexington Utilities 58-1952) ———-— = =) ji OS oe de Debenture 3848... 1945 x pee Peedinns Beng) 
y MeN & Libby 58 '4z| 1023 5 85 | 2,000) 84 Apr) 9774 Jan Ref M 3 y 11960! 10432 103% 104 | 8,000) 101 
Laue letand Lg. Ss. _-1986 OM) Et ae | ae 101, Abr| 10454 Mar Ref M 380 B duly 1°60 O44] 10856 104) ei'o00| 102% Apr| 10086 Mat 
ow & Lt 58 1957| i01} 6 Se 934 Apr Feb | . 1st & ref mtge 7 % 10414] 18,000] 102% 
Mansfield Min & Smeit— 31 10024 10134| 23,000] 100 Mar| 104% Mar | Sou Counties Gas 4346 1008 10754] 106% 10754] 10;000] 10654 Abe 110” Mar 
Marion Ree P warr'ts.1941| ____- 124% 24% Sou Indiana Ry 4s____1951|_____- — 2,000) 1035¢ Apr} 10634 Mar 
McCord Rad & Mie a "45 “"7777| *98° “aa77| “5,000] 97 oo a a eaten Assoc Tel 5s 1961|______ 00% hed ay 47 Mar) 56% Jan 
Memphis Commi Appeal 45) _----- 60  60%| 2.000] 55  Apr| 83 poo trim hen. y — 58 1957| 93%| 933% 9334 000 7. oo a 
M Deb 4348000 ne ee oes Fe 9 So'west Pub Sere Ger71948] 98% | 96% 96 ee Oe a 
coe ey Mp LAT ioe 31% 82 | 3'000| 67% am] 82 Ap sestand Gas & TE dad BT tlie BR ye om Bi Jan 
1 ’ - 1947) ___- 8 ‘ 7 - Ap ertificates of deposit} 44 _ - & 000 Ms 55 
Metropetiten Ha és B-1972) 101 34 100 1013 ‘ $000 100 "Apt 106% jon *Convertible ... e.. 45°) 45°°| 4,000 38 Mail 55 Jan 
, os 1985 Lt 5 ( Ly 9, an ertifieates of Ganceit| 44” a) 5 4,0 
saidate Grates Bot Giievas| 7 "| ‘ss se| tool 78% Mar| 106% Jan mu ees a | Se 42 | G'000] 3935 Mar| 88 Jan 
Midiand Vatiey Tek e-1¥43) 52 $5, 85 | 1,000] 75% Jan| 95 Apr | pebenture Gs.-----1961) 45 | 42314 45 | 46,000) 37% Merl 66 Sem 
jas Light 4448..1967| 933 5234 52%) 9, pri 63 Feb | Standard Inv ; 3% 45 | 31,000] 36% } 
ee Panel sctl sc Se | osbee 835 J $s estg 5348 1939| 57%) 5734 57%] 3, worl 99% Jan 
y .---1978} 84%] 84 s | 3 an| 95% Jan tandard Pow & Lt 68 7x] 87% 87M) 2001 = ‘ 
cient 1978 thy 4 86 39'000| 83 ‘Apri 92% J *Starrett C 1957] 43%] 42% 444%) 37, pr} 72% Jan 
Misstesippi Pow Se... 87%] 87% 90%| 10,00 7% ' _— orp Ine 58.1950| 2713| 27% 3034 37,000} 36 Mar) 54% Ja 
Miss oad & it .- 1987 6635] 6415 66% 16,000 6154 sane 0 Son “ima. a". 2744) 27% 3014] 61,000) 1834 Mar 3054 Feb 
Miss River Pow Ist 58-1951| 109 34 7714 77%| 7,000] 70 M wooo 180i. ---- 504 5 : 
-1951| 109% Zz 10° } ar) 87 Jan 2d stam -| 5034 5034) 2,000) ¢ 
Missouri Pub Serv 58.1960 6244 109% 10934] 2,000) 109 Jan| 110 Jan | Super Power of lil dige. "68 Peance 44 44 | 10,000 30 Jan pots ier 
Montana Dakota Power— 3234] 57% 6214] 8.000} 54 Apr| 68 Jan | ,_ 1st 44s tae Ole «| 10456 104 21-000] 104 Apr] 1063 Jan 
aes Dehet Tere net enn nonnos- 180). ----- 104% 1042 ; an 
Sues ie enncanse ies P %| 4,000} 103% - 
° ee ‘ e ec Pow oe = ~ Apr} 1 
Munson sa 64s sit 1081 ---- # 2 3,000 8 Apr 4 * Feb Tene Pulte forces te 1970 b7 66 34 7s | ee 65% Feb - 4 F eb 
— '45| 88 &8 ¢ oaks <9 Feb ni Hydro-El 6 007 7 6,000} 57% F “ 
Nat Pow & Lt 68 A_... 20% 8 89 9.000] 88 A }gs8_.1953) 54 cs eb| 80% Feb 
4 _..2026 + ’ pr} 95 Jan | Texas Elec Servi ‘ o 54 4,000} 48% A , 
Deb 5s series B _...--| 70% 70%] 1,000] 6234 Mar] 8 Tex ee Sa.1000) 8474) 8474 86%) pr 10034 Jan 
ne a Serv bs ctts 1978 * 44 4, saa 10,000} 5834 Apr 70% con Semen a “2022 wm ak” is 57,000 0 Mar 10434 Jan 
ebraska Power 4448.1981|___.. 34 1,000} 44 jan} 44% Jan | Tide Water Power 5s__1979|------ 385 95 90 ~ 
Scauiee 4 -1981) - ----- 108% 108%| 6,000] 108 Mar] 109% J wae $74 79 |... Tos Apr] 868% Jan 
Neisner Bros Realty 68 _-""* tlll =6115 | -.- lll A .D I BBs ae oe oe oe 
"aR , ou — pr} 116 Ik Toledo Ed 
Nevada-Calif Eiee Se 1060172" | 71° 73. | 28-000 80% Apr] 93% Jan | Twin ae eo, a azn ael Gail oe’’  bassl oe aee 106 Feb| 108% 
New Amsterdam Gas 8 48) 116 | 116 75 | 25/000] 69° Abr 7554 Feb | UlenCo TY Bije's2| S15] 09° D434] 99,000| 44 Mar] 63 Jan 
as El pi ) ) 0) 5 J . 
ponememb ite of | ae on ta Soe Liss dan | ,,comr Ath stamo. 1063] 43] B44 2435] 2,00] (90, Mar] 474, Jan 
ony deb ba.......1950| 47%| 46 2'000| 40 Apr| 57% Feb | United El Se a6 11254 113 | 12,000] 112s 
New Eng Power 3s. 950| 47:4] 46 47%! 27,000 39% Marl 58% F qe “1 Serv 78 __ _ _ - 1956] 5534] 5544 55 3. 256 Apr] 114% Jan 
Mow Eng Power 3143-1961 _.-.--| 103% 1035¢ s nee a ard aa Feb ey -y “we | ee $2354 = 3,000 ov Mar 604% Feb 
Debenture 5348____1954|__- 73% 74%| 20,000] 70 Mar| 85 Jan | United Lee Pow 6s... oo le 26% 26%| "1,000 23 Jan 23 Mar 
new Orcas oh no864).-----| 70 F233) “sio00 700 Mar| 85 Jan | ONS ow 6s.--1975] Gi | 61 64 6000] 36 Marl 72% ‘i 
Seeane et oe tereegeaeen 35 | 6334 65 | 10,000] 57% > 
cay pe 90 90 90 3,000] 86% Feb| 91 Un Lt & Rye (Del) §1é 1959] 98%] 9834 9856] 19,( od i 
os Teme e series A.1949| 73 69 73%] 7,000] 64 ns Jan AOA Sy og (Del) 548 '52| 69%) 68% 694 Hy 945% Feb) 100% Jan 
NY Contral Ele | #48 1950 a tae a. + a ranie soe ta eri A Rys (Me)— ’ 644% Feb| 7834 Jan 
: Mar 66series A......... 5 
wy Ext Ais stamped 1950)---..-] 345, 64 76 «OM OG arty ee seesl------! 10416 10894) 90 fc mal eee 
NYFELO FD Lt 455867 10534| 10536 106. | 78,000] 105 Apr 84, Feb tah Pow & ci a A. 2022 so=o== ae G7al 1,000 53% Jan] 79 Jan 
” ileus 4 Auadeak > = 104 4 104 4 6,000 103 % pod sseit Jan , V® Pub Berv Bi48 A_.1940 a4 $0 St 4] 2.000| 75 Feb 82 Zan 
mture 56____- > Satine +113- vay |e 4% Jan 105% Apr ist ref 5s seri ni 7.000) 75 A 
eS eee oo 113 34 68 meB...iy 78 | eM) a = 
No 8._.1953 55 55 55%| 2.006 Bs ae a MOP Fe oe re eaeecccce 046).-..... 55 5 ¥ . Apr] 85 Jan 
2 Amer Lt & Pow— a 5514| 2,000) 53% Jan| 62% Mar Waldorf-Astoria Hotel— 65 65 1,000} 65 Apr| 84% Feb 
s series A _____. Se aks e deb__-_- % 
=, Cont’! Util 5448_.1948| 36% 43 a. + vy 70 Apr} 80% Jan Wash Gas Light 5s 1958 1043 vt 1634; 6,000) 1234 Mar) 19 Feb 
© Indiana G & E 68.1952 jog al A Recenter 40. Jan | Wash Ry & Elec 4s__- 4| 10434 104%} 6,000) 103% Apr} 105% 
Northern BG & © 60.1900) -...---|3108 1 t xcanes 10534 Apr| 108% Mar | Wash Water Power Ge 1960 BORDA 100° 101” 4.000] 106% Jan| 107% Mar 
series C_.......1966| 94%%| 9454 95 West Penn El  saaleagape ; 26,000; 99% Apr} 10 
5s series D________- 6} 94% 95 6,000} 93 Fet Ww Zlec 58. . 2030) ------ 97 97 1,06 j rd 4 Jan 
ame ol lO a AH) eee eS) | ioe fe nel ie oe 
North‘'n States Pow dis 67 88% 7 88%4| 18,000 86% Apr| 93 West 7 A 4%} 80% 84%] 40,000 74 } D 
N’western Elec 68 stmpd’ 45 104 \y 98 98%} 59,000 97% Jan] 101 i star West United G & Ld il oa + Lf + 4234 "ADE 30% Jan 
foaee te Pub Serv 58 1957| 80} '. 4 yet 9'000| 102. -Feb| 104% Apr | Wheeling Eleo Go be, "1941! aati. 107 M4 10434] 11,000] 103 Apr 105 4 Ja 
yA aha 804] 8044 8035| 5,000] 81 Mar| 9 tp | Wise- Paras @*"°" $1076 ~~. 0! onan , 
Obio Power Ist ba B21982 AMER 2 108 “4 104% avn 103% Jan 1053 ee Wise wane « * Seambee 103 4 105% 16,000 10554 Jan io7 ae 
Ist & ref 4348 ser 1.1956] 104}4| 104% 105%6| 97,000] 104% Mar| 107 Jan | Yadkin River P elle 8734 894) 21,000] 86%4 Apr| 96 
Otte Man ee tee isel ‘o7sa] 9754 98° | 12,000 Oe at ioe Jan | ©York Rys Co bs. eel asiz 06° 97°{| 10;000] 98° Feb] 105% Feb 
ge Sees Gee eiGe..- 008s| 875) Oe col oaeel SB hee 100° Feb ys Co 58....-1937| 55}4] 9824 08%] 1,000) 5834 — %” me 
Oxia Power & Water be."48|_.....| 6! 4% 89%) 9,000) 83 Apr) 95 Mar ee 
a Coast bh ag “10024 100 100 2,000] 69 Apr} 80 yon 
act 4 C 5s- i 9024) 5,06 
eifle Gas & Ele Com | (000; 100 Mar| 103% Jan | FOREIGN GOVERNMENT 
Pacific Invest 5s ser A_1948 ron 72 id i ne ete tae poset sete ll 
Pacitic iowa ios age 113° 11344] 4,000 113 yr 1138 vo | eee ee 
Seuee trans Jie Ss.-1955 62 sitiie 62 | 81.000] 55 Marl 67. — on baar a poamewee 1946) ------ 2314 23%| 1,000} 17% Jan| 23% Apr 
headed mary gyre oo ~ Smee he lie ge anne HE Feb| 101 Jan | *Baden tere ee ae Bo ex 23% Apr 
leer atte idl fy Sol ao] Fe Ma] M388 | "Epes ool. san | Bye Maul 2H Feb 
eee ears" _.-.--| 180% 85 ce 4 Mar; 88 Jan} 471<s stamped... 952|------ $5 75 
pet cicse a] | saad Bl] SF ae | cout BE ai] oc “a Sw &, & 
os Ono Roe"! | ns oul aa ; a0 | Gent Bk - Re any 7% 7% 7%| 1,000) 6% Aor OM reb 
peDev 548 series B--1959] 76, | 76 sas  .. S Prov Banks 68 B..1951/--- 26% 
enn Pub Serv 68 C__1947| 101! ) 1,000; 75 Mar) 91% Jan *6 series A_ ~--| ,20%4 2636) 1000) 3816 A 27. J 
=i oF ~~ 108 4 101 101% 14,000! 99 Mar] 107% Feb | Danish 544 -----1952}------ 255 27 | -.---- 25 eal 2 Mar 
Penn Water & Pow 6s. 1940 "107 — ease ior 32000 93 Mar| 103% Jan 58 - sept 1953 Sa wtiba ON 8%<| 19,000] 983 Apr} 101% Feb 
Npaeoe ay Hg a 6% 107 | 36,000) 106% Mar| 108% J Dansig Port & Waterways| 98%) 3,000] 9845 A 
eigenen a 107 107 6000] 1063 an ort & Waterers pr| 100% Jan 
4s series Bo. 1981| 83 | 80! % Apr] 109° Jan | ycetnan Con Munio 74 '47| 214 a ee 5344 Feb] 59% Mar 
4s series I_____- 1961). 8414 84 | 18,000) 78% Mar 91 Jan *Secured 68 je 78°47) 21%) 2134 2174) 1,000) 19% Jan 22% Mar 
secoreen 12. Fr age ipa Me ie? —_ = 91% Feb | *Hanover (City) Te. .1939 = 214 21 8,000] 195 Jan] 23 Mar 
slee . y 734) ------ M: ¢Hanover (Prov) 648.1949] ...-.- 2,00 
Sete Mes Seow teeey 11398) OS ke | eee Oe yan| 1133¢ Mar pope Sag Slay ge BEET $205 22%] ---... 20 Janl 22s Mar 
Piedm't Hydro Ei 6358 "80 0 | as o 1,000) 66 Apr 79 Feb png aa ne. on on EO Qe 2,000) 9% Apr 13% ‘ 
Pitts - : 8- oe 4 15,000) 5% 3] wo | éat cater Sa aactan & 1081)... .... °° f i 
Pittsburgh Coal ge... 1949 11106 109 |). - 2 *Medellin 7s series 1 1951|--..-- "17% 16% canal ~~ 
¢Pomeranian Elec 68 _- rite 8934 90 27,000; 89% A 1 jan M pty nee ” 7 6,000] 6 Feb 7 Mat 
¢Pomeranian E ec 6s. 1953 31ie 21%| 1.000] 19 4 am ue ie oe Bk > peaete 78.1947 ’ 4 Feb| 77 Mar 
P. > Oke "40 52 52 1900 - 1 % ‘Dr ssue 0 S| Se sae t22 25 ‘ 
yoo ph ny 5s E_ 1956 105% 10544 106 Ky i aaa 106% — Bis: Feb PP og of Oct 1927-----|------ $22 23 aie + yr soa yo 
piss series F——-—-. 1961| 107%] 107% 107%] 3,000] 107 Apr| 10734 Jan Atge Bk of Chile 6s-1931)------ $13 18%] ------ tt, Jan} 23, Jan 
Power Corp (Can)4hseB °59 i 58 ‘ 45 Mor os = Mtse Bk af De nmar k io? "96% oo, 14 | «aaa vg, Roce a 
F f ot (102 . nmark 68'72| 9644) 96% § 3.000| 9614 Marl 102% F eb 
oPrussian Electric Ge_1054 on Me | ------| Se ae A ae Parana (State) 7s. - 1958 DOH] 986 98 | 28.000) O94 Marl 10% Jan 
mh certificates| 133'4| 13244 136 | 17 % Jan | sRusslan Gove 6548.--1919|----- ee 6 Abr] 10% Jan 
: 33%4| 133% 1: ---1919]------ 1% 
yy 8, Nor Illinote— | i 7,000] 130 Jan| 137% Mar nie certificates __1919]------ 13% erie — % — 
i dedinds we ardias 110%} 1103 1102 Sr wceenscneweeolD eeoceee % ; 17,000 ~ ~d 
4ige series D eee 1966 104% 104% 104% 6000 103 34 rye 107 a Pra. « certificates _.21931 ------ th 4 eso : = : 4 
4348 series D..---- 1978 _.--..|t103" 104 oe | 102% Pe iaaks — ae Fe 7s stam ped - 1945) - - - - - - $4845 54 | .----- “” a ‘ Feb 
let & ret 4340 ser F1981| 103 19824 206 | Lhe ae) a 1949] 134] 13% 13%) 1,000] 11% Marl 93% Mar 
- 4) series I1_.____ : aa us aoa +o rye aa % Mar] 104 ae ee 1961} 13%] 13% 13%| 6,000) 11% Jan 135% Ape 
ub Serv of Oklahoma— oe %| 12,000) 104% Apr) 10644 Feb 
eee ee ste aaa 966] 100 99% 100 2,000] 985; Mar| 101% J 
‘ "aC 7 4 4 Pe © Mé 
lst & ref 5s series 61950 ee - Bl % rv % rye 2076 Mar) 69% Jan 
inte ferdigeoe 5 toc] is] 8% 8155] $800] 63 San] St 
jas & El , sa ‘ « an 
54s series A_ ‘ stnasy 4 * No 
sRunr Gas Corp 7 a $70 2486) ------ 7834 Mar! 93% Jan ns aerate, 6 Deten a peare tangs. 7 ieetnded to veorecne. 3° re 
r Housing 6148._1958)___.- -| 4697 . ie 25 ‘e s) rang! : bs ' 
eRuhr B lousing 658," 1058 abies i22 aut 7-4 ? = 4 % yr! ; ~3 < meee oy ory y Ex-interest. sales not included np year’s 
py > 791. -- 1954 109%%| 11,000] 108 , y's and asked price. N ansacted urre 
i*8 1. Gus & Coke 68. 1047 33 + ent 15-000 ox ae sen Mar ® Bonds being traded fiat. pri © sales were tr during ¢ nt week. 
San Joaquin L & P 68 B52 eer Prey 130 fy 3,000) 103% Jan) em Ma fo a Saas ae 
er see ---- 127% 130%] - 128% Feb| 1287 e Cash sales transacted urre’ 
Sauda Falls be ------19 955|__ 11154 111% 1.000] 111% ion Lt ie = yearly range: during the current week and not included in weekly or 
cSenulte Heal Eat Qe,.1961| 26 | 26 28 1000] 25." Jan] 28 Mar cs 
Scripp (E W) Co oy 7 26 26 6.000] 21% Jan| 26 M y Under-the-rul transacted urre 
ee a ne | os ae 2,000] 9634 Apr| 102 Jan | weekly or yearly range: Smne tt CS ONS GE a 
Sen Malte | elt A BPMs | te rem wm 
_ yi series B_~_ _1968) - : 103 ie 03 % wy —" rl Hts Mar | tp weekly or yearly range’ ie Gumng the cEnEns Geek and Oe) RES 
8 8 series D...1970| 103% 103% 103) ig Mar) 10: Mar No sales. 
Sheridan Wyo Coal 68.1947} 5534| 554 03%4| 2,000] 102 Mar| 104% Mar | ,, Adbrestaitons ove— posit; 
‘ 03 | ete 5534] 2,000 } _, Abore Used Above—“cod,” certizca " 
Sou Carolina Pow 58.1957} - ----- 70 7 1,000 70° ian Fy —_ “eat cnn e gtted ‘conv,”’ convertibie; **m, on eatanes Sees took: 
t or Py oo stoc 
onion Gana. 9 ertificates ‘*w 1.’ when issued; ‘w w,”’ with warrants ‘“*y-w ” 
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New York Real Estate Securities Exchange 
Closing bid and asked quotations, Thursday, April 14 CH ICAGO SECURITIES 
Unitsted Bonds Bad |4 Unitsted Bonds Bia | Ask Listed and Unlisted 
B'way 38th St Bidg— Internat Commerce Bldg— ' v1 ! 
a ee 945) 75 owl OM ncqndcasesednecence 5 anion ad a ‘a S 
W| Bryant Park Bidg 33501045 2 ---||Park Place Dodge Corp— 5 
11 West 424 St 6348..1945| 29 | -.-|| Income bonds v te.... tee paces 
10 East 40th St Bldg 581953| 77 ore New York Stock Exchange Chicago Stock Exchange 
250 W 39th St Bldgs 6s °37| 10 12% New York Curb (Associate) Chicago Curb Exchange 
| 10 So. La Salle St., CHICAGO 
Baltimore Stock Exchange —— Kia 
April 9 to April 15, both inclusive, compiled from official sales lists Last |Week's Range| for | Range Since Jan. 1, 1938 

Thur | Sales | Stocks (Concluded) Par Fore ed . Tigh } tno Low High 

Last |Week's Range| for | Range Since Jan. 1, 1938 ute soenemnial : 

Sale of Prices Week Aro Equipment Corp c 53 . 5 ‘ 
ae : : ) pcom l/_....- 5% 6 200 5% Apr 7 Feb 
Stocks Par| Price |Low High| Shares | Low _  Htgh Asbestos Mig Co om.) ihe a a! Fo ae Mar ont 

a 9 15%) 14% 15%) 802 12% Mar 17% Jan ius Truss Wheel a 2 eter wee "Ee om 3% — rt, Sen 
Balt Transit Co com v t c- *| er % % | 304 | % Feb) oa Jan |} Automatie Products com_5| 13 1} 11 150 1 Mar 1 1% Jap 
ist pref v t c-..------- *| 24%) 1% 2%) 1,163) % Mar| Apt | Automatic Washer com.-3]____- 4 % 100 % Mar| 2% Jan 
Black & Decker com -- - - *|------ | 13% 14% 658) 9% Mar) 17% Jan | aviation & TransCcap_1| 1%] 1% 1% 750} 1% Mar| 2% Jan 
ed meembers In Inc com 7 | 20 20% 32] 20 Jan| 231% Jan eel A in 9 hha 5 4 6 b y 
4} kn q . ‘a 
Pgh E  bebeteteet A 4] 0% 1 % 301) 55% Mar| 70 Jan | Barlow & Seelig Mtg A com 5 7% 7% 8 450 7% Apr| 10% Jan 
‘erred | 11 113 | 44| 112% Fd 115 Feb | Bastian-Blessing Cocom.*| 10: 9% 10% 00 8 Mar| 13 Jan 
Eastern Sugar Assoccom.1|...._-| 5 5 150 4% ar| 8% Jan} Belden Mfg Co com 10 i 7% 8 700 7 Marl 13 Jan 
Fidelity & Deposit... . - 20/90 | 88 90%) 104] 75% Marl 104% Jan | Bendix Aviation com....5| 1134] 10:4 11%] 400) 8% Mar| 14% Jan 
Finance Co of Am A com - --| 9% 9% 500| 9% Apr| 9% Feb | Berghoff Brewing Co Co----1 i 7 7% 600] 5% Mac| 8% Mar 
Houston Ott wii at 3 16 | 15% 16 627| 11% Mar| 17% Jao | Binks Mfg Cocap.......1] 41s] 415 444 2001 4. Marl 6% Jan 
1 st pref..25) - -- 6% 6? 65} 6% Mar! q J . ’ ‘ties a : 
2nd preferred _ 4 ly Ls 351 \, Feb| 5% ine a en Ge cap. “5 a pegs - - - oe om = 
Mar Tex Oll___..-...--- -1| $i ¢g 2%| 2,100; 1% Mar 3 Jan (New) com......-.--- 5| 23 20% 2: 5,350] 16% Mar) 28% Jan 
Common class A....-.- 1} 2 2 2 100) 1% Mar 2% Jan] Brown Fence & Wire com- 1 63 6} "100 5% Jan 8 Mar 
Mercantile Trust Co ____50}-- | 215 215 10| 215 Apr| 215 Apr in cedentllnccsed 17. 173 : 150} 17 * Mar 22% Jan 
Merch & Miners Transp. -*|---_-- | 13 13% 195| 10 Mar| 16% Jan | Bruce Co (E L) com...-- - enon 81% 9 750| 644 Mar| 9% Jan | 
Monon W Penn PS7% pf25|_____- 22% 22% 80| 21 Apr| 25% Jan| Burd Piston Ring com...1; 3 | 3. 3% 500] 3 Marl 65% Jan 
Mt V-Woodb Mills com 100}- 1% 1% 3} 1% <Apr| 3 Jan | Butler Brothers “"i0)} 7 6% 741 1,750) 55% Marl 8% Jan 
Preferred. ---..--.- 100|.....- 3914 3914 5| 3914 Apr| 47% Jan| 5% conv preferred... 30 19. 19 | 100] 173 Mar| 21% Mar 
New Amsterdam Casualty5|.____- 9 9% 240| 7% Mar| 11% Jan! Castle & Co (A M) com-10|__---- is 19 150] 143Mar| 25 Jan 
No American Otlcom....1| 1%| 1% 1% 650| 1% Mar| 1% Jan | Gent Ill Pub Serv pret...*| 4514| 44% 45% 140] 4136 Mar| 51% Feb 
Northern Central Ry...50| 77 | 77 80 | rt 74 Mar| 94% Jan | Central Ill Sec conv pref_.* FA 4 az ss a 450 4 - or 6% Jan 
Penna Water & Pow com_*|_.___-| 63 64 82| 59% Apr| 75 Jan | Central 8 W— 7 : ¥ . 
U 8B Fidelity & Guar----- 2} 11%] 11 11%} 2,11 52) 8% Mar| 15% Jan Pe 1 1% 1% 1 2,000 Mar| 2% Jan 
Bon ‘ Prior lien ae. iin nds is rongee * % 91% 10 91 4 fe 97 Jan 
Balt Transit Co 4s (fiat) 75] 21%] 19% 21%| 76, eel 36 ee] SO ee See a is | 3s 188 pool 13 Marl 1834 Saar . 
BRDU. o< 20000. 23. 21% 24 | 10.600' 15% Mar! 27. J ett Bee ane” 5 . Mar 
------ 4 ‘ 4D - Cherry-Burrell Corp com.5}| ----]| 16 16 50] 15% Mar] 21% Jan 
’ — Corp common. ..* 2 1% 862 6,950 1% Mar an” Jan 
. ea . 28144 28% 200} 25% Mar] 34 Feb 
! Boston Stock Exchange | Chie Flexible Shaft com..5| 51%| 51  52%| 550) 38% Jan| 5934 Feb 
April 9 to April 15, both inclusive, compiled from official sales list® Chic & N-West Ry com 100) ---- 1 1% 100 % Mar) 1% Jan 
- Chicago Rys. part ctfs 2 100 % % \% 40 % Jan % Jan 
, Thurs. Sales Chic Rivet & Mach cap. -.4]------ 7% 7% 100 5% Mar] 10 Jan 

Last |Week's Range| for Range Stnce Jan 1, 1938 Chicago Towel Co— 
aaiacd , Sale of Prices Week Common capital . - - . - * 64 64 64 10} 5814 Mar] 65 Feb 
Stocks— Par| Price |Low High| Shares Low | High oGenvertibie oS ee ,, 98 98% 30} 98 Apr} 100 Jan 

} s 1 iz 1 7 5 
Amer Pneumatic Service— Semanal Sansa ” 7 i Tn . ann '. - 
9 ia ae 40¢ 40¢ 10 32e Mar 80c Feb ee eee 25| 2414] 23% 24%] 7,300] 22 Mar) 27% Jan 
Assoc Gas & Elec Co A_-_- i ee % 52 % Mar % Apr Oompa Ind Gages cap*} - - - - -- 16 16% 250] 14% Mar| 25 Jan 
Amer Tel & Tel____-_-- 100; 128% 126% ; 131 %| 3,787) 110% Mar, 149% Jap Consolidated Biscuit com.1 4% 3% 4% S00 3% Mar 4% Feb 
Boston & Albany ---.-..- 100} 74 74 75 111} 60 Mar; 108% Jap Continental Steel com. ---*}------ 11% 11% 5O} «10 Mar} 13% Feb 
Boston Edison Co----_- 100; 118 115% 118 | 173) 108 Apr| 124 Feb | Consumers Co— 
Boston Elevated ____._ 100 54 54 55 ; 205| 48% Jap) 56 Jan | V tc part shs pref__._50}-.---- 4% 4% 100 4 Feb 64% Jan 
— ee ane de 154% 15% | 70| 13% Mar! 20% Jan Cuastanaeee Sie Baees. 244 2.) % 12% = wis, on ion - 
Bosto ayton Ru = 6% 7 0 D 
Prior preferred ___.-- 100 7% 7% S 79 54% Mar! 12 Jap a Rock aero * ike 19 : 19 10 1815 Feb 20 Feb 
Class B Ist pref std_.100) 3 3 3 240 2% Mar| 4% Jan | Dixie Vortex Co com * 14% 14 200; 14 Apr} 16% Jan 
Boston Personal Prop Tr_*|__.__-| 9 9 | 400| 8% Apr| 1244 Jan Class A..: ae ot a” aa? 0} 30 Mar| 34. Jan 
ae & Hecla......- 25) 7% .. 7 Ye 662 5% Mar| 10% Jan | Dodge Mfg Corp com._..*} 10% 9% 10%| 150 7 Mar| 14% Jan 
yy, AP 5 4% 5%] 605, 4% Mar! 7% Jap Eddy Paper Corp com_.-_.* nace 134 134 is 168 10% Mar a re 
eee ° 2% 2% 2% 200 2% Mar 3 Jan Elgin a 3 Tae ; 13 ™ 20 % 350 3” san a” Jen 
44% prior preferred 100| 4814 47 48% 348}; 42% Mar! 51% Jan! FitzSimms&ConD&Dcom *|}------ 4% 4% 100 44% Apr 7 Jan 
6% preferred _ ___._- 100| 24 24 25% 203} 20 Mar| 80% Jan | Fox (Peter) Brewing com_5}----- 83% 8% 200) S& Marl 8% Mar 
East Mass 8t Ry— Four-Wheel DriveAuto cpl0 ‘ 5% 5% 150} 5 £Mar 6% Mar 
Ist preferred... ...- 100} ....-. 15 15 15| 14% Mar| 23  Feb/ Fuller MfgCocom------ ee Ta ar 300] 1% Mar| 2% Jan 
Restern Steamship com..*|_____- 92 % 3 275 2 % Apr 3 % Jan Gardner Denver Cocom..*,__-_-- 10% 11%! 300] 10 Mar) 16 #£Jan 
Reed owe wl : 2 f 20 Jan 30 Jan nance ine 3 3% ( 
Employers Group - --_--- -*) 17 17. 19% 170| 15% Apr) 20 Mar pa ensamcid Ute iy ual ” 3 Sa ee 
General Capital Corp....*|___--- 26% 26% 50| 23% Mar| 30 Jan j,i So ea 1% 1% 1%] 4,050 1 Mar 2% Jan 
GeorgianInd(The)cl A pf 20) ----- 1% 1% 25 1% Feb 15% Feb | Goldblatt Bros Inc com__*| 716 15 16 250] 14% Mar] 23% Jan 
mens <— Racer pee 9%| 8% 9% 160/ 7% Mar| 11 Feb | Gossard Co (H W) com..*|__---- 6% 6% 200) 6 Mar) 8% Jan 
. —— 2 Great Lakes D& Dcom..*| 15° 15 15%| 1,500} 12 Ma 1 Feb 
Class _ eae " 50¢ 50e 50¢ 200 27e Jan 50c Apr | Harnischfeger Corp com. 10} ----- : 6 4 6 \% 50 re Mar 96 Jan 
Preferred .........- ee 19 19 25] 19 Mar| 24 Feb | Helleman Brew Co G cap- 1 6% 5% 6% 800} 5% Jan) 7 Jan 
Isle Royal Copper Co -. .25)____-- 1% 1% 310 1 Jan 1% Mar | Horders Inc com oye 12% 12% 60] 12% Apr} 14 Jan 
Maine Central com ____100|___-_ 54% «#5 100 5 Mar tf) Jan | Hubbell Harvey Inc com_5 : gi 94 100 8144 Mar] 11 Jan 
Mass Utilities Assoc Ty | ee 2 2 100 1% Mar) 2% Jan | Hupp Motor com (new)..1 =” % % 350 % Mar| 2 Jan 
Mayfl'r-Old Col Cop__ 25 l5e 15e 100 10e Jan 26e Jan | Ilinois Brick Co 25 6 6% 400 5 Mar 8% Jan 
Mergenthaler Linotype..*| 2114| 21% 21% 30| 185 Mar| 2434 Jan | IM North Util pref-.__- apie 104% 104 3 40| 100 Mar] 108 Jan 
Narragansett Racing Ass'n shige 1i6| 354 gam| 6% Fen | 12dep Pnew Tool stc....*|......] 17% 18 | 200) 14% Marl 29 Jan 
SY Lees: | , e t é 
New England Tel & Tai 100| 88 %| 88% 91 | 857] 81 Mar| 102 Jap ene teal 3 cada 3 % 14 3u0 7 oe 1 to 
N YNH & Hartf RR-_-100|__-___- 1% 1% 41 14% Mar| 2% Jan! Kellogg Switch &Supcom*| 6% 6 6% 410} 5% Mar| 7% Jan i] 
cea Ceara peebnee 2.50 55e 48e 55e 645 37¢ Mar| 79ce Jan Preferred_.......-- 100}_----. 75 75 10] 65 Feb} 75 Apr 
( — « Lam * 73 7} 7% 35 5 } 12 
Ee eee 1% #41% 20 1% Apr 3% Jan emp Ooi ir eu Dt 80 22 , 21 “4 22 30 20" Mar 28% Jan 
ee ae Esso<s= 25 a ee 40c 42¢ 45 30e Jan 44c Mar | Kerlyn Oil Co com A_----5]------ 33% «43 600| 3% Marl 5 £=Mar 
| a! s _. ee See 11% 12% 105} 934 Mar| 16% Jan | Kingsbury Breweries cap- : aot 1 1% 300 % Feb 1% Mar 
yivania RR.....- 50; 16%| 16% 18% 684; 14% Mar) 24% Jan LaSalle Ext Univeom. 5 2% 2% 2% 100 1% Mar 3% Feb 
Quincy Mining Co_-___- 25]... ._- 2% 2% 90| 2 Mar) 4% Jan | Lawbeck 6% cum pref. 100 | 26 26 2001 16 Mar| 30 Jan 
Shawmut Aasn T C______ ae 9% QI 270; 9 J 10% M o| 8%| 73 1 ? 
8 $3 4 9% an % Mar | Le Roi Cocom...-.---- 84| 7% 8% 300} 7% Mar| 10 Feb 
tone & Webster... -.._. ° 72 7% 8% 859 5% Mar! 11% Jan] Libby MeN & Libby ip acca 7% 7% 150) 6 Mar) 9 Jan 
Torrington Co (new)....*| 23%| 23 24% 160| 17 Apr| 27 Jan | Lincoln 1 Printing Co— 
Union Twist Drill Co_-..5|-...--| 17% 18 35| 17% Apr) 20% Feb Common........----- _ 2% 3% 250} 2 Apri 4 Jan 
United Shoe Mach Corp.25| 66°%{| 62% 67 | 773; 50 Mar| 77% JaD/ Lion Oil F Ret Cocom.---. *} 22 21% 22 600} 164% Mar| 25 Jan 
Fn ee pases 40 40 | 51) 38% Jan| 41% Jan | Loudon Packing Cocap..*| 1% 1% 1% 100} 1% Apr| ? t 
tah Metal & Tunnel__-.1)_-__- 85e 90e} 400 55¢ Mar 1% Jan ; Lynch Corp com___-----5]------ 2844 28! 100} 24% Mar] 34 Feb 
bra mai — Ecenbewes *| 6%) 6% 7%| 35| 5% Mar| 8% Jan | McQuay Norris Mig com.* | Sa sa.0.C 10} 26 Mar] 31 Jap 
arre others........ 2% 2% 2%! 132 1% Mar 4% Jan | Marshall Fieldcom... -- 8% 734 834) 3,650 5% Mar 9% Jan 
Mer & Mfrs Sec cl rea 4% 3% 4%] 1,550 2% Mar 4% Jan 
Mickelberry’s Food Prod— 
PER Payee Stock Exchange 7aae.........0-0 i] 2%] 2% 2%] | 750) 1% Marl 3 Jam 
pril 9 to April 15, both inclusive, compiled from official sales lists | Middle West Corpcap..-5) = 5%| = 5¥5 9) oo |S ee on 
Stock purchase warrants] - - ---- % 5g} 1,75 % Mar 2 Jan 
Thurs.) Sales , Midland United Co— 

Last |Week's Range| for | Range Since Jan. 1, 1938 Conv preferred A_..--.- ° 4 3% 4 600 3 Feb 5 Jan 

Sale of Prices | Week Midland Util— 

Stocks— Par| Price |Low High| Shares Low High 6% prior lien_------ 100 1 1 1 bo 1 Feb 1% Jan 
7% preferred A----- —_——— 1 1 Ss 1 Feb 1% Jan 

Abbott Laboratories— | Minn’s-Moline Po Imcom *| 5% 5% 5% 50] 5% Apr] 734 Feb 
Common (new)------- *} 403%! 39 4034} 400) 36% Apr| 46 Mar| Modine Mfgcom - .----*|------ 19 20% 300} 18 Apr} 27 Jan 
Adams Oil & Gas com_-_-_-*|___- 5% «54 50| 4% Mar 7% Jan | Monroe Chemical Co pref *|_____- 38 38 10] 38 Apr} 4144 Feb 
Advance Alum Castings..5)_____- 3 34) 300 2 Mar 4% Jan | Montgomery Ward cl A_.*| 12614] 12614 126% 200} 126 Apr} 140 Jan 
Aetna Ball Bearing com--1 5 5 5 | 150 4 Mar| 7% Jan | Muskegon Motor Spe com *|}----- 11 ll 100] 11 Apri 11 Apr 
allied Laboratories com-..*|____-_- 8 8 80 8 Mar; 11% Jan | Nat Pressure Cooker Co_-_2 5 5 5% 250 4 Mar 6% Jan 
Altorfer Bros Co conv pf__*|__---- 25 25 40} 25 Apr| 35 Jan | Natl Republic Inv Tr pref * 5% 534 5%] 1,390) 3% Jan) 6% Mar 
Amer Pub Serv Co pref100| 48 48 4814) 430 46 Apr| 56 Jan | NationalStandardcom-..10) 17 15% 17% 250} 13% Apr|. 23% Jan 
Armour & Co common. --5 5 4% 5% 2,450' 3% Mar’ 6% Jan '' National Union Radiocoml % % % 500 4% Mar % Jan 

For footnotes see page 2513. 
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Thurs. ; Sales , , Thurs. | Sales 
Last |Week's Range; for | Range Since Jan. 1, 1938 Last |Week's Range| for Range Since Jan. 1, 1938 
| Sale of Prices Week | | Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Lou High| Shares Low High 
| | | } | 
Nineteen Hundred cl B- 1) Boe 8% 814} 90| 84 Mar 914 Mar | Leland Electric________- EES | 5 8 14 8 Jan| 10% Jan 
Noblitt-Sparks Ind com_ _5| RS 15% 16%| 550) 12 Mar; 23% Jan | LimaCord Sole & Heel___1|______ | @ 2 | 100 2 Apr 4 Jan 
North American Car com20|_____- 2% 2% 50} 2 Marl 2% Jan | McKeeAGB_________. +! 24 24 «25 | 65] 24 Apri 31 Jan 
Nor Ill Finance com_____*} 2712 12 12%} 150; 12 Apr} 2% Apr | Medusa Portland C ement * a 15% 16 198] 15 Mar} 18% Jan 
Northwest Bancorp com_.*|______ 6 6%} 1,400| 5 Mar) 8% Jan | Metro Paving Brick--_-- 3u! 3% 3%| 100} 2% Mar} 3% Jan 
Northwest Util 7% pret100) rer 4 Yhe 50 8% Mar! 11 Jap | Monarch Machine Tool__*|______ 12 oe 50] 12 Apr} 14 Feb 
Ontario Mfg Co com. _--- ° 1] 11 | 100 14 Feb 13 Jan | National Refining - _- ent EROS 3 3 | 100 2% Mar 4% Jan 
Parker Pen Co (The) com10}____-- 14 14 50| 14 Jan} 14% Mar | National Tile-__________ *| 2 2%) 255 2 Mar 3 Jan 
Penn El Switch conv A..10)______ 13 13 50; 11 Apr} 14% Mar | Ohio Brass B_.__-.____- 1a PP | 25 25 | 12} 25 Apr| 33 Jan 
Penn G & El Corp A com .* a 4 + 300 3% apr 9% Jan | Ohio Confection A_______ oe OP 7% 7% 20 7% Apr 7% Mar 
Perfect Circle (The) Co..*}__...- 24 24 420) 24 Mar| 29 Jan | Peerless Corp_______.._- Sone | 4% 4%/| 20 4 Mar 5% Jan 
Pub Serv of Nor Ill com__*| 274 74 74 30| 74 Apr} 81% Jan | Reliance Elec & Eng-----! 5 5| UTA Ba 4 9 ¥4| 140 9 Feb| 11% Jan 
Common _------ oh :™ z74 74 74 | 50| 74 Apr; 74 Apr | Richman Bros_----_.__- | 338 | 32% 33 | 629} 30 Mar| 36% Jan 
Quaker Oats Co com...--. * 95 94 95% 400} 8&5 Mar| 100% Jan | Seiberling Rub 8% cu pf100}__.__- | 16 19 | 135} 15 Mar; 32% Jan 
ae 100) 13634| 136 136% 20| 12 Mar, 141 Feb oa OO See 1) 9% | 9% ll | 461 9% Mar] 11 Jan 
Raytheon Mfg 6% pf vte5|____--| % 1 350 4% =«Jan| 114% Feb | Van Dorn Iron Works-___.*|__.___ | 2% 2%! 345 1% Mar 3% Apr 
Reliance Mtg Co— Warren Refining - __....- a | 1% 1%) 100 1% Mar; 2% Jan 
Core mon - i es 10) 10%} 10% 10} 30 7% Mar! 11% Jan | Weinberger Drug Inc _, ae 17 7! 54° 17 Apr 20 Jan 
Rollins Hos Mills com_-_--1| ySz> l l 100 % Mar! 1% Jan 
St Louis Natl Stkyds cap.*| 60 60 60 40; 58 Jan; 64 Mar 
Schwitzer Cummins cap-.-.1 8 5 R1 600 7% Mar) 13% Jan 
Serrick eee eee 2% 2% 2% 1,200 2 Mar! 5% Jan 
Sears Roebuck & Co com- 57% 5% 57% 500| 4745 Mar! 63% Feb 
Signode Steel Strap— | | 
eo ea 233% 23%) 10; 21% Apr| 28% Jan ” “ 
Sou Bend Lathe Wks cap 5|_____-_ } 15 17 300) 13% Mar; 17 Feb 
Southwest Lt & Pow pref_*|_____- | aa 10) 72 Jan| 73 Feb MEMBERS 
s 9 9 914 
ag ty he a ae ae "4 100] aa red to 5 New York Stock Exchange Chicago Board of Trade 
Sunstrand Mach Tool com5|_____- 71% 9 350| 7% Apri 13 jan Los Angeles Stock Exchange San Francisco Stock Exchange 
Swift International ---- . ee 25 25 | 100} 22% — 27 an 
ED OR censecocoes 26|17%| 16% 17%| 1,700 15 18% Jan 523 W. 6th St. Los Angeles Teletype L.A. 290 
Trane Co (The) com_.---  Feathe: | 13° 15341 "Sool 143% ‘Feb| les¢ Feb 
Utah Radio Products com *| -_-_ -- | 1% 1%| 1,600) % Mar, 1% Jan 
Util & Ind conv. pref__-_.7)...--- 14 1% 50} 14% Mar| 2 Feb 
SS caleaneh'vace chin ad % 34/600 % Jan 1 Jan Los Angeles Stock Exchange 
Wahl Co com______-__--- *| 13 1} 100| 1 Ms 1% Jk : . : : : - 
a tho,;....¢ zi7%| 17. 17% | soo! 15 Mar 20% fon April 9 to April 15, both inclusive, compiled from official sales lists 
Wieboidt Stores cum pref *|_____- 75 «75 | 20| 73% Mar| 79% Feb eos Sales 
Woodall Indust com.-_.. 2} 3%! 3% 3% 150; 2% Apr} 5% Jan Last |Week's Range 7 | Range Since Jan. 1, 193 
Zenith Radio Corp com..*| 12%! 11% 12% 2,100! 9% Mar 17% Jan Sate | of fA we 0 Made o » 1938 
Stocks— Par| Price |Low High| Shares Low High 
Bandini Petroleum Co.--1 3 3 3 100 2% Mar 4 Jan 
Members Cincinnati Stock Exchange Barker Bros 534% pret..50| 26 , a | 80| 27%¢ Feb] 29% Jan 
Active Trading Markets in Berkey & Gay Furn Co-_--1 65¢ 65e 65¢ 100| 52%ec Mar 1.00 Jan 
ia J — Bolsa-Chica Oil A com. .10 2% 2 2% 500 1% Mar 2% Mar 
Cincinnati and Ohio Listed and Unlisted Securities Byron Jackson Co- .---- 17, | 16 17°] 500! 1534 Apr} 20° Feb 
Claude Neon Elec Prods - -_* 7% 7% 7% 300 6% Mar 8% Mar 
Consolidated oil Corp. oat 9% 8% 9%] 1,000 7% Mar! 10% Jan 
BALLINGER & CO comol ea Comet) | $$ | ae) 2 aml ie de 
« Emsco Derrick & Equip_-5 8 7% = «8 400 6% Mar; 10% Mar 
Exeter Oil Co A com---_-- 1} 774%e 65¢e 77%c} 5,800 60c Mar 95c Jan 
UNION TRUST BLDG. CINCINNATI Farmers & Merchs Natl100/ 341 341 341 10} 340 Apr} 399 Jan 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 General Motors com....10| 325] 31% 33% 400] 25% Mar| 37% Jan 
General Paint com-.-.---.- * 8% 8% 8% 100 6% Mar 9 Mar 
Gladding-McBean & ie se 7% 7% = 27% 200 7 Jan 9 Feb 
i H i Globe Grain & Milling..25 4 4 4 100 3% Mar 5 Jan 
P Ci nei nnati Stock Exchange Sinnaneh Oil A gett 29 29 30%} 1,200) 25 y Jan| 3044 Mar 
April 9 to April 15, both inclusive, compiled from official sales lists | Hupp Motor Car Corp.--1| 87%c| 87%c_ 1.00 3 87%c Mar] 1.50 Jan 
Thurs Sales pO Es ae a 7c 6c 7c} 3,000 5e Jan 7c Apr 
* ’ . Kinner Airpl & Motor. - -- 7c 7c 7c 200 6c Mar 12c Apr 
Sale wae we Range Since Jan. 1, 1988 Lincoln Petroleum Co- a 13¢ 13e 8 613c} 1,500 10c Apr an o 
p } 4 Lockheed Aircraft Corp-.- 7% 7% «8 300; 5% Mar; 10% Jan 
oe a ee ee en ee) ee —_ Los Ang Industries Inc.--2) 2%] 25 2%| 900, 2 Jan| 334 Mar 
Aumipum fodurrin.--,>|--...-| a0 a] a] a4 Mar] 63g wep | Lot Ata investment Co-i0) 4) | 4) 4 | 0o] axe Mar] 454 eb 
Amer Ldry Mach-_-_-.-.--- 20| 16 15 16% 82); 15 Mar; 18% Jan Menasco Mtg Co te pachanaiys 1 1.05 1.00 1.10' 1.900 80c Mar 1% Jan 
Champ Paper & Fibre.__.*| 20 20 «23 283] 18% Mar| 31 Jan | xt Diablo Oil M & Dev..1 55e 55¢ 60¢, 1,500| 55¢ Mar| 70c Jan 
mp Paper pref____- 100|.-...-| 99 99 15] 98° Mar! 1054 Mar . “s = “ ate 
po wom hh +] "3 8 214 36 634 Feb Mar Occidental Petroleum ----1 20c 20c 20c 200 2lc Mar 30c Jan 
sae eee eee 72 < 2 - ry c oO! r 
Gin Gas &Riact pret=-~ido] ots] of 02°] soi] of * Apr] 100s Yan | QoeanleQUCo--------1] 92440] 900 ae] | 700, 00 Mas] 1.20 Jan 
ls a ea mse" 3% 3%] 210) 3% Apr Jan | pacific Finance com.---10] 10%| 103 10%| '200| 9% Mar| 14% Jan 
Se eoenas<-2----- . ede hs Ps ae re Mat | Pacific G & E6% 1st pref2s| 2834) 2814 28%) 100] 28° Mar| 29% Feb 
Cin Union Stock Yard__..*}__..-- 10 + os 125} 10 Apr} 13 Jan ae CT * save ae Bis. 33°" asic oan 30 Mar a73¢ Tan 
Crosley Radio - --....... *|----2- $ 30} 6 Mar) 10/4 Jan! Richfield Oil Corpeom_-.*| 6 | 5% 6%| 2,200| 5 Marl 7% Jan 
Eagle-Picher Lead ------ 10) 9%} 9% 9% | 120] 754 Mar] 12% Jan] “Worants..-......-| 1%] 1% 1%] 1001 1.10 Mar| 2% Jan 
eee =""--"-->--* oan er 70| 22%4 Apr] 25/4 Jan | Roberts Public Markets--2) 2%] 2% 2%!  300/ 2% Mar| 334 Jan 
Hatfield prior pref -----i2|-----| 3% 4 i 63 A 6s ere | eee eee 6 ae eel so” ae 
Part pret... ...-..- 100) - - - - - - 6 23; 6 Jani) 7 Feb | Security Co units benint-.| 25 | 25 25 20] 233 Mar} 29 Jan 
aS: Re 144% 14 MY 25; 14% Apr! 17 Jan | gy Trading Cor 25c 7c 7 7c] 2.000 be Mar 12c Jan 
ft eee: , 30 30 39} 30 Mar| 32% Jan Signal Ol & -, rg ~~. 41 25 23% 25 "200! 20 Feb] 25 Mar 
Kahn ist pret... ......- 100] ------ + | 9% Jan} 100 Feb | Sontag Chain Stores Co-.* 8 8 8 100 7% Jan) 8% Jan 
nee See 1573 15% 30) 12% Mar) 17% Jan | So Calit Edison Co Ltd-25] 21%] 213 22 700} 19% Mar| 24% Jan 
SERB VOX ----------- 2.50} ------ Poe 33 S$ dom lee 6% pref B........... 25] 26%] 25% 26%]  500| 25% Apr] 27% Feb 
Manischewtiz. ------.--- *|------ 10 «10 6) 10 Jan) 10% Jan}! sive pret C_..------ 25| 24%] 24% 2454] 500] 2334 Apr] 2534 Feb 
seasonal Pumps... . ..- siv-az7-] 2 42 10) 134 Mar| 5 Jan | so GalifGas6% pretA--25] 28%] 28% 28%] 300] 28% Apr| 30% Jan 
P&G-.-___--__.------ “| 47 1 4% (4 6) 39% Mar) 50% Jan! southern Pacific Co.--100] 11%| 11% 12%] 500) 934 Mar| 21% Jan 
Se eseene mannose | 7%) 5 8) 188) 36 Mar) 32 Jn | Standard OM! of Calit--..*| 29%! 28% 2915] 400} 2534 Mar! 3334 Jan 
Sr: ee a 2 < : ) 3 Q1 § Ja 
U8 Piaying Gard-~~~""i9|------| 2314 23%4/ 40] 21, Mar] 2315 Feb Suberou Coie) .2.35] 30°] 27° 30°| 2001 26° Mar| 36% Feb 
OD PR IRE - 02 = - 2 ---atloo---- | ee 1% 38] 1% Apr] 3 Jan | ‘Transamerica Corp..---. 2} 9%| 9% 10 | 2,000] 8% Mar| 12% Jan 
referred - - - - - - - ----' 30'------' 5% 5% aE €b | Union Oil of Calif___---- 25] 19%] 19 19% 900} 17% Mar] 21% Feb 
Universal Consol Oil....10} 11 11 11 100 6% Jan| 11% Mar 
Yosemite Ptld Cement pf10 3 2% 3 300 2% Mar 3% Jan 
Ohio Listed and Unlisted Securities Mining — 
10 is e an ! Blk Mammoth Consol. a a a Te “- Fr a et = ~- 
Cardinal Gold_....--.-- c c c 500 10¢ ar c Jan 
Members Cleveland Stock Exchange Imperial Development. ie 2%e| 1%e 3%4e| 57,000| 1c Mar| 3%e Apr 
Tom Reed Gold.--.-.-..-- 25e 20c 25¢ 443 20c Mar 20c Mar 
Zenda Gold...........-- 4h%e 4c 4c} 4,000 3c Mar 9c Jan 
& Unlisted— 
ca Amer Rad & Std Sanitary_*); 12% 12% 12% 100 9% Mar| 14% Feb 
Anaconda Copper...-..50} 28%] 28% 28% 200}. 22% Mar| 36% Jan 
a Aviation Corp (The) (Del)3 3% 3% 3% aaa : yee ons = 
on Trast Beildi levelend Cities Service Co_------- \% 1% 1% 00 ar an 
Uni A .- T CLEV 565 & 566 Curtiss-Wright Corp----- 1 4% 4% 4% 400 3% Mar 5% Jan 
Telephone: CHerry 5050 _ T. & T. ° International Tel & Tel--*| 7%] 7 7%} 200) 5% Mar| 7% Apr 
North American Aviation_1 8% 7% 8%} 1,000 6 Mar| 10% Jan 
d S k E h North American Co--.--.-- * 17%] 17% 17% 200 15 ened aie - 
n Radio Corp of America- -.* 6% 6% 6% 300 5 Mar 4 an 
Clevelan toc oX6 e ge ¢ sag | Republic Steel Corp----.- *| 14% 14% 15% 200; 14% Apr) 15% Apr 
April 9 to April 15, both inclusive, compiled from official sales list® | <). .qard Brands Inc..... * 7% 1% 7% 100 74% Apr} 9% Jan 
ieee : Sales | Studebaker Corp Sela 1 a Bis. on" = a yo ashe yao 
| , Ss .1, 193 United Aircraft Corp----5 5 4 25 y : pr pr 
ae ar Be fe, ee Se | aed eee -3 8 *| 45%| 45% 45%] 100] 38% Mar| 61% Jan 
Stocks— Par| Price |Low — High\ Shares Aw High Warner Bros Pictures----5)__56!_546__ 54) 100) 3% _ Mar! 74 _Jan 
. Coach & Body---5|------ 8% 8% 75) 8 Mar 11% Jan H 
Clark Controller... ---- iti 15 16 35 1436 Apr| 20% Jan Detroit Stock Exchange 
Cleve Cliffs Iron pref-.--*| 49%| 48% 52 55 44 Mar) 64% Jan! April 9 to April 15, both inclusive, compiled from official sales lists 
Cleveland Ry--------- 100} 22%| 22 23 152} 20 Apr} 32 Jan ene . 
Cliffs Corp vt c.-------- *| 14%] 13% 14% 925} 11 Mar] 18% Jan Thurs. : Sales x 
Colonial Finance... -..---|---.-- 10 10 5} 10% Apr} 13° Mar Last |Week's Range) for | Range Stnce Jan. 1, 1938 
Dow Chemical pref----100} 113 113 113 25] 109 Jan} 115 Mar Sale of Prices Week 
Elect Controller & Mfg---*|------ 60% 61 45) 60 Jan} 70 Mar Stocks— Par| Price |Low High\ Shares Low High 
Faultiess Rubber - - -..--- > aon S. = — e fo i” on slectri 11 95ce| 95e 95¢e| 535] 1%» Jani 1% J 
Greif Bros Cooperage A--.*/-.---- 26 26 10} 26 Apr} 35 Feb Allen Electric common... 95¢ 95e = 95 535 6 % an 
Hanna M A $5 cum pref. -*|_._--- 88 88 80! 88 Apr] 92 Feb | Auto City Brew common.1 42c} 42¢ 8 43¢ 500 % Jan % Jan 
Ha bauer Co Ae 5% 5% 18 5 Jan 6% Jan | Baldwin Rubber common-1 6% 6 6%) 1,169 4% Mar 9% Jan 
Teteriake Steamship...--*|------ 31% 32% 200] 27 Mar| 44% Jan | Briggs Mfg common_----*| 19 17% 19%| 2,550) 13% Mar) 26 Jan 
Kelley Isi Lime & Tra---- +| binneg] seebe 15 125, 14% Mar| 18% Jan | Burroughs Adding Mach. * -conae} 16 16%} 1,114] 15% Apr} 20% Jan 
porn & Sessions....--* -_.._- 4% 5% 300 3% Mar 6% Jan! Burry Biscuit com__.12%c 2% 24% 2% 725 1% Mar 3% Jan 
For footnotes see page 2513. 
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— J, 
Thurs Sales 
| Last |Week's Range| for Range Since Jan. 1, 1938 
| Sale of Prices | Week 
T T i Stocks (Concluded) Par\| Price |Low High\| Shares Low High 
WATLING, LERCHEN & HAYES || —“ ** | 
| Armstrong Cork Co_-.--- ~ 28% 31%} 95| 24% Mar a. Jan 
Members | Blaw-Knox Co___._----- *|"i2%| 11% 13%| 464] 10% Mar Mar 
New York Stock Exchange New York Curb Associate | Byers (A M) com__-.__- _, AES: 8 44d a 0% a 11% _ 
| Carnegie Metals Co__--_- 1 80¢ 75 90¢ 5,050 ” Mar an 
Detroit Stock Exchange Chicago Stock Exchange | Columbia Gas & Electric.* 5% F: y, 8 1,550 i Mar 33% Jan 
; ; OE RA 7 , | 515 Mar ‘e 
Buhl Building DETROIT Duquesne Brewing com__5 9% 9% 10%] 1,030 on Apr} 14 Jan 
Telephone: Randolph 5530 Follansbee Bros pref___100}....-- 5 8%) 220 Mar; 11 Jan 
Fort Pitt Brewing_____-_- 1 70¢ 70ce 70¢) 400 70¢ Feb 80c Jan 
Koppers Gas & Coke pf 100 98%} 98% 99 147} 96 Apr] 105 Jan 
Lone Star Gas Co___.___- 7% 7% 7% 1,790 6% Mar 9 Jan 
| Thurs. | Sales | McKinney Mfg Co____-_- _ Se: 1 1 | 200 90c Apr 1% Feb 
Last |Week's Range! for | Range Since Jan. 1, 1938 Mesta Machine Co___-_-_- Raa 33} 34%! 130| 27% Mar| 43% Jan 
Sale | of Prices | Week |—— Mountain Fuel Supply __10 5 5 § | 360 4% Apr 6% Jan 
Stocks (( ‘oncluded) Par| Price |Low High\ Shares | Low | High Nati Fireproofing Corp_..5 2% 1% 2%) 600 1% Mar 3% Jan 
————_ ———$———_ | | |_| | | Penn Federal com______. ee 1% 1%!) 10 1% Jan 14% Mar 
Chrysler Corp common. -_.5 46 42% 46 | 2,764 36 Mar| 62% Jan |} Pittsburgh Brewing com__*/__-._-- 3 ih. 100 2 Mar 3 Jan 
Consolidated Paper com.10 oat Sane 26 200 13% Mar 15% Feb | Pittsburgh Forging Co- -- a apeaplits 5% 5% 50 4% Mar 9% Jan 
Consumers Steel rhs 1 1% 690 87c Mar 1% Apr! Pittsburgh Oll & Gas____- 5 1% 1% 1%) 100 14% Jan 1% Jan 
Det & Cleve Nav com 10 1% 1! 1% 650} 1% Mar! 1% Jan Pittsburgh Plate Glass.__25] 70 64% 70%!) 332| 56 Apr} 90% Jan 
Detroit Edison com 100 | 841% 85 37] 77 Mar! 108 Jan |! Pittsburgh Screw & Bolt- * 6% 6% 7% 405 5% Mar 9 Jan 
Det-Mich Stove com 1} 2%) 2% 2% 1,100) 2 Jan 3% Jan | Plymouth Oil petites TI aie: 17% 17%} 10} 15% Mar; 20 Mar 
Det Paper Prod com _] 2} 23 2\%| 2,830 1% Mar 3% Jan | Renner Co...-.......... BEES 90¢ 90¢ 100 85¢ Mar 1% Jan 
Ex-Cell-O Aircraft com -3] 11 1] | 102 9 Mar 13% Jan Shamrock Oi] & Gas_.__- ee. 2% 2% 800 1% Apr 4 Jan 
Federal Mogul common. _*| 7% 7% 110 6 Mar 10% Jan | Standard Steel Spring.___*/....-- 85% 8% 20 6% Mar 9 Jan 
Fed Motor Truck com.-_.*| 3% 3% 3% 300 2% Mar 4% Jan | United Engine & Foundry 5/------ 26% 29 | 195} 22 Mar| 34% Jan 
Frankenmuth brew com--_1} 1 | 1% 1\ 1,300) 1 Mar % Jan | Vanadium Alloy Steel____*/..._-- 35 35 75] 35 Apri 45 Jan 
Fruehauf ‘Trailer 1} 7 | 7 7 155 5% Mar! 10% Jan | Westinghouse Air Brake__*| 23 20% 23% 1,150} 15% Mar] 27% Jan 
Gar Wood Ind common-_3} 5% 5% 5%! 1,745 4% Mar 7% Jan | Westinghouse El & Mfg.50} 76%] 71% 76 4) 327| 62% Mar| 107% Jan 
General Finance com 2a | 3 3 | 416 24% Mar 4% Jan 
General Motors com 10| 33% 314% 33% 3,745| 25% Mari 38 Jan Unlisted 
Goebel brewing com ~ ki 3% 3% 3% 2,875 2% Mar 3% Jan | Pennroad Corp vt c__-_-- a 1% 2%! 200 1% Mar 3 Jan 
Graham-Paige com nail ] YsSC 1% 2,200 % Mar 1% Jan 
Grand Valley Brew com 1| < | 5le 59e 600 % Jap 70c Feb 
Hall Lamp common_-.-.--*}| | 2% 2% 250! 2 Mar 3% Jan 
Houdaille-Hershey B....*|-.....| 8% 58%| 450) 6 Marl 11% Jan ST. LOUIS MARKETS 
Hudson Motor Carcom.-*| 7 | 6% 7%| 905) 5% Mar| 9% Jan 
Hurd Lock & Mfg com-~-.-1} 40¢! 40c 47c| 1,300 37c Apr % 6(Jan 
Kingston Prod common--.1}-_- 2% 2% 1,865 1% Mar 3% Jan | e Ni ® S|] Mi O N & CO ® 
Kinsel Drug common. 1 53¢ 53e 57¢ 5800 40c Mar 3 Jan 
Masco Screw Prod com. =I] l 95e 1 600| Sle Mar| 1% Jan Business Established 1874 
McAleer Mfg common. --*)-- 40¢ 40c 100 40c Apr 1% Jan 
McClanahan Oil com -1| 39e 35e 40c; 1,200 25c Mar % Jan Mid. eS —f iti 
Mich Sugar common. --...*|_----- 55e = 70 850 40c Mar % Jan ~Western and Southern Securities 
Micromatic Hone com_-_-1 S 3 3 3% 450 2% Mar 44% Feb MEMBERS 
Mid-West Abrasive com 50c Ea 1 1\% 650 1 Mar 2 Jan New York Stock Exchange New York Curb (Associate) 
Motor Products common. *|-- - | 14% 14% 150; 11 Mar| 18% Jan St. Louls Stock Exchange Chicago Board of Trade 
Murray Corp common--10 5% 5% 6%! 2,600 4% Mar 7% Jan Chicago Stock Exchange 
Packard Motor Car com-.-.*}_- ~~ - 4% 4% 2,320 3% Mar 5% Jan : 
Parke Davis common... -*|__-_- 34 34%] 1,043] 3134 Jan| 37% Feb 315 North Fourth St., St. Louis, Mo. 
Parker Wolverine com_---.* 7 7 7 200 6% Apr} 12 Jan Teiephone Central 3350 
Penin Metal Prod com_-_-1 2% 2 2%\| 2,500 1% Mar 3% Jan 
Pfeiffer Brewing com.-_--.*/|...-_-- 6% 6% 590 4% Mar 7% Jan i 
Prudential! Investing com_1 1% 1% 13% 934 1% Apr 2% Jan . 
Reo Motor common-..._5|-- 2 2 165] 1% Mar| 2% Jan St. Louis Stock Exchange 
Rickel (H W) comm a 1 KE 3} 63 2% N " 
som iektn Caner cons. 7 1 ae Hs te eae a + ed 4% April 9 to April 15, both inclusive, compiled from official sales lists 
Scotten-Dillon com-.-..-10}-----.- 25% 25% 100; 22 Jan} 27 Jan Thurs. Sales 
Standard Tube B com----1 2% 234 2% 2,090 1% Apr 4 Jan Last |Week’s Range| for | Range Since Jan. 1, 1938 
Tivoli Brewing com-_...--1 3% 314 3%| 2,060 3 Mar 44% Mar Sale of Prices Week | 
Tom Moore Dist com | 1 95e 1%] 2,059 % Mar 1% Jan —_ _ | 
Union Investment com_._*}_~---- 4% 4% 100 4 Mar 6% Jan Stache rr) cro eee em, Gears — ~— 
United Shirt Dist com----_* 3% 3% 3% 275 2% Apr 4% Mar § , ri ¢ 5 , fi 
Universal Cooler B__---- , EG. 1% 2%! 1,175 1% Mar 3% Jan y De neg batcon on... - mid = = 170 = pe — a 
Warner Aircraft com____-1 90¢ 80c 90¢ 200 65c Mar 1% Jan Conv pref Bocce eb 344% 34% 232| 33 Jan| 34% Apr 
Wayne Screw Prod com_.4|__..-- 1% 2 250 1% Apr 3% JaD | Brown Shoe com_._.._._...*|_....- 34 34% 122} 32% Apr| 40% Jan 
Wolverine Brew com____. A 26c 28¢ 250 4% Jan % Jan | Burkart Mfg ate lala TPs 12 12% 80! 10% Mar] 21. Jan 
Wolverine Tube com_. er 4% 4% 200 4% Apr 6% Jan Century Electric Co____10}__---- 4% 4% 20 4144 Apr 5 Mar 
Chic & Sou Air L pref_._10)..---- 44 4% 100 3% Apr 4% Mar 
Coca-Cola Bottling com__1}__---- 30 30 20 26 Jan} 32 Apr 
Columbia Brew com-__.-..5)__---- 3% 3% 25 2% Jan 3% Mar 
Established 1874 Dr Pepper com__.____._- “| 29%| 28 29% 65| 23% Jan| 30% Mar 
Ely & Walker D Gds com25}-_-_---- 19% 20 201 19 Apr| 21 Jan 
DeHaven & Townsend Emerson Electric pref-.100|--...-| 60 60 50| 60 Apr) 60 Apr 
Falstaff Brew com_--_----- 1 8% s 8% 75 6% Mar 8% Apr 
Members Griesedieck-West Br com-_*| ------ 32 36 515} 27% Jan} 36 Apr 
New York Stock Exchange Musmnenn-Ligonier Sie, SSE 11% 11% m. _ a y- a 
ilade; Excha ydraulic Pr Brick com100} - - - - - - 60c 60c Oc pr 00 Feb 
shes iphia Stock — International Shoe com_..*| -.31] 30% 31% 552| 28% Apr| 36 Jan 
PHILADELPHIA NEW YORK Key Co com....-.-.--.- *| 4% B 6% oe 1433 aa , = = 
Knapp Monarch pref__-._*|----.- 0% 10% M4 an 3% ar 
1613 Walnut Street 30 Broad Street Laclede-Christy Clay com *|_..__~ % 7k 25 7% Apri} 11 Jan 
Laclede Steel com_-_-_._.20]------ 15 15 270; 14 Apr} 18 Mar 
“ Q Landis Machine com__..25| 12% 12% 12% 10} 11% Apr} 15 Jan 
Philadelphia Stock Exchange MeQuay-Norris com --—*|..-.-- 26. «26 10| 25 Apr| 32 Jan 
April 9 April h ‘ — - Mo Ptid Cement com_-_-_25]------ 9% 10 285 9% Apri 13 Jan 
pr to April 15, both inclusive, compiled from official sales lists \yi¢g-weet Pipe & Sply cm *|-____- 10 10 300 8% Feb] 10% Mar 
Thurs. Sales Natl Bearing Metals pf-100]------ 100 100% 25) 96 Apr} 100% Apr 
Last |Week’s Range| for | Range Stnce Jan. 1, 1938 | Rice-Stix D Gds com--_--- *|-2--2- 5 5 rl ed 
si Naa Pande ge sd Sait =| ag Mya] ae] 98 ATOR 
Stocks— Par Ss St Lo gom....... 10} -...-. , 
Price |Low High\ Shares Low High Seruggs-V-! Ine pret..100|_.._- 19 19 of 19 Avr 1 8 Apr 
American Stores --..---- Rd 6% 7% 40| 6% Mar| 11% Jan Ist pref.2_...--.--- 100} ------ 55 55 55 Apr} 6: an 
American Tel & Tel_...100| 128% 12656 131 ¥ 884| 111% Mar 14996 Jan 2d pref_--.-.-...-.-. 100} - ----- 40, 40 8} 40 «Apr, 40 Apr 
~~. Saag re. es 15% 155 60| 13% Apr| 16% Mar | Scullin Steel com_-_---.-- _, 43% 4% 100} 3% Apr) 7% Jan 
Bell Tel Co of Pa pret_-100|__.__- 11544 116% 187| 114% Mar] 119% Jan | Securities Inv com--__-_- *| 38%) 38% 38% 100} 38% Apr} 40% Feb 
Budd (E G) Mtg Co--.-- *| 4%| 4% 4%| 517| 3% Marl 6% Jan Preferred --- --_.-_. 100}-.---.| 97 97 25) 97 Apr 101 ‘Feb 
Budd Wheel Co__.._.__- _ ae 4 4\% 420 2% Mar 5% Jan | S’western Bell Tel pref_100} 122 121 122 171) 11934 Mar| 123% Mar 
Chrysler Corp....-....- 5| 46%| 4254 46%| 1,324) 36 Mar! 63% Jan | Sterling Alum com_-_._- 1} 5 5 5 120} 4% Apr) 7% Jan 
Curtis Pub Co common... 5% 5% «5% 15 45% Mar 7% Jan | Wagner Eléetric com_..15) 23%] 23% 24 330} 19% Mar| 27 Jan 
ed oe Battery - “i60 25%| 24% 28 163} 31% Mar] 31% Mar Bond 
7ener, 33 32 33% 1,823} 35 Mar; 413 Feb - gw oe 
Horn& Hardart (NY eee ° — - oahe 22% 141 21 3 Feb 245 Mar | t United Railways 4s.1934 20% 20 21 4,000; 20 Apr} 28 Jan 
Lehigh Coal & Nav_..--- a eee 3% 3% 126 3% Mar 4% Feb 
Lehigh Valley.........- 50 4 4 4% 46 3 Mar 6% Feb 
Nat Power & Light___._- .) ee 6% 6% 125 4% Mar 8% Jan 
Pennroad Corp v t ¢c_.._-1 1% 1% 2%] 3,101 1% Mar 2% Jan 
Pennsylvania RR-____-. 50; 16%) 16% 18%] 2,245) 14% Mar! 30% Jan T E RR &e [ oO 
Penna Salt Mfg..._._-_- ee 125 125% 85} 123 Apr| 144% Mar EBA N I T sad 
a — ose. > | | ee 2% 2% 200 2% Mar 2% Feb 
a Elec of Pa $5 pref._*/_..__- 114% 115 58] 112 Feb] 116% Mar 
Phila Elec Pow pret-..-.25|29%| 20% 3034) 2e3| 20% Marl 301, Fen | | MUNICIPAL AND CORPORATION BONDS Private Leased Wires 
Phila Rap Trans 7% pref 50|--.___ 2% 3 105 2 Mar 4% Jan 
Paiiedsignia Traction. .60\..-- 3% BK 162} 3% Apr 7 Jan | | Afembers: New York Stock Exchange, San Francisco Stock Sion ete 
= ~~ Oil Corp.....-. 1 18 17% 18 % 3,489 10% Jan 24% Feb New York Curb Exchange (Asso), San Francisco Curb Exchange, onolulu Stock Exchange 
ee PRE wecwscescce " ae 3544 37 87| 35% Mar) 43% Jan 
Tonopah Mining....._.. Regd? “ % 100 % Sen in San San Francisco Seattle Tacome Portland New York Honolulu Los Angeles 
Transit Investment pref. --}---_-- % 1% 505 % Apr} 2% Mar Oakicnd Sacramento Stockton Fresno Beverly Hills Ppsadena Long Beoch 
United Corp common-_---_* 2% 2% 2% 810 1% Mar 3% Jan 
= on Impt com....° 19856 seni oo” 5,130 8% Mar] 11% Jan 
i Di a iteec concen 02} 2% 103 181] 99% Mar] 106% Jan 
Westmoreland Ine. ------ *| 8%] 8% 8 61] 7% Mar! 10% Jan San Francisco Stock Exchange 
é i ¥ . . 
——— nonen> 7% +, om are 7% Apri 9% Feb April 9 to April 15, both inclusive, compiled from official sales lists 
Elec & Peo tr ctfs 4s..1945!____-- 5% 6 $3,000 5 Mar 7 Jan Thurs. Sales 
Last |Week’s Range di Range Since Jan. 1, 1938 
. Sale of Prices Wee 
Pittsburgh Stock Exchange Stocks— Par| Price \Low High! “vares Low High 
April ° 5, both in i i a oe 
pril 9 to April 15, both inclusive, compiled from official sales lists laska Juneau Gold Min 10| 10%] 10% id z90| 9 + Marl 13% Feb 
Thurs. Sales Anglo Cal Nat Bk ofS F.20| 12%] 12% 12% 267] 12 Mar| 19 Jan 
Last |Week’s Range| for | Range Since Jan.1,1938 | Assoc Insur Fund Inc__-10 3 3 3% 740 2% Jan 4 Feb 
Sale of Prices Week Atlas Imp Diesel Eng-_---_5 6% 6% 7 365 4% Mar 9% Jan 
Stocks— Par\ Price |Low High| Shares Tiw | High Bank of California N 4. 173 173 173 5} 171 Mar) 190 Jan 
en Gt 4% 4% 4% 100; 3% Mar) 5% Mar 
Allegheny Steel com_...- ‘| 15 5%] i 16% 187} 11% Mar) 21% Jan | Byron Jackson Co___---_- : 16%| 15% 16%| 2,615) 13% Mar; 19% Jan 
Arkansas Natural G pfd 100'______ 1511 4% Mar! 6% Jan ! Calamba Sugar com___.20 18%! 18% 18% 218° 17 Mari 21 Jan 
For footnotes see page 2513, 
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| Thurs.) Sales Thurs. Sales f 
Last |Week's Range| for Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
California Packing com- 19%| 19% 19% 668; 15% Mar| 24 Jan | So Calif Edison com__..25] 2134] 213% 21% 598} 1944 Marj] 24 Jan 
aes 50 47 47 47% 100} 45% Apr} 50 Jan 534 % preferred _._..- 25] 24 24 24% 799| 24 Apr] 25% Feb 
Caterpillar Tractor com_- 42 42 42 382} 30 Mar) 52% Jan 6% preferred _.._. .- 25] 25%] 25% 26 770| 25% Mar] 27% Jan 
o hrysier Corp. 5 43 \ 4314 43% 361} 37% Mar) 62% Jan | Standard Brands Inc____ __]_.__-_- s 8 145 7% Mar 8% Jan 
Cst CosG& E 6% st pf 100 104%| 104% 104% 10} 101 Jan} 10634 Feb | z Stearman-Ham____62%c 25c 24c 25¢c 800 15e Mar 60c Jan 
Creameries of Amer Inc-_-1 4% 4% 4% 232 3% Mar 4% Jan | Studebaker Corp com_-___1]____-- 5 5 370 4 Mar 7 Jan 
Crown Zeller Corp com___5 9% 9% 10%] 1,031 74% Mar; 12 Jan | United Aircraft Corp__._5] 25%] 24% 25% 590} 1934 Mar] 26% Jan 
PRN: bc cces eetws *| 64} 64 65 440| 56 Mar; 73 Jan | US Petroleum________-_- 1 1.05 1.00 1.05) 1,450 75e Mar 1.55 Jan 
U S Steel com________- a RAS 44% 45% 874| 40% Mar| 60% Jan 
Di Giorgio Fruit com_-_.10 4 3% 4 404 3 Mar 5% Jan] VicaCocom__________.25 1% 1% 1% 200 1 Mar 3% Jan 
$3 preferred - - - -- -100} 23%] 22% 23% 120} 18144 Mar| 28 Jan | Warner Brothers - __ i Re 5% 5M 200 4+ Mar 7% Jan 
Emporium Capwell Corp_*} 103 10% 11 640 914 Mar!) 14% Jan | West Coast Life Ins 5 8144 8% 15 8144 Apri 11% Feb 
414%4% cum pref w w 50! 30 29% 30 50| 26% Mar) 34% Jan a : 
Emsco Derrick & Equip-.5} 7% 7% «7% 405 615 Mar] 105% Feb No par value 
Ewa Plantation Co_..--20} 38 38 38 10} 38 Apr} 4614 Feb > Ex-stock dividend. 
Fireman's Fund Indem-.-.10| 33% 33 33% 11C| 33 Mar| 36 Jan r Cash sale—Not included in range for year. zEx-dividend. y Ex-rights. 
Fireman's Fund Insur_..25} 69 69 70 | 40| 62 Mar; 76 Jan z Listed + In default 
Food Mach Corp com..-10) 22% 22% 283 é| 758 17 Mar| 33 Jan 4 : 
Galland Mere Laundry--.*| 22}; 22% 22} 10; 19 Apr; 24% Mar 
General Motors com_-_--10} 333 321 335 972| 25% Mar] 38 Jan * * cas H 
General Paint Corp com..*| °834| 734 8%] 1,035) 6% Mar| 9 Jan Comparative Figures of Condition of Canadian Banks 
Golden State Co Ltd-.---*| 3% 36 2 = a2 + po Pa aa In the following we compare the condition of the Canadian 
, Oe. ae *) 36 29 3¢ 2 254% Mi : AD . ¢ ‘ a . 2 ‘ ‘ 
ee eee | 35 | 34% 38 aan 2014 Apri 29% Jan | banks for Feb. 28, 1938, with the figures for Jan. 31, 1938, 
Honolulu Oil Corp ven ° 17 17 17% 1,567 13% Mar 19 yan and Feb. 27, 1937: 
t Bros common- ---- 36 % Mar > Jan 
kg nha ha > ie: i 60| 8 Aprl 17. Jan | STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 
Langendorf Utd Bk ine B.* 3% 3% 3% 300 34% Apr 3% Apr 
LeTourneau (R G) Inec-_-- 16 16 16% 916 13 Mar 184% Jan 
Libby MeNeill & L com_-_* 7% 7 74 206 6 Mar 8% Jan Assets Feb. 28, 1938|Jan. 31, 1938|Feb. 27, 1937 
Lockheed Aircraft - - ----- 1 73 7% 8 1,245 5% Mar 10% Jan 
Lyons-Magnus Inc B__-__* 7 1g ‘ 6 ly 150 6 Apr lg Apr | Current gold and subsidiary coin— ‘ é. oes P ,.. son ‘ } a 
Magnavox Co Ltd___-_- 2 % . = 404 4% Jan| 1% Jan In Canada --.--.------------------ 2007318 5026 652 4°443°290 
(I) Magnin & Co com__._*| 10 10 410 193} 8 Mar] 13. Jan hasewhere-._-.--.----------------- Ors 0,026, 445, 
Marchant Cal Mach com_5! 10%} 10% 10% 295 8% Marl 14% Jan F 
Market St Ry pr pref--100; 1034) 10% 10%, 100] 9% Jan, 10% Apr Total. ..-----------2------------ 9,869,367) 10,955,385) —_ 9,837,708 
Meier & Frank Co-_----- " 8%| 8% 8%| 200) 7% Mar) 9% Jan! yn notes 
Nat Automotive Fibres. _1) 4% 4% 4% 880 3% Mar) 8. RR ces y Senge i et ee leleieetce  e e  B e oyp Be 
Natomas Coss rere | 9") 55 9") Gor| 5g Mar’ 101s Jan | Notes ot Bank of Ganag-—=°---°7--- 147 200.538) 3 4, 038) 08 
¢ 3 C 5 --<e ee ee , , , , , , 
North Amer Oil Cons---10) 12 | 11% 12 @ 9% Me 0% | See ia. 6,839,066 '490,048] 5,885,703 
O'Connor Moffatt&CoAA*| 8 cc 70| 7% Mar| 10% Jan | United States & other foreign currencies.| 34,008,743| 26,270,486| 23,435,298 
Oliver United Filters B__.* 4%| 4% 4% 150' 35% Mar) 6% Jan | Cheques on Ne Rg EE 03,186,355) 98,994,323) 90,442,219 
Paauhau Sugar-_------- 15} 5 | 5& 5% 110| 5 Apr} 12 Jan —_— ne bills ica«,«,£:, . , 

Pacific Can Co__-------- *| 5%) 5% 5% a 4 ee oT ee ee ee ee nase, = omens] | seesennel = eusewene 
Pacific G & E common.-25| 25 25 26%] 1,383} 23 Mar] 28% Jan poss mace } 4.466.224 4.834.126 3.837.676 
6% Ist preferred. ....25 27%| 27% 28%| 2,212) 27 Mar] 3035 Jan per tecee ans eatin eecpowess yar 834, 837, 

Cr, Beene == -—— 25| 20%| 26% 264) 349 25% Mar| 28” Jan ‘ents in the United Kingdom...-.- 33,271,851] 27,930,153] 23,920,997 
Pacific Lighting Corp com*| 35%) 34% 35%| 1,193) 324 Mar; 40 Jan| coon banks and banking correspond- soby — — 
6% preferred.....---- *| 102 101% 102 90} 99 Mar| 105 Jan ps elsewhere than in Canada and the 
Pac Pub Ser (non-v) com .* 4% 4% 4% 925 3% Mar 6 ‘ Jan United Kin dom 68,220,746 72.343. 802 163,978,160 
Ist preferred...-----.* 15%] 15% 15%) 149] 135 Mar] 17% Jan jp UtGl BOBO OM ene on cial TF _— sided 
Pacific Tel & Tel conn i60 99% 98 99% 30 87% Apr] 119% Jan Government securities 1,140,726,202|1,136,402,137]1,123,381,752 
Paraffine Cos com------- ‘| 356i 35% 36%] 610] 294 Ma 2 18 goa aeimiumainuie’ i” | 
Pig’n Whistle pref------- 1% 1% «61% 10 1% Feb 2% Jan ish, foreign and colonial public se- peer 
Ry Equip & Realty com..*| 6%| 6% 6% 400| 5 Marl 6% Feb curities other than eg age ere ig ee a $00,071,068 179,001. 
Rayonier Ine common---1/ 12%] 12%; 14 | 1,045| 9% Mar| 25 Jan | Rallway and other Bonds. Hebe. o Sievol we nieces je 
$2 cum pref... .------ 25| 21%} 213% 22 a, Rd el yy Bae Ae Bag 
Republic Petroleum Com -_1 4ly 4% 4%! 2,329 2% Mar 5% Jan tures, bonds and other securities of 
534% _ preferred... .-- 50| 33 | 33 33 10} 30  Mar| 36% Jan = anes tateuiae velen te 
Rheem Mfg Co com-_-.-.-- 1 12% 12 13 2,100 9% Mar 14% Jan cover 70,175,923 72,007,500] 118.821.683 
Richfield Oil Corpcom---* 634] 5% 6%| 2.611] 4% Mar] 7% Jan} scovncoinan in Canada. 7777777” 50/839,025| 50°619°626|  67°808°315 
Sch a Ewe Ce oF oe. ido aoe asl tates tae 10) 11t |, Mar) 115 Feb | other current loans & discts. in Canada_| 737,103,210] 731,456,128] 691,687,139 
6% prior pref... .-.- 102%} 102% 102% 10) 102% Apr] 105% Jan | “"“Eiewhere ; “| 169,165,441] 167:651,272| 167,565,468 
Schlesinger Co (B F) saat 23| 93 a | 8 Am 46 Fn | 9.2 te tes scm of Gas, Prachi tt — or 
aa Union O8 com... =| 33°4| 12% 13%) 340) 10 Mar| 16% Feb | Loans to Provincial governments.....--| 21,629,620] 20,230,637| 18,070,303 
Signal Oil &GasCoA_...*| 24 | 2334 2434)  570/ 20 Mar| 24% Apr| yo8ns to cities, towns, municipalities — — sates 
Soundview Pulp Co com __5 15% 15% 15% 1,537 11% Mar 23 Jan and school districts 4 92,781,509 87,074,708 95,232,131 
Preferred........«-- 100} 76 70 76 40} 60 Mar] 83 Web | aac es eee bees i a. iigics ~ ee 
~~ Ol ren wa aeals 
. , i dkeondabanssashiacnhenne’ ,007, 10,002, 11,947, 
So Pac Golden GateB....*|  %|  % %| 876] i Jan| 9 Mar | Reslestate other than bank premiscs---) §.478.205| §,495,300) 8,817,753 
Southern Pacific Cocap 100] 11%| 1034 13 | 1,732| 9% Mar| 22% Jan | Monsees O& neal eatéte Boe ay ae at — nee aia 
Standard Oil Co of Calif._*| 29%] 28% 29% 2,748} 25% Mar| 33%. Jan less amounts (if any) written off 73,507,738 73.482.652 75,024,848 
Super Mold Corp of Calif 10 18 18 18 105 3 Mar 19% Mar Liabilities of customers under letters. of : . ' . : : 
TideWater Ass’d Oilcom10} 13% 12% 13% 556} 10% Mar; 168% Jan credit as per contra 61,520,557 61,245,489 75,551,022 
Transamerica}Corp- -- -- - 9% 9% 10 7, 133 8 Mar 12% Jan] peposit with the Minister of Finance piso tule ae "aes 
Union Oil Co of Calif--.25) 19%4| 18% 1934) 1,558) 17% Mar| 21% Feb for the security of note circulation....| 5,989,535] §,989,535| 7,046,512 
Union Sugar Co com....25| 13 12 13 510 9% Mar| 22% Mar Shares of and loans to controlled cos____ 11,229,744 11,305,405 9,727,642 
Universal Consol Oil--- a 10% ‘3 11% ro 6% Jan} 11% Mar Other assets not included under the fore- 
Victor Equipment com -.-- 3% 3% 3% 6 2% Mar 4% Jan 3 
Preferred._.___.- =-55| 4° ’ 4° 350| 7% Mar| 10% Jan| &e heads.--..-....-...--.---.-. ee 1,978,760) 1,800,061 
Watialua Agricultural Co 20 31 40; 28% Mar| 41% Jan asset 4,973,907 
Wells Fargo Bk & U T_100! 260 257% 500 20! 257% Apri 285 Jan Total PP sueescssuanesesoasos 5,944,078,907 3,238,617, 145(3,329,048,781 
Ttabdiltites 
e Notes in circulation. .............-..-- 101,981,677] 98,272,885] 114,238,885 
San Francisco Curb Exchange Balance due to Domiiiion Govt. atter de} * 
April 9 to April 15, both inclusive, compiled from official sales lists fy re eee o 3 vereyeen sameness senate 
Thurs. Sales <4 Balance due to Provincial governments_ 37,659,176] 48,804,068] 34,720,572 
Last |Week’s Range| for | Range Since Jan. 11938 | Deposits by the public, payable on de- 
Sale of Prices Week Se Oe GE, ccnvanedonacessnes 634,068,054 639,653,053 655,514,404 
Stocks— Par| Price |Low § Htgh| Shares Low High Deposits by the public, payable after 
notice or on 4 fixed day in Canada- --_|1,614,569,798/1,590,927,550}1,563,829,859 
American Tel & Tel__--100| 126%| 126% 131% 452| 111% Apr| 149144 Jan | Deposits elsewhere than in Canada---_- 393,353,260] 398,768,908) 420,797,381 
American Toll Bridge-..-1] 55c] 55¢ 58c! 1,800 46e Mar} 70c Jan | Loans from other banks in Canada, 
Anaconda Copper Min_-50| 27%! 27% 27%| 826/ 224% Mazi 36 Jan | _ secured, including bills rediscounted_-| = -....---} 9 -..2----| -------- 
Anglo National Corp..--__|--.-_- 11 12 260| 11 Apr} 17 Jan | Deposits made by and balances due to 
Bancamerica Blair______- 1}. 3% 4 1,964 3 Mar 5% Jan other banks in Canada_-_...-...-..- 16,147,655) 14,414,248} 11,979,732 
z Becker Pump Co____-_- i are. 25e 28e] 1,100 22c Apr 28e Apr | Due to banks and banking correspond- 
Bolsa Chica Oil A_. __.- “ieee 2% 2% 100| 1.85 Mar| 2.40 Apr ents in the United Kingdom. --.-_._- 11,605,161) 13,887,265} 10,976,021 
Bunker Hill & Sull__...2%4|_____- 12% 12% 200] 1014 Mar} 17% Jan Elsewhere than in Canada and the 
WROE TIBBGOR . .n ccencccsncccss 42,657,393 41,179,994 30,616,240 
z Calif Art Tile A________ peed § | 45 8 Jan 10 Feb ce ee 801,757 880,264 414 
z Carson HillGold_......1] 18c] 18¢ 19¢| 1,500| 15¢ Apri 30¢c Jan | Acceptances and letters of credit out- 
z Central Eureka Min.--.1] 1.85} 1.80 1.85 400} 1.65 Jan| 2.35 Jan standing. ~--....-~---~-.-~------~- 61,520,557) 61,245,489) 75,511,002 
2 Preferred__..._____- ee 1.80 1.80] 100 1.65 Mar| 2.35 Jan | Liabilities not incl. under foregoing heads 4 ‘023, 949 4,039,068 3,080,868 
Cities Service Co com ___ _- 1%| 1% +41%/| 4,055] 1 Marl 2% Jan | Dividends declared and unpaid__...... 2,957,603]  2°548,826| — 2'949,327 
Claude Neon Lights. _-_- ee 1% 1%! 150] 1% Jan| 2% Jan | Rest or reserve fund..---............. 133,750,000} 123,750,000} 133,750,000 
Consolidated Oil... -.--.|---__- 9 9%| 405, 7% Mar) 9% Jan | Cpital paidup-------.-.----.--.---- | 145,500,000} 145,500,000} 145,500,000 
Dominguez Oil Fields...__|__.___ 40 40 100! 39 Apr| 44% Feb Total liabilities......--000----.--.- 3,233,175,38913,228 852,59513,319, 104,063 
2 General Metals... . .2.50]_.-..- 8 8% 295 6 Mar 85 Jan e—O 
Grt West El-Chemcom._-_| 50 50 50 . 20| 44% Mar Fe Jan an aoes pry BAF sores wth the tone San aa ee ee 
z Holly Development. __1)_.__-- 70e 70¢ 250 58e Mar 82c Jan 
Idaho sees yeane tina. oan 5% 5% 5% 736| 4.95 Mar 6% Jan 
z International Cinema_-__1/_---_ ~~ 5e 5e 100 3c Apr 34c Jan 
International Tel & Tel___|____- ™% 7% 178) 6 Feb] 8% Feb CURRENT NOTICE 
Italo Petroleum _..-___-_- 1 38e 35e 38¢ 900 27¢ Mar 50e Mar a 
, Se Perae 1} 2.10}; 2.05 2%} 1,945 1% Mar; 3.20 Jan —John E. Wheeler, member of the Chicago Stock Exchange, has joined 
Kennecott Copper Min....| 33%| 33% 33% 635| 32% Apri 39% Feb Ernst & Co. 8s Chicago office in association with Willson G. Todd, branch 
2 Kinner Air & Motor... _1|_.___. 9e 9e 995 6c Mar 14e Jan | Manager, itis announced. Mr. Wheeler until recently headed his own firm, 
MJ&M c= easens - 2 te 21e yee 5,100 l5e Mar 38e Jan | John E. Wheeler & Co. at 105 South La Salle St., and has been a member 
Mountain City Copper - -5¢ 5% 1,510| 4, Mar) 9% Jan | of the Chicago Stock Exchange since 1928. Prior to that he was inthe 
x 3 3 5 
= mapa gang . ahs ” os" os” = a” yee os” Ra business extension department of the Continental and Commercial National 
z Occidental Pete_______- | ekeandeies 23e 23¢ 300 20e Mar 30ec Jan | Bank and then with the buying department of Ames, Emerich & Co. He 
has acted as floor specialist during the past 10 years for many of the most 
z Pac Coast Sere. 25 ------ 1,65 2-00) 3,715) 1.40 Jan} 2.00 Jan | active issues listed on the Exchange. Ernst & Co., whose local offices are 
2 Pacific Distillers ___---- 45c 35e 45c¢ 700 25e Mar 50ce Jan 
Pae Port Cement pref _ - sak Sie. 47 47 17| 44% Jan| 471% Mar | 2 231 South La Salle St., are members of the New York and Chicago stock 
Radio Corp of America_ --_- 6% 6 6% 705 4% Mar 7% Jan | exchanges, New York Curb Exchange and The Chicago Board of Trade. 
Radio Keith Orpheum - - - -|------ 3 3 100 2% Apr 3 Apr | They conduct a general brokerage business dealing in s 
z Ryan Aeronautical - - - -- 1j-....- 1.05 1.05 100} 1.05 Apr}; 1.45 Jan arcane in all markets ” co, See en 
Schumacher Wall Bd pref__'_____-_ 8% 8% 100 7% Apri 10% Jan a 
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Canadian Markets 


LISTED AND UNLISTED 














Provincial and Municipal Issues 
Closing bid and asked quotations, Thursday,,April 14 


























Province ol Aiberta— bu Ast |\Province of Untario— 644 | Ask 
pte _Jap 1 1948| s46 | QT34 TB cncncons Oct 1 1942] 110%'111% 
ee Oct 11956) £43%) 45 i dmcaatal Sept 16 1943) 115 | __- 

Prov of Bntish Columbla— , Oe May 1 1459} 120 (121% 
Se.......--July 12 1949) 97 99 ik incepta June 1 1962) 106% 107% 
ae Oct 11953) 91 92% i comma Jan 15 1965 3 1115 

trovince of Manitoba— 
ter Aug 11941] 92 94 Province of Quebec— 

Sa Junel6 1954) 89 | 92 a ee Mar 2 1¥50| 108% /109% 
ca eae Dec 21959) 90 92 — Se 1 1955) 106 44/108 
Tov al New Brunswick— itsacnaan May 11961 109%'110% 

CGE. ose Apr 15 1960} 105 |106% 
4\4e8__.. ...Apr 15 1961] 103 |104)4||Prov of Saskatchewan— 

Province of Nova Scotla— ee Junel5 1943) 76 78 
Pes nandee Sept 15 1952 106 4/108 Diieninds Nov 15 1946, 75 77 
pl Mar 11960! 113%'114%!! 4ige____ Oct 11981! 74%! 76 

Railway Bonds 
bid AM“ by Ask 

Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures.| 784 79% ES. Sept 11946) 94%) 95% 
OF, scsvnwud Sept 15 1942) 102% 103% Siitetoasat Dec 11954) 97%) 97% 
OS ae Dec 15 1944, 95 l, 96% Giliaccne «Juiy 11960) 91 92 
Re dale ail July 1 1944! 112 112% 





Dominion Government Guaranteed Bonds 





Canadian National Ry— 


eRe Sept 1 1951 
Os conends June15 1955 
' eee Feb 1 1956 
ae July 1 1957 
 ~S: July 1 1969 
eee Oct 1 1969 
ae: Feb 1 1970 


Ask 
anadian Northern Ry— 
114 |114% iccoased July 1 1946 
116%}117 
.-||Grand Trunk Pacific Ry— 
113%\114%! Ti cmmnnenal Jan 1 1962 
116% |116% a ees Jan 1 1962 


118 %|119 3 


119 


119% 


ba 
122 


107% 
97 


Ast 
122% 


108% 
98 








Montreal Stock Exchange 


April 9 to April 15, both inclusive, compiled from official sales lists 





Montreal Stock Exchange 











Thur 
Last 
Sale 
Stocks (Concduded) Par Price 
Ontario Steel Products-.--_* “ 
Ottawa L H & Pow 100 79 
Ottawa LH & P pref___100]_.--. 
Ottawa Electric Rys.__..-|_-_--- 
0 SSA 
Power Corp. of Canada..*| 12% 
Price Bros & Co Ltd_---- | 11% 
 i_=aeaes Sy 
Quebec Power.......-..- *)| 15 
Regent Knitting......-- * 5 
Rolland Paper pref_...100}...--.-. 
Saguenay Power pref__.100}-..---- 
St. Lawrence Corp--..--- * 3% 
Dh Pe temecceud 12 
St Lawrence Flour Mills --_* aa 
St Lawrence Paper vret 100} 32% 
winigan W & Pow_...*| 18% 
Sherwin Williams of Can 25} ------ 
2 et 
Southern Canada Power..*| 12 
Steel Co. of Canada.---- %| 64 
0 ee . 
Tooke Bros pref-_------ er 
United Steel Corp..-.---- * 4% 
Viau Biscuit ............ _. See 
Winnipeg Electric A _-...*|------ 
RF Se er eae s| 1.50 
Proferred.....------ eS 
Banks— 
0 50} 59 
Canadienne -.-.-.-..-.---100} 160 
Commefce..... naan ee 
Montreal......- ~-----100} 200 
Nova Scotia... ......-- EE 
hehe oenéanend 100° 173 


'| Week's Range! 
of Prix é 
| Low Htgh' 





| 30% 
| 49% 
| 10% 2% 
| 10% 1 

37 3 
14 1 


100 
103 
3% 
10% 
20 
30 
18% 1 
11 
108 
12 
62% 
59% 


10 


vr 


100 
103 





4 

1.50 1.50 
1.50 
1.50 


7% 7% 





59 
161 


59 
160 
160 160 
200 202 
295 20736| 
171% 173 





oaes | 
jor 
Week 

Shares 























| Range Since Jan. 1, 1938 
Low High 

5 Feb) 9 Apr 
s—) Feb| 86 Jan 
99 Apr} 101! Jan 
33 Mar! 35 Jan 
4914 Apr| 50 Feb 
9% Mar 15 Jap 
8% Mar 16% Jan 
34 Mar; 650 Jan 
14 Mar; 18 Feb 
5 Mar 9% Jan 
101 Feb| 102% Feb 
95 Feb; 100 Feb 
2% Mar 5% Jan 
84% Mar; 17 Jan 
18 Mar; 20 Feb 
24 Apr} 48 Jan 
17% Mar, 21% Feb 
10 Mar; 16 Jan 
105 Jan} 120 Mar 
11% Mar| 13% Jan 
Mar| 69 Jan 

544% Mar! 63 Jan 
10 Apr 10 Apr 
3 Mar 6 Jan 
1.50 Mar 1.50 Mar 
1.50 Apr 3 Jan 
1.25 Mar 2% Jan 
7 Mar, 14% Jan 
58 Jan} 60 Feb 
160 Jan} 162% Feb 
160 Apr) 178 Jan 
197 Mar} 208 Jan 
297 Jan| 305 Feb 
170 Mar’ 191% Jan 

















| 











Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1 1938 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Acme Glove Works Ltd_.*/_____- 5 5 10 5 Apr 7 Feb 
Agnew-Surpass Shoe. ---- *| 10 10 10 60 9% Feb; 11 Jan 
Agnew-Surpass Shoe— 

Preferred... ..------ aor 105 105 5} 104 Mar] 110 Mar 
Alberta Pac Grain A.-..-- * 2% 2 2 25 2 Mar 4 Apr 
Amal Elec Corp pref ...50}_..-.-- 26 26 60| 26 Apr} 30 Jan 
Associated Breweries....*|...--.- 12% 12% 265} 11% Apr) 12% Jan 
Bathurst Power & enend a‘ i) 8% 9 1,560 7 Mar) 10% Jan 
Bawlf (N) Grain........*|.----- 1.50 1.50 50} 1.15 Mar| 1.75 Jan 
tei Telephone. -----.-- iso Seawas 152% 153 225) 147 Mar} 1 Jan 
Brasiliian Tr Lt & Power.*| 10 9 10%} 2,178 7 Mar| 12% Jan 
British Col Power Corp A.*| 28%/} 28 28% 340| 27% Apr| 33% Feb 

Pisebevatnbnaneecoae s 3% 3% «3% 70 3% Mar 5 Feb 
Bruck Silk Mills piipbenee AO 3 é 60 2% Mar 4 Jan 
Bullding Products A....- *| 43 43 44 140} 38 Apr| 52% Jan 
Canada Cement......-.- * 9% 9 9% 741 7% Mar) 12% Jan 

Preferred .......-.-- 100} 89 89 326} 89 Apr| 110 Jan 
Canada North Pow Corp.*| 17%| 17% 17% 80| 17% Mar 19% Jan 
Canada Steamship (new) -* 3 2% 3 77 2 Mar 3% Jan 

Preterred..........-- 50 8% 7 8% 499 7 Mar} 12 Jan 
Canadian Bronse........*| 35 35 35 165} 30 Mar; 40 Feb 
Cndn Bronze pref_--.-. 106 106 7} 105 Mar! 106 Apr 
Canadian Car & Foundry.*| 11 9% 11 4,435 7% Mar| 11% Jan 

Preferred ......-...-.- 24%| 21% 24%) 3,470) 18% Mar| 23% Mar 
Canadian veoena™a Seuel- Se 12 395; 11 Mar; 20 Jan 

Preferred 7%-...---- 100 97 100 90| 97 Apr| 106 Jan 
Cndn Foreign Inv pref.100}____-- 100 100 60; 100 Apr; 100 Apr 

n Ind a 3% 3 3%! 1,195 2% Mar 4% Jan 
Padcmeecngoonce 3% 2% 3% 710, 1.50 Mar 4 Jan 
Canadian Locomotive... .* 8 8 s 70 6 Mar) 10% Mar 
Canadian Pacific Ry . ...25 6% 6 6%| 3,797 5 Mar 8% Jan 
Cockshutt Piow_......-.- 9% 8% 9% 540 6% Mar) 11% Jan 
Con Min & Smelt new...25| 56%) 52% 56%] 3,472) 47 Mar % Jap 
Distili Corp Seagrams....*/|_.---- 13% 14% 520) 11 Mar; 15% Jan 
Dominton Bridge...... ° 2644) 25% 27 581} 21 Mar| 32% Jan 
Dominion Coal pref... .25).._---. 16% 17 500} 16 Mar| 26 Jan 
Dominion 8teel & B25; 12%); 11% 12%] 12,970 9 Mar; 16% Jan 
Dom Tar & Chemical. ...* 7% 6% 7%! 1,190 4% Mar! 10 Jan 
Dominion Textile.......*|--..-- 60 61 40} 60 Mar| 70 Jan 
Dryden Paper......-.-.-- * 5% 5 5% 770 4 Mar 8% Jan 
Eastern Dairies .......--. <i 1.00 1.00 20 55ce Apr 1.35 Jan 
Electrolux Corp........ -l} 13%] 13 13 44| 1,685} 11% Mar; 15 Jan 
Enamel & Heating Prod..*|.....- 1.50 1.50) 65) 1.25 Apr 3 Jan 
Famous Players C Corp..*}_._--- 24% 24% 30} 21 Mar| 24% Apr 
Foundation Co. of Can...*| 12 11% 12% 300 8% Mar 15% Jan 
Gatineau-.-.-...... — _* 8 8 8% 528 7% Mar, 10% Mar 
ERRATA 100}.....-| 80 80 228) 75 Mar 84 Feb 

General Steel Wares-.-..- s 5% «6% 815 5 Mar 8% Mar 
Gurd (Charles) .......-- Wimaaee 6 6 20 5 Mar 7% Jan 
Gypsum Lime & Alabas-.* 5% 5% «6 1,375 4 Mar 8% Jan 
Hamilton Bridge. -..-.-- ; 6 6 110 5 Mar 8% Jan 
Hollinger Gold Mines....5) 13%} 12% 13%] 1,025) 11% Mar) 14% Jan 
Howard Smitb Paper --.-..*}|-.-.-.- 12 13 235} 10% Mar| 16 Feb 

Preferred..........- ee 91 91 5} 90 Mar| 98 Feb 
Hudson Bay Mining----- *| 26 24% 26 320} 204 Mar] 28% Mar 
Impertal Oil Ltd.-...-.--- *| 17%) 16% 17% 2,509} 15 Mar| 19% Feb 
Imperial Tobacco of Can-5| 13%4; 13% 13%] 3,200) 13% Jan) 14% Feb 

Pregerred.... ..<....<« a 7% 7% 20 7% Jan 74% Feb 
Indust Accep Corp..--... %)| 23 23 23 90} 23 Apr}; 29% Jan 
Intl Nickel of Canada....*| 4744) 45% 47%! 13,226] 37 Mar| 52% Feb 
Internat-Pet Co Ltd ---.-- %| 25 24% 25% 5,147, 23% Mar) 31% Mar 
International Pow pref- 100 75 75 75 45| 75 Feb} 84 Feb 
Lake of the Woods---.- 12 12 12 880| 10% Mar! 16% Jan 

Proterred......scc--- 100 Ser 120 120 5} 120 Apr} 120 Apr 

~Harris.........- ° 6 5% «66 975 4% Mar 7% Feb 
McColl-Frontenac Oil...*| 12 12 12 750} Il Jan) 14 Feb 
Mitchell (J 8) pref._.-- 100 109 109 109 3} 109 Apr; 109 Apr 
Mtl L H & P Consol-_---- 29 28% 29%| 1,882) 27 Mar| 31 Jan 
Montreal Tramways - -- ido 80 80 84 166} 85 Apr} 3&9 Feb 
National Breweries _..--- 384) 37 38% 657, 34% Apr) 41% Jan 

Preferred_-_.._...... 35 a eaieial 41 41 55| 38 Mar} 41 Jan 
National Steel Car Corp..® 39%| 38 40%} 2,040) 31 Mar| 41% Feb 
Niagara Wire Weaving... 28 28 28 26% Mar) 31 Jan 
Noranda Mines-_-......-. “3 55%) 53% 5534) 4,485) 48 Mar| 62 Feb 
Ogilvie Flour Mills... -- *| 28 25 28 715| 23 Mar| 31 Feb 

Sa ade sn 100!......1 150 150 10! 145 Mar| 150 Mar 
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Montreal Curb Market 


April 9 to April 15, both inclusive, compiled from official sales lists 




















Thurs. Sales 
Last | Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Par\| Price |Low High| Shares Low High 
Abitibi Pow & Paper Co._* 1.65) 1.45 1.65) 4,060! 1.00 Mar 2% Jan 
6% cum pref__...... ee 12% 14%] 1,452 9% Mar) 19 Jan 
Aluminium Ltd_...-..--- _, ee 87% 87% 40) 86 Feb} 87% Apr 
Corp Ltd....-..- *| 55 52 55 410| 47 Mar| 65% Feb 
Beauharnois Pow Corp. ..*|------ 3% 3%! 1,372 2% Mar 5% Jan 
Brewers & Distiil of Van..5/-....-- 6% 6% 60 5“ Jap 7% Feb 
Brit Amer Oll Co Ltd....*| 19%] 18% 19%] 1,207) 17 Mar| 21% Jan 
British Columbia Packers*; 12 12 12 440} 10 Jan} 14 Mar 
Calgary Pwr 6% cu pfd 100)---_-_-- 85 85 50} 83% Jan) 85 Jan 
Canada & Dom Sugar Co. > <r 60% 60% 15} 59% Apr) 68% Feb 
Canada Malting Co-.....*}....-- 30 30 35| 27% Mar! 36 Jan 
Can NoP Corp tp emption ieueuts 104 104 5} 103 Jan; 110 Feb 
Canada Starch Co Ltd- 100 teres 6% 6% 6 Mar 6% Apr 
Cndn Breweries Ltd_.._.*/_..--- 1.25 1.30 225; 1.10 Mar| 1.65 Mar 
Cndn Dredge & Dock Co.*/}-_.-..-- 25 25% 235| 2334 Apr| 34 Jan 
Cndn General Invests__..*|-.-..-- 8 8 20 8 Apr 8% Mar 
Cndn Industries B_....-- -) Ce 178 178 40; 178 Apr} 202 Mar 
Cndn Marconi Co..-...-.. ee 1.20 1.25 150 95c Mar) 1.35 Jan 
Cndn Power & Paper Inv. *}_...--. 50c 50¢ 12 1.00 Jan 2.00 Jan 
Cndn P & P Inv5% cm pf-_-}_-.---- 7 7 20 7 Apr s Feb 
Can Vickers Ltd........* 6% 5% 67 465 3 Mar 5 Jan 
7% cum pref........ 100} 27 22 27 234) 18 Mar; 30 Jan 
Catelli Food Pr 5%cm pf 15 8 8 8 25 7 Apr 8 Apr 
Celtic Knitting Co Ltd_-..*/-.-.-- 2 2 100 2 Feb 2 Mar 
Commercial Alcohols Ltd. *|...--- 1.15 1.25 310 90c Mar 1.60 Feb 
Consolidated Paper Ltd.* 5% 4% 5%) 10,593 3% Mar 6% Jan 
Dom Engineering Wks.._*}_.---- 25 25 10| 24 Mar! 35 Feb 
Pominion Stores Ltd... - ., eee 6 6 15 5 Mar 8% Jan 
Donnacona Paper A.._.- . 5 4% 5 1,082 34% Mar 6% Jan 
ey Retr eee 4 ee 3% 4% 270 3 Mar 6% Jan 
Ea KootenayP 7%cmpf100} _---.-- 9 9 5 9 Feb 9 Feb 
EasternDairies7%cm pf100}------ 4 4 5 3% Apr 7% Jan 
hild Aircraft Ltd-_...5 5 4 5%| 2,335 3 Mar 6% Jan 
Fleet Aircraft Ltd......-. * rf 5 7 200 4% Jan 8% Jan 
Ford Motor Co of Can A.*| 17 16% 17 396; 14% Mar) 18% Jan 
Foreign Powers Sec Corp-_*|------ 40c 40c 5 40c Feb 50c Feb 
Fraser Cos Ltd_......... * 13 13 13 368 93 Mar) 16% Jan 
Voting trust ctfs_....-. s| 15 13% 15 3,769} 10 Mar| 17% Jan 
Wares7%cm pf100; 52 52 52 65) 45 Mar} 70 Jan 
Inter-City Baking Co_.100| 20 20 20 125 20 Mar| 23 Jan 
Intl Paints 5% cum pfd-. 20 otecon 13 13 50} 12 Mar| 15 Jan 
Intl Utilities Corp A_____*|_..--- 6% 6% 100 6 Mar 8% Jan 
Internati Utilities Corp B- 1 75¢ 70c 75c} 1,025 55¢ Mar! 1.00 Jan 
Lake St John P & P_...--. 7 17 17 10} 13 Mar; 31 Jan 
Lake Sulphite...........-. 3% 3% 3% 125 2% Mar| 12% Jan 
Mackenzie Air Service_-_.*)}------ 40c 60c 600 40c Mar 1.00 Jan 
Mac Pow & Paper.._* 9% 9 9% 275 7 Mar| 17 Jan 
M -Harr 5% cum pf100) - ----- 36% 36% 80} 32% Apr] 50 Feb 
McColl-F Oil 6% cum pf100) - ----- 88 88% 24; 86% Jan; 92% Feb 
Melchers Distilleries Ltd-_* 2 2 2 100} 1.75 Apr 2% Feb 
_,. ree 0 6 6 6 414 5% Mar 6% Jan 
Mitchell (Robt) Co Ltd..*| 10 9% 10 455 7% Mar! 15% Jan 

Power Corp of Canada 

6% cum Ist pref..... rene 93% 93%!) 16; 92 Mar| 99% Mar 
Quebec Tel & Pow A__-_-- _, EH 3% 3% | 15 44% Mar 4% Jan 











* No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 











Thurs. Sales Thurs. Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1938 Last |Week’s Range| for | Range Since Jan. 1, 1938) 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |\Low High| Shares Low High 
Sou Can Pow6% cum pf100} 104 103 105 21} 104% Feb} 106 Jan | Burt (PW N)............88}------ 19 19 41; 19 Apr| 23% Feb 
United Distillers of Can- 1.1 1.00 1.10 100 1.00 Jan 1.15 Jan | Calgary & Edmonton....*| 2.40) 2.15 2.45) 27,985} 1.80 Mar} 3.10 Jan 
Walkerville Brewery__..-*| 1.50] 1.35 1.50 225 1.10 Apr} 1.60 Jan | Calmont Olis........... 1 44c 40c 48c| 26,550 33c Mar 62c Jan 
Walker-Good & Worts (H)* 37% 37 38 495| 32% Mar) 44% Jan | Canada Bread._.___.__. * 3% 3% 3% 40 3 Mar 4% Feb 
Walker-G & W $1 cm pf--*/_...-- 18% 18% 10} 18 Mar; 19 Feb — EE aa = ae 44 44 31} 40 Apr| 46 Mar 
Canada Cement-_........ Leece 9 9% 82 7 Mar| 13 Jap 
Mines— PRE cadeccccus 100} 90 90 30} &9 Apr} 108 Jan 
Aldermac Copper Corp...*)__.___- 46c 56c] 1,500 42c Mar 67c Jan | Canada Malting________- *| 30 29% 30 130} 29 Mar] 36 Jan 
Alexandria Gold--.-..-.- aod aacst Sie. ite ,000 le Mar; 3c Jan | Canada Packers__.._.__. _ a 63 63 20; 58 Mar| 72 Jan 
CS EES 90c 90c 90c ,100 68c Mar 80c Apr {| Canada Permanent....100| 134 133 185 37| 133 Mar} 150 Jan 
Beaufor Gold_.....--.-- 1} 25¢e] 2le 25c} 5,300} 17¢ Mar} 33c Feb | Canada Steamships--_--- | 3 2% 3 226) 2 Mar 3% Jan 
Big Missouri Mines Corp.*|_____- 44c 44c¢ 100 35c¢ Mar 57c Jan | Can Steamship pref_...50 8 7% 8 384 6% Apr} 12 Jan 
Bouscadillac Gold Mines.1/______ 8c 8\%c| 4,300 8c Jan) 13% Feb | Canada WireB________. * 18 18 18 35| 17 Mar} 22 Jan 
Brownlee Mines (1936)--1| 7%c| 6%c 7\%el| 13,500 5e Feb 10c Feb — Breweries __.__ *; 1.30) 1.20 1.35) 2,260) 1.10 Mar} 1.70 Mar 
Bulolo Gold Dredging...5) 24%4| 24% 24% 365} 2434 Apr] 30 Jan |  Preferred__.___..__-.- * 16 16 16 103} 14% Mar) 18% Mar 
Can Malartic Gd M Ltd..*|_____- 97c¢ 97c} 1,500 77c Mar| 1.27 Feb onde Bk of Commerce. 100 162 158 162 30} 157 Mar| 177 Jan 
Capitol-Rouyn Gold_---- aon 5¥%ec 5c] 7,000) 3%c Mar| 9%c Jan | Canadian Canners______.*/___... 4% 5 58 4 Apr 5% Feb 
Cartier-Malartic G M Lté1 9c 8c 9c} 6,800 5e Jan 1 Feb | Canadian Cannersisipret30 Diieeee 16% 17 90} 16 Mar| 17% Jan 
Central Cadillac G M Ltd 1 26c 25¢ 28c/] 11,650 24c Mar] 43%c Jan _ =e ee 7% 8 229} 6% Apri 9 Jan 
Central Patricia Gold....1)_.__.- 2.50 2.60 400| 2.12 Mar| 3.20 Mar | Can Car & Peaks 10% 9% 11 1,865 7% Mar| 11% Jan 
Consol Chibougamau.-..-1/_..__- 26c 26c 100 20¢ Mar 4lc Feo] Preferred._._....... 24%] 21% 24% 690| 18% Mar| 23% Mar 
Canadian Dredge 25 25 26 150}; 22 Apr} 35 Jan 
Dome Mines Ltd......-.-. %! §2%| 50% 52% 475| 47% Mar' 60 Feb | Canadian Ind Alcohol] A_.* 3% 3 3%) 1,345 2% Mar 4% Jan 
Duparquet Mining Co...1 5c 5e 6c, 7,000); 3%c Mar, 6}4¢ Jan | Canadian Malartic..__..*/.....- 95ce 95c¢ ,500 74c Mar| 1.28 Feb 
East Malartic Mines....- 1; 1.59} 1.50 1.59) 17,100} 105 Jan) 1.68 Mai 
Eldorado Gold M Ltd....-1) 2.43) 2.41 2.52) 5,450) 1.96 Mar| 3.25 Mar | C P R.......2 22.12. 25 6% 5% 6%! 6,573 5 Mar 8% Jan 
Falconbridge Nickel----- , ee 550 5.50 75| 4.90 Mar) 6.95 Jan | Canadian Wineries______ _ oa aes 2% 2% 300 2 Mar 3% Mar 
Francoeur Gold M Ltd...*)_____- 3le 35c|} 1,300 28c Mar| 554%4c Feb | Cariboo Gold__......... 1} 2.01} 2.01 2.10) 1,200) 1.65 Jan} 2.25 Feb 
J-M Consol Gold.......- 1 6c|} 6%e 6%c| 9,240 5¢ Mar 17¢ Mar | Castle Trethewey...._.- ee 60c 60c 700 54¢ Mar 73c Feb 
Kirkland Gd Rand Ltd-.--1)_..__- 10c 10%c} 4,100 10c Apr 27c Feb | Central Patricia_...._... 1} 2.57) 2.50 2.64) 14,075) 2.10 Jan} 3.20 Feb 
Kirkland Lake Gold. ..-1|-.---- 1.03 1.07 800 99c Mar| 1.50 Jan | Central Porcupine__... - 1 10¢ 10c lle} 5,400) 8%ce Mar 15e Feb 
Lake Shore Mines.......1) 50% 50 50% 826| 46} Mar 58% Feb | Chemical Research__.__. Blikademe: 35c 38c) 1,800 26c Mar 45c Feb 
Chromium Mining... ... ° 56c 55¢e 58c| 9,600 43c Jan 72c Feb 
Lamaque-Contact Gold_-*}.....- 3c 3c 200} 3%c Mar 5e Feb | Commonw'lth Petroleum-*|--.--._- 35e 43c Jan 
Macassa Mines ..-.-.-.-..-. «Se 4.00 4.10 475 3.50 Mar 5.50 Jan | Cockshutt Plow * 
itamenatie-lad i 1.00 1.04) 1,200 80c Mar| 1:05 Mar | Coniagas Mines 
Mclntyre-Porcupine.- ..-.- ee 38% 38% 130) 35% Mar 44 Feb | Coniaurum Mines 
MeWatters Gold_.-_----- ,, ae 62%c 65c] 2,200) 3044c Jan 80c Mar | Cons Bakeries 
O’Brien Gold. ..-.-.--.-.---. 1 3.70 3.20 3.80) 9,915 2.75 Mar 5.40 Jan | Consol Chibougama 
Pamour Porcupine M Ltd*) 3.75) 3.55 3.75) 1,600) 2.90 Mar; 4.30 Feb | Cons Smelters 
Pandora Cad......--.-- 1 33c 32c 35c] 4,200 30ce Mar 2c Jan } Consumers Gas 
Pato Consol Gd Dredging 1}....-_- 2.00 2.00 500} 1.55 Apr}; 2.70 Jan | Cosmos_._-_.....___._- 
Pend Oreille M & Met-.--.1 1.70 1.58 1.75) 3, 1.40 Mar| 2.65 Jan | Crows Nest Coal 
Perron Gold Mines Ltd-_-_-_1 1.47 1.30 1.47] 12,825 1.02 Jan 1.77 Feb 
Pickle Crow Gd M Ltd-_--1 4.15 4.10 4.20 525 3.90 Mar 5.15 Jan | Darkwater Mines 
Preston East Dome Ltd..1 88c 84c 88c} 4,000 72c Mar| 1.33 Feb | Davies Petrol 
Read Authier Mine_...-. ll 2.95) 2.95 3.05 860} 2.60 Mar| 4.50 Jan | Denison Nickel Mines__.. 
 ( ae ,, lle Ile} 1,100 10c Mar 42c Jan ers 
Reward Mining-.-.--.-..-- . 3u%c 4%c| 7,300) 3¥%e Apr| 6%e Feb Preferred ........... 
Dome Mines_._......._. 
EE ae 1 20c 20c 2ic} 3,100 20e Mar 33ce Mar | Dominion Bank 
Sherritt-Gordon.-.-.....-- 1} 1.13) 1.08 1.23) 8,240 96c Mar| 1.78 Jan | Dominion Coal pref 
Biscoe Gold Mines Ltd...1) 2.35) 2.32 2.37} 3,500) 2.05 Mar| 3.40 Jan | Dominion Explorers____. 
Bch cccdeasedus 1 1.19} 1.06 1.22) 47,650 88c¢ Mar| 1.39 Mar | Dominion Foundry 
Stadacona-Rouyn..-...-- o_o 18c 19c} 16,980 17¢ Apr 44c Jan Preferred........... 
Stadacona (new) -.--.--- * 63c 60c 66c| 10,791 60c Apr 66c Apr | Dominion Scottish Invest 1 
Sullivan Cons Mines Ltd.1| 1.06) 1.03 1.10) 17,200 80c Mar| 1.23 Mar Pueteted ..... .cccccace 
Sylvanite Gold_.....-.-.-- ee 3.05 3.10 200| 2,70 Mar| 3.60 Feb | Dom Steel Coal B__ 
eck-Hughes Gold. -_...- 1} 4.70) 4.60 4.70 275 .40 Apr| 56.60 Jan | Dominion Stores 260 4% Mar 8% Jan 
Thompson Cad.....-..-.. 1 27¢c 25c¢ 28¢ 790 19¢ Mar 38c Jan | Dominion Tar 35 4% Mar! 10 Jan 
veeeree 1ne stbasbusnae a tre 5.00 5.00 100| 4.75 Apr = Apr | Dorval Siscoe........_.. 12,345) 11%e Apr Mar 
------*%|-..---| 7.10 7.10} 100) 6.55 Mar] 8.10 Jan } East Malartic._._._...__ 53,724 1.05 Jan 1.70 Mar 
—_ 270 2% Mar 5 Feb 
Cn ar eee 29,140 
s . , 60 Mar, 6.10 J80 | Faiconbridge.__..._.__ 1,180 
Dalhousie Oil Co eens’ inapantl 56c 56c| 2,700 40c Mar Jan Farm 
Davies Petroleum....... _, 54%c 59%c| 8,300 43c Feb ae ie Mar | Federal-Kirkland 
Home Oil Co......-..-- * 1.36] 1.13 1.39) 22,735 95¢ Mar Jan | Fernland Gold 1 ‘ 
a SEs wecenden * 1.75 1.65 1.78 400 1.45 Mar 3 0 Jan | Firestone Petroleum_-_-_25c 18c} 16%ce 18¢ j 13K%c Mar 22c Jan 
ae _, ae 10c 10c} 1,500) 9%e Mar 17c Feb  Fileury-Bissell_._...____.*|--.__- 5 5 20 3 Feb 5 Apr 
Rovalite G8 Cb....-..s- *| 42\%| 39% 42%] 2,185| 33% Marl 47% Feb Preferred__..._- ae Spada 35 40 15| 35 Apr| 40 Apr 



































Toronto Stock Exchange 





April 9 to April 15, both inclusive, compiled from official sales lists 





Thurs. 
Last 


Price 


Week's 
Low 





of Prices 


Range 
High 


Sales 
for 
Week 
Shares 


Range Stnce Jan. 1, 1938 





Low 


Hiah 





6% preferred... _....100 
AcmeGas&Oll_...  ...* 
Afton Mines Ltd..... anak 
Ajax Oil & Gas 


Alberta Pacific Grain--- . 
A P Consolidated Oil 


pper......- ° 
Amm Gold Mines.....-.-1 
Anglo-Can Hold Dev....* 
A H Descadebon 
Semen <¢ one eo 1 
Ashley Gold..........-- 1 
poo Ae ae 1 
Augite-Porcupine Gold. --1 
Bagamac Mines.......-.-. 1 
Bankfield Cons........- 1 
Bank of Canada........ 50 
Bank of Montreal-.... 100 
Bank of Nova Scotia...100 
Bank of Toronto. -..-...100 
Base Metals Min...... ae 
Bathurst Power A_....-. * 
Beattie Gold............ bd 
Beatty Bros apne * 
lst preferred.....-... 100 


Big Se 
Biltmore Hats 
Biltmore pref 


Brewers & Distillers... -.5 
BA OUl........---.----* 


Brit Col Power A 






British Dominion Off... -- * 
Brown Oil..........-..- ad 
Brown Oil pref_._..--.-- 1 

Buffalo-Ankerite........1 


Bunker Hill 
Burlington Steel 


1.35 
12% 
9c 






28% 
lle 
51%e 


60 
13 %e 








Burry Biscuit 








10% 
1935 
28% 
lle 
58e 


60 
14%e 


1 





»723 















Jan 
Jan 
Apr 
Mar 


Jap 
Mar 
Jan 
Feb 
Mar 

Jan 

Jan 
Mar 

Jan 

Jan 

Feb 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 













Preferred. .........100 
General Steel Wares__._- 
Lake Gold-_... 


Graham Bousquet 


-eceee 
ee ee ew ew nee 


Halcrow-Swayze_____..- 
Hamilton Theatres 
Harding Carpets 
Hard Roc 


wee ene 


Hedley Mascot Gold 
High wood-Sarcee 
Hinde & Dauch 


eee 


Howey Gold _-....--...- 
Hudson Bay Min & Sm__* 
Huron & Erie 100 


Jellicoe Cons_......-.-.- 1 55¢ 
J M Consolidated......-. 1} 6%e 
DE cdcencenneae ES 
Kerr Addison. ........-. 1.81 






















50 
47,749 








2,300 
24,152 
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Canadian Markets—Listed and Unlisted 
Toronto Stock Exchange Toronto Stock Exchange H 
Thurs.' Sales Thurs. Sales 
Last |Week’s Range| for Range Since Jan, 1, 1938 | Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices OEE eee Sale | of Prices Week |— 

Stocks (Continued) Par Price Low High Shares Low High Stocks (Concluded) Par| Price —_ Htgh| Shares | Low High 
Laguna Gold.......-.-- 1|......| 36¢ 38] 2,800] 28¢ Jan| 596 Mar | Westons............... o| 9%] 9% 10 571| 9 Mar} 14 Feb 
oy Ret 1] 50%] 50 51%) 8,607| 46 Marl 58% Feb Preferred..........- 7 nies | 77 77 | 35 7 Apr) 84 Feb 
Lake Sulphite..-....-.-.- ® 3% 3% 3 % 100 2 Mar! 13 Jan | White Eagie__._.___..-- _ Ser | 2e 2c} 1,000; 1ke Mar 3c Mar 
Lamaque Contact... --.-*/_-.--- 3%e 3%cl 2,000 3c Mar 5¢e Feb | Wiltaey Coghlan... ..--- 1} 4el 4c 4%/| 10,300) 3c Feb| 4%ec Jan 
Landed Banking - - - - - - __, eee 5558 25] 55 Mar! 60 Jan | Winnipeg Electric A__..-*|_..--- 1.50 2.00 65) 1.50 Apr) 3.15 Jan 
Laue Caduias.....<-----4 46¢ 45e 46%c| 10,300] 37%e Jan 74¢ Mar | Wood (A lex) pref____-_- peepee 70 70 70 Apr| 93 Jan 
eee ees Claigeonss a 63 10] 56 Marl 65 Feb | Wood Cadiliae ......._- 1} 28e 25c 29c) 9 400 23e Mar; 43e Jan 
Lave Cap Golé......---} gle 90c le 500 90e Mar| 1.13 Feb | Wrgnt Hargreaves_-_---- ‘| 7.25, 7.00 7.30) 7,045 650 Mar! 8.20 Feb 
S , s 7¥%e| Tue 8%e 400 6c Mar 15e¢ Jan | Ymir Yankee Girl. __...- bd awe 18¢ 20c) 3,400) 15¢ Mar 30ce Feb 
Leitch ome tes enee t Py: van en — A+ Mar 1.12 Feb 
Litue at Pee csnesene 05) 3.95 ‘ 5,865 J Apr} 600 Feb ° 
gy sdanrciameasttet 3] 21%] 20% 21%) 375) 1944 Mar Jan Toronto Stock Exchange—Curb Section 

eee 9% ‘ ) 8 Marl 21% Jan P . . . ne 
cmiiitieun...... i00|...... 15 15 101 15 Aprl 15 ae April 9 to April 15, both inclusive, compiled from official sales list 
| Thurs. Sales 

Macassa Mines. ..---- --)} 4.15) 4,00 4.15) 9,750) 350 Mar) 655 Jan | Last |Week's Range| for | Range Since Jan. 1, 1938 
MacLeod Cockshutt- ---- ] 3.40 3.40 3.65) 76,424 130 Jan 3.90 Mar Sale of Prices Week |— — i] 
Madsen Red Lake... -- 1 3le 20c 33 %c} 8,800 25e Mar 49¢ Feb Stocks Par\ Price \Lou High| Shares Low | High 
Manitoba & East..-...-- *| 1%c} 1%e 1%e] 5,000] 1%e Apr 4c Jan an iaksnisiaseiiiaaieinail ate 3 esi one 
Maple Leaf Gardens.....*| 3%c¢) 3%e 3%e 105} 3%e Apr) 3%c Apr Brett Trethewey err J 4c} 3%e. 4%] 42, 100 3c Mar! 12e Jan 

ee 10} 6% 5 6% 700 5 Apr 7 Feb | Canada Bud__________-_- * 7 i 2 74| 125} 6%c Mari 9c Jan 
Maple Leaf Milling - - ---- *| 2.50) 1.85 2.75 745} 1% Mar| 2% Jan | Canadian Marconi------ | ee | 1.20 1.20} 10} 95c Mar, 140 Jan 

PIOGNBOG. cnccccccesce * 3% 3 _« 165 3 Apr 5 Feb | Coast Copper...........5}_.-.--. | 2.25 2.50} 375) 2.00 Mar; 4.00 Jan 
Maraigo Mines....-.--- 1] 12)4c} 12%e 13 4e} 17,500 9¢ Mar] 19}%e Mar | Cobalt Contact._----.-- | geet % 1 4,500 % Mar) 1% Mar 
Massey Harris... ------- *| 6%) 5% 6%) 2,590| 4% Marl 7% Jan | Consolidated Paper_...-.*| 5% : 5%| 4,394] 3% Mar) 7 Jan |}} 

Preferred. -.....---- 100 38 35 38 586) 28 Mar| 50 Jan | Corrugated Box pref__.100|_.___- 68 70 30} 68 Apr} 82 Jan 
MrColl Frontenac... - *| 12%) 12 12% 450) 11 Mar| 14 Feb | Dalhousie Oil____._____- . 52¢ 50c 55¢e) 1,775 40c Mar 69c Jan 

Pretees.... sacs 100} 88% 87% 88% 65, 86% Jan| 93 Feb | Dominion Bridge-------- _) 25% 26 200} 21% Mar| 32% Jan 
McDougall Segur -- - - -- - . 23¢ 23c | 623c] 2,150} 17¢ Mar| 27¢ Jan | Foothills _.__._..........%|__---- 80e 80c) 3,400 45e Mar 65c Feb 
Melntyre Mines........5 40% 38% 40% 1,046} 35% Mari 45 Jan | Hamilton Bridge- i 6 6 as 45 6 Mar 8% aon 

, Hamilton oe pref_.100)_ 33 d 50; 32 Apr| 50% eb 
MeKenzie Red Lake-- - -- Hewson 96c 1.05) 16,970 69¢ Mar; 110 Jan | Honey Dew_... ------ *| 40c 40c 40¢ 100 40c Apr 60c Jan 
MeVittie-Grabam.....-.. 1 18%4¢ 13e =—.20e} 20,050 10e Mar 24¢ Mar | Humberstone. __.____-- * 16%} 16% 16%} 20} 12 Mar; 20% Jan 
MeWatters Gold....---- e 65¢ 52 66c} 18,400 32c Jap 80c Mar | Malrobic..___.._..-.---- Ij_.----| lke 1%e| 2,000 le Feb) 1%c Feb 
Mercury Oll.......----- " 4c 13c 4c] 2,550 12e Apr 18¢ Jan | Mandy Mine____.._._-- * 13c} 13c 13¢ 500 12c Mar 24c Jan 
Dias  en«aasdee s 7¢ 7¢ 7’e 1,500 5c Mar 8c Jan } Montreal Ll H & P_....-- *| 29%; 28% 29% | 60; 27 Mar| 31 Mar 
Been OblG.cc--co--- * 1.90 1.75 1.90 5,209 1.45 Mar 2.49 Jan | National Steel Car__----- *| 39%! 37% 40% 18] 32 Mar| 41% Feb 
ON! ee --* tiers 3c 3c} 1,000} 2%c Mar| 4%c Jan Ol) Selections.__________- * 4 | 3% 4%] 5,000] 2%e Mar!) 4%c Jan 
Monareh Oiis.........25¢ 18¢ 18¢ 18%e] 1,000 15¢ Mar 20c Jan , Pawnee-Kirkland ------- 1 1%ec| 1¥%e 1lKe| 2,500 le Jan 2c Jan 
Moneta Porcupine- - ----- 1} 1.95) 1.85 2.00] 18,205] 1.60 Mar] 2.56 Mar | Pend Oreilie__._.....--- 1} 1.70! 1.55 1.74) 25.035] 1.30 Mar} 2.62 Jan 
Moore Corp-.-.-------- *|------| 26 28 175) 25 Apr; 25% Jan] RitchieGold__-..------- — 2c 2c| 500} '1%e Mar) 3c "Jan 

Donk and vanegenes<e 100} 145 145 145 38] 143 Apr} 150% ¥Feh | Robb-Montbray-.-----_- se 1%e 2c, 8,000} 1%c Apr| 2%c Feb 
Morris Kirkland....-.--- 1 10¢ 10c 14%ec| 17,600 7e Mar 17¢ Jan | Robt Simpson pref----- ee 115 115 10} 110 Feb/ 115 Apr 
CS eee , =- 20ce 25¢ 415 20c Apr 35¢c Mar | Rogers Majestic_____-_-_- * 3% 3% 3% 320 3 Mar 4 Jan 
Murphy Gold.......---- 1 2¢ 2c 2c} 2,500 2c Apr} 3%e Jan | Shawinigan W & P_____- */ 18%] 18% 19% 150 is Mar aii ve 

Standard Paving......-- 2% 2% 2% 130 Mar 4 an 
National Brew pref..--100)-...--} 118 118 5] 118 Apr} 126% Jan | Supertest ord__........- <| 33. | 32. 33 | 40} 31 Mar! 31 #£4Mar 
Naybob Goid..---..---- 1) 15%e 15e —18¢} 20,600 l4c Mar) 85%c Feb | Temiskaming Mines --- -- 1! 13%e| 13%e 14c} 3,000] 9%c Mar 25¢ Jan 
Newbee Mines... ..--.-- » 24%e 2%c} 2,000) 2%e Mar| 4%c Jan] United Fuel pref_.___- | eae 31 34% 152} 30 Mar| 42 Jan 
New Colden Rose... -.-- 1 22¢ 22c 8 23c] 2,400 18c Mar 38¢ Mar] WalkervilleBrew —____-- * ' 1.25 1.25 50' 1.25 Apr 1.50 Feb 
ET int oes a ents 1.80} 1.80 1.90 750] 165 Marl 2.15 Jan 
anes RE *| 55% a 5544| 6,266] 48 Marl 62 Feb 

=>" Fe Sneceon 8c 8c} 1,500 7c Apr 14ce Jan H H aii 
se SE ta il il fe eee oe el okt ae Industrial and Public Utility Bonds 
aes eae 62c¢ 70c} 5,700 50c Mar| 114 Jan Closing bid and asked quotations, Thursday, April 14 
Mp Canada. . - “ed bewan ‘ ve ar 13,600 27e Avr 2le Mar aia yon — a 
Northern Empire Mines--_1]- f 8.00 8.10} 1,02 00 ! y 4 
NorthStar Ottprets--3] a) “Se Gh] 28) “ise Abr] a’ atar | AblODL  & Pan ote 6 ga 45] 49° |/aactaren-cue Pr ge oy) | 0934 

. ac b. at a a Power 5}48- 65 ite 
O'Brien Gold...-.------ 1} 3.60] 3.25 3.80] 21,335 75 N Beauharnois Pr Corp 64°73) 767%| 77%||Maple Leaf Milling— 
a -  peltae «| 1:76] 1:55 1:82] 20°200] yan Mier] 5-45 Jae | Bou Tell Co of Can 68.1955] 111)4/112)4|| | 284s to '38—Bgs to 49] 42 | 40 
Omega Gold _.-.-.---- 1] 39e] 36%c 39c] 18,825] Ble Mar| 46e Feb | Burns & Co 5e_-.-..- 1958} 55 | 57 ||Massey-Harris Co Se..1947/ 95 | 9674 
Orange Crush pref__..--- Re 4% 5 165 4 Feb 5% Jan | Calgary Power Co 5s..1960) 93 94 ||McColl Frontenac Oil 68°49) 104 [105% 
Oro Plata.....--.------ *} 1.06] 1.10 1.10} 18,100 46c Jan| 1.45 Mar | Canada Bread 66----- 1941} 10444|106%)|Minn & Ont Paper 65.1945) 28 30 
Pacaita Olls..... _.---- ° lle} 9%e  12e}] 13,700 8c Mar 17° fet | Canada North Pow 5s. 1953 103 |1034%({)Montreal Island Pr 544s'57| 101%) --- 
Pamour Porcupine... _-- *| 3.65) 3.50 3.70] 17,425) 2.90 Mar| 42 Feh Inter Pap 68 '49) 91 92 ||Montreal L H & P ($50 
Partanen. Malartic...._- 1] 12%e] lle 12%e] 15,400] 7% Jan| 20c Jan | Canadian Lt & Pow 581949) 101 = |102 par value) 38....1939) 40 | 40% 
Paulore Gold _........-1] 10%c] 10%ec 12e] 5,500 10¢ Mar 22¢ Mar | Canadian Vickers Co 68°47) 9534) 964 $46. cnncccccerece 1256) 10114, 102 
Paymaster Cons. ....-- ‘| 48%e 45¢e 49c] 41 275 38e Mar 69e Feb | Cedar Rapids M & P 58 ‘53 113 — FF eer 1973} 95%) 96% 
Payore Gold 4 16¢ 19%4c}] 34,550] 12%e Jan 23¢ Mar | Consol Pap Corp 6}4s ore 38 | 39 ||/Montreai Tramway 581941) 99 {100 
Perron Gold 1.30 1.49] 23,700} 1.02 Jan|1.76 Feb 5}48 ex-stock ...... 45 ...||Ottawa Valley Pow 5}48°70/ 106 ose 
Pickie Crow 4.10 4.25] 7/310 3.30 Marl 510 Jan | Dom Gas & Elec 648- at 74%; 76 Power Corp of Can 448 '59} 101 {102 
Pioneer Gold .... 3.00 3.05 735) 2.230 Marl 320 Mar eres Paper Co— } C—O Dec 1 1957 104 10334 
Powell Rouyn 1.70 1.77$ 19,300] 137 Mar| 2.41 Feb | . 4---------------- 6414; 67 ||Provincial Pap Ltd iy + = ta ei 
Power Corp.....-...-..- 12 12% 45 9% Marl 15 Jan mast Kootenay Pow fu 1942) 96 | ...|\Saguenay Power 446 ‘= oe 
Prairie Royalties - ..... 34e 37 4e} 10, 800 30e Mar| 35¢ Feb | Eastern Dairies 68....1949) 4774) 52 4348 ser B-...----- 10 _ 
= 1.95 2.06] 4,050} 1.81 Mar| 2.429 Feh | Fraser Co 6s...Jan 1 1950) 94%4) 97 |/Shawinigan W & P 4}4s ‘67| 102% |103 +4 
bs conn Dodlg gab Sse “nel 58,500] 7 Mar| 1's4 on | Gatingaa Power Ge 1060] 1031¢|103 4|laman H Pe Mine 4240 61] 101 |102% 

ospectors Airways 60c 60c 600 > Mar ¢ N 

50¢ Mar] 98¢ Mar | tnt Pr & Pap of Nfid 5a ‘68| 101 _.||United Securs Led 5440 '52| 61%) 62% 
Read Authier_..........1} 3.00] 2.98 2.00] 1,925] 260 Marl 4655 Jan | Lake St John Pr & Pap Co Winnipeg Elec 68_Oct 2 '54| 66 eae 
Red Crest Gold. -....--- ee 12¢ 12¢ 700 10e¢ Apr 4he Jan ere 1961; 88% 7 ; 
nea Late G Ghore. . ee 19¢ 18¢ 21e] 37,985} 18 Mar] 3@%e Jan bad 1951 48 

einhardt Brew_......-- _: 23 2% 1 2 Jan 2% Feb ° or 

Reno Gold __ “71}"""52e] 52e 52e| 3,326] 39%0 Jan| #84e Feb aS 6 =} 
—t ye ae i seni aaicak a ; 21 21 . <- 10] 21 Apr| 25 Feb 
6 Long ao eee 12c 13¢} 11,800 10e¢ Jan 24e Mar 
Royal Bank._........ 100} 172%] 172% 175 9} 170 Feb} 190 Jan CURRENT NOTICES 
Royalite Oll........_. *| 42%) 40% 42%] 2,120) 34% Marl 48% Jap <a 
Tey pened ee aa : a a oa 7,200 10¢ Mar 200 Mar —G. M.-P. Murphy & Co. announce that George A. Garrett and 
ntonlo .~....-.--.- «2! -25 1.30) 3,025) 1.11 Mar| 1.55 Jan | John E. Parker have become general partners in their firm resident in 
1| 20 ‘ ‘ ‘ 
nn Anon A aes oan a ay'see eae ona Py 4 — Washington, D. C. and that their Washington office has been moved to 
: f 815 Fifteenth Street, N. W., the former offices of Harriman & Keech. 
100)--.---) 75 78 oo} 71 Apr| 95 Jan| Mr. Garrett previously was a Washington partner in Harriman & Keech 
: oa rae a to = — 2 an and its predecessor firm since 1923 and Mr. Parker has been associated 
a 8e 7e 8\%el 16.900 7c Apr 24c Jan | With the Washington office of G. M.-P. Murphy & Co. since 1926. 
266 one on 8c} 3,100 7e Apr] 25¢ Jan —C. C. Fields & Co., members of the Toronto and Vancouver Stock 
eo] 64 . 62 . ante 1 P an sie prod Exchanges, announce that they have acquired the business of A. D. Watts 
25| 60 60 §=660 12] 54 Apr| 63% Jan | © Co. and will operate their office as a branch at 1 Wall St., New York City, 
*| Siac} 8c 9c] 5,200] 6%e Mar] 15%¢ Jan | under the management of A. D. Watts. The firm will have direct private 
7 2.55 = a oo A + pe = Fn wires from New York to Toronto, Montreal, Chicago, Winnipeg, Calgary 
-o-e-- 5 « d , ar 
1] 1.06] 1.02 1.09] 13,550] 85e Mar| 1.23 Mar | 224 Vancouver. 
* - 2.00 2.00 25) 1.25 Mar| 2.25 Mar —Benjamin F. Lewis, one of the incorporators of Lewis, Pickett & Co., is 
om 2.90 3.05) 4,845) 2.60 Mar] 3.60 Feb | retiring from that firm and is forming a new firm to engage in the under- 
Tamblyns__............*|____-- 13% 13% 25) 13 Apr] 16 Jan | Writing of municipal revenue bonds and other municipal securities of the 
1 7 24e 3c} 6,000 2e Feb| 3%e Jan | Central States. 
e| 193 = +o het 2 + sod a 5 —William H. Elliott, formerly with the Prudence Co., Inc., and Henry 
| Sa 12 12 851 10 Marl 13% Feb | Schroeder, formerly with G. L. Ohrstrom & Co. and Smith, Malone & 
! w<---- 2.00 2.00 500] 1.78 Mar| 2.90 Jan | Frizel . have become associated with Security Adjustment Corp.. Brooklyn. 
nam = 4 ae yen 7 Hy je pa = = —Beer & Co., members New York Stock Exchange, announce the 
wagmac Exploration. -1|- - ---- 40c 45¢] 5,600] (330 Mar| ¢ Jan | Temoval of their offices to the fourth floor of 42 Broadway, New York City. 
1 1.51 1.45 aa 6,200} 90¢ Jan} 1.90 Mar —Associated Bank Counsel announces the opening of its new offices at 
s| "Bool "Sed “hil sate] “ae Mal] Tage 30h] 195 West Wats St, Stance, Wis Ebert A. Brown wil bein charge 
* 4% 4 4%} 1,465 3 Mar 6 Jan —Jackson & Curtis announce that Evar L. Linder has become associated 
r pt tan byt st . = Ke a with them as a securities trader in their Chicago office. 
e| 1.40] 1.30 1.45] 16.322] 102 Mar| 214 Jan —Penington, Colket & Wisner announce that William J. Doherty is now 
*| 37%| 363 37%| 1,408} 30% Mar) 44% Jan associated with them in their bond department. 
> ie) Ml Ry Te —Baar, Cohen & C the removal of their offices to 39 Broad- 
Wendigo Gold......---- 1} 10cl} 10¢12%e}| 8,900 8c Mar); 18¢ Jan » Vonen Oo. announce whe 
Western Canada Flour. __* rmpass 3 a” 25 du Mar 4% Jan way, New York City. 
sills Ae we qui deen 20 8 Feb] 35 Feb — oad 
Westflank Oll........... >. 14e 14e 160} 14,6001 93 Marl 340 Jap H. W. Tenser & Co. announce the removal of their offices to 60 Br 
West Turner Petroleum50c! 4c! 10%e _14¢/162,700 8e Mari l4e Jan St., New York. 
a — = ——— — = 
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New York City Bonds 





























New York Bank Stocks 







































































































































































Bid | Ask Bid , Ask Par; Bia , Ask Par; Bia ; Ask 
ian fee. 96%| 97\%4||a4%e Apr 1 1966__-___- 1124%4|113% peek of Manhattan Co.10| 2034| 2234||Kingsboro National_..100] 65 ee. 
a3i{s July 11975..-...-. 99% )100%\\a4e Apr 15 1972....--_- 1134%j114% — of Yorktown. _.66 2-3} 40 48 Merchants Bank --.-..-. 100} 100 j115 
a3igs May 1 1954__-_.-- 10134|102%4||a4%{s June 11974__.___- 113 %}114% pened National...50}) 75 98 National Bronx Bank...50} 37 42 
shee Mer tage conn] 10a eaalete et teres-n-| HEN IE,, | Gy iain tne] ses] gal Nouwtmtaemes ame-6) 12 | Ht 

s Mar 1 1960..._..- a4%sJan 11977._.....| 114 115% | Clty (National) _.....12}4| 2434] 26 ||Penn Exchange---...-- 
ebige Jan ub tra------| 1003401 ote Nov a6 tare] 114s lit63 | Cormeral Naiicsl108 188 rel peoples Nedios-------00] 47, | 88 
sJuly 11976......- a44%e Mar 11981__.._._| 11534)116% | Fifth Avenue-_-__-____.. a ee 
= ue i... 106%|108 |la4ige May 11957...2.. 113%|114% | First National of N ¥-.100|1575 |1615 ||Sterling Nat Bank & Tr.25| 22 | 24 
a4s Nov 1 1958__-.--- 107/108 |ja44s Nov 1 1967__----- 114 {115 Flatbush National__.__ 100} 36 | 46 |/Trade Bank_._______ 12%| 16 20 
@4s8 May 11959... .--.- 107% |108 4% |\a444s Mar 1 1963... ..-- 115¥j116% 
a4s May 11977-.-.---.-- 109 |110}4|\a44¢s June 1 1965._..... 116 {117% 
a4s Oct 5 Pi itwone 109% j111 a44e July 1 1967.....-. 116 44}117% 
a4i4s Sept. 1 1960_---__- 11134|11234||a43gs Dee 15 1971_------ 117 36]119 New York Trust Companies 
a4\{s Mar 1 1962____.-- Hes, thts. a4\s Dec 1 1979___.--- 119 4/121 : 
a4\s Mar 1 1964__-_--- 11 23 a7, bi Ast Far, sta Ask 
" 7. Banca Comm Italiana.100| 94 |102  ||Fulton.......-.---.-- 100! 195 {220 
Bk of ag York & beemec - 340 {349 en a ccs reel 100/§219 |224 
| RASS: G436] GB IGIIFTIEE - ccccenccoceces: 10; 11 12 
Bronx Count ices : 7 on 3 pron SO rr 7 1600 1% 
ene eee ie 4 en awed 5| 28% 
New York State Bonds Central Hanover. _____- 20} 86%] 8914 
Chemical Bank & Trust.10} 414) 4334)|/Manufacturers__..____- 20) 34 36 
Bid_) Ask Bia | Ae | Cee Tra. --------- TMT ee ey > eseongnneen: | x Si 
ty) = as 5 4 ae 25 2% 
2 ppueebeanennnes See iil ice Aantal 1000 co 1908.1 98.30 Continental Bank & Tr.10} 11%| 12%||Titie Guarantee & Tr...20| 5%4' 634 
Geel 6 Sine ° maliees bmauseemeabes” ° --- | Corn Exch Bk & Tr____- 20| 46%| 47%4||Underwriters____._._- 100] 75 | 85 
6a Jan & Mar 1964 to ’71} 02.90) __- 4s Mar & Sept 1958 to 67] 123 ry ee 10} 2034) 2144|/United States__..__...100)1485 (1535 
Highway Imp 44s Sept '63/ 12144} --..||Canal Imp 4s J&J ‘60 to 67] 123 ‘na 
Canai Imp 4348 Jan 1964__| 13134} --.-.||Barge C T 4s Jan 42 & '46/ 110 ae 
Can & High Imp 4s 1965| 128%| __-.||BargeC T 4s Jan 1 1945_| 113 ae = & San Francisco Banks 
bta Ask kar re 194 
American National Bank Harris Trust & Savings.100} 270 |290 
k Y oa ree iteccancuaionl 154 1184 Northern Trust Co... 100 490 [520 
Port of New Yor Authority Bonds wy ina Naa 50 61 SAN FRANC!SCO | | 
First Nationa)_._._. _.100' 178 1183 Bk of Amer NT4~ +_ 12% 41%! 43% 
bts Ask | sa Ask 
Port of New York— - 106311 Holland Tunnel 448 - E 0.78 20 
Gen & ref 4s Mar 1 1975 06 07% 1939-1041 ......... &8)/ 10.75 to}2.00% . 
Gen & ref 2d ser 3%s '65| 103%|104%|| 1942-1960_____._-- Ma&s| 111 {11234 Insurance Companies 
Gen & ref 4th ser 26 1976| | 0634| 08 *||Ioland Terminal 4348 eer D nee | oA oiee —) oe | 
ser ‘ a. erm 48 Pie 
Gen & ret 34s_....1977| 98%| 9934|| 1939-1941___.__-_- M&B8|01.00 to|2.00% | Actna Cas & y-n---10 Sosel ance pee Sn peas .....- 38 Hs) au 
George Washington Bridge 1942-1960 -.--..--. M&S) 10714)109% pe napgnaneeed 23 | 241%||Importers & Exporters.-.5| 714| 8144 
4346 cer B 1940-53.M N} 110 |11134 Agricultural... .-..-..- 25| 61 | 65%||Ins Coot North Amer...10| 52 | 541; 
American Alliance... 10} 1834} 20%||Knickerbocker-.__...... 5) 10 11% 
American Equitable - . . --. 5} 1934] 21%]|Lincoln Fire. .......-... ; 2 2% 
pmmarionn of Sewack...3}4| 1035] 12° [Ibaaas Bondine a las. ia] 49°*| 40° 
» merican of Newark - -- 0%] 12 ing & Ins_- 40 | 43 
United States Insular Bonds American Re-Insurance.10| 27 | 28 ||Merch Fire Assurcom..-.5| 37 | 40 
—— amr esc babe ze 21% 22% a a S I, 2 ed fig | 6%) 7% 
: me . merican Surety ...-.-.- 36% | 38% e lence) - . 4 6 
Pasipgios Government a 128 Ba | ns 10} 2414| 26 ||Natlonal Casualty... - 10} 17%| 19% 
3 See 100 |10134||Honolulu 66.-_.----..--. | 03.50; 3.00 National Fi 10 52 
4l4s Oct 1959... _---- 102 |103}4||U 8S Panama 3s June 11961] 116 {118 a 2 5%| 6%||National Libe seemeasece 6%| 7% 
Seay e-------- i eee | Bankers & Shippers....-36| 73 °°| 76 “\{National Union Wire..220| 98°" |100 
> od too ndeanip tess 144 rr J aise — pe pie Bo oT 109 et Boston... ...--------- 100} 520 |530 ||New Amsterdam Cas..-..2) 8%| 10 
5}4s Aug 1941_.......| 108 |109%||U S conversto: 381046... 1 11104 Camden Fire. ....------ 5 a6 ae New Brunswick . -- -.... 10) 23%4| 2514 
Hawail aee Oct 1956__._-| 11534|117%|| Converstor 38 1947____- 10836 111 Glan an blow Waals ------ Fe New Hampshire Fire----10 HAs ate 
Connecticut Gen Life...10} 2214] 233;||New York Fire.__...---- 13%4| 15 
Continental Casualty-.-..5 12. Po 75%| 79 
Kagle Fire.........-..- 2 $ ‘||Noren a 2.50 : 22%/| 24 
Employers Re-Insurance 1 orthwestern National.25) 110 [116 
Federal Land Bank Bonds a ees OL + lemme Se] asssl 07 
Federal. ........_----- 10 po See ae 10| 67%| 69% 
Ka AS iad Ask Fidelity & Dep of Md...20| 290 94 Preferred Aceident - - - --- 5} 13%) 15% 
3s 1955 opt 1945____-- J&J5} 101% 10146 4s 1946 opt 1944____- J&J} 109% |110% a See rie tease on He Providence-Washington.10) 28 | 30 
= 1956 opt 1946_____- J&J} 10134 |101 34||48 1958 opt 1938_...M&Nj} 100 |100% Fir man’s [N ads n 5 . * 8<|\Reingurance Corp (N ¥).2} 5%] 6% 
1956 opt 1946.___M&N]} 10134/1014||4%s 1958 opt 1938..M&N]| 101%/|102% emen’s of Ne oo-- i 4) Re a tii oS! 
348 1955 opt 1945..M&N/| 10234/102% Franklin Fire. ....------ 5) 224) 23% tenn Abd ------ 4 tS. = 
General Reinsurance vent 30 32 ||Rhode Island. -......-.-- 7 5 7 
Georgia Home...--.-..- 19 21 te iis atin marines dil 5 6 
Gibraltar Fire & Marine. 10 17 18 St Paul Fire & eiracesees 172 /|181 

Glens Falls Fire.......-.- ; 35 37 ree — & aaa. 2 7%! 9% 
H Globe & Republic. ...... ll 12% a Oo} 18 20 

Joint Stock Land Bank Bonds Globe & Rutgers Fire...15| 1814) 2214||Security New Haven....10| 26 | 27% 

2d preferred. .......-. 15} 62 65 Springfield Fire & Mar..25) 10214/105% 

bw Ask bid | Ask Great American. -......-.- 21 22 4 ||Stuyvesant._.........-- 5 3%| 4% 
BRR DD... oncecessnde ae 9934)100 |\Lafayette 56...-....-_- 99%) i01 Great Amer Indemnity ..-.1 8 9 . ||\Sun Life Assurance....100); 400 [450 
Atlantic 38 99 |100%4||Lincoin 4s 81 84 Halifax ----10} 21%] 239) ||Travelers__......-.-- 00} 379 |389 
a... se oo ae Hanover....--.-------10] 27%| 29® ||U 8 Fidelity & Guar Co- 2 11 | 12% 

Se £40 45 {|New York 6s...-......... 98%| 9934 Hartford Fire......---- 10} 62%) 64%|/U 8 Fire..........----- 44 46 
So |, aa 100 |102 North Carolina 58........ 99%4|100% , Hartford Stenmsboter....38 47 49 {|U 8 Guarantee... _...-- io 4314) 46% 
Centra) Illinois 5s__------ 26 | 29 ||Ohto-Pennsylvania 5e----- 99 {100% | Home..._..-...-------5' 24 ! 25%4||Westchester Fire---_-. 240! 26141 27% 
Chicago 4%{s and 5s___... 15%| 6%,|Oregon-Washington 56___.| £49 55 
a "901100 |[Pee Coast of Salt Laketen| 100 | t__ | 

I i atid 9 to t e5s._| 100 oo 
Wurst Carciians io..... 2 30 | 89 || Peo Const of Sait pene o--| 109 | --- Surety Guaranteed Mortgage Bonds and Debentures 
First . a Wayne —- re = 2 ee he 58 
First 0: ontgomery 58 --- oenix 44s_.-. 
First Bta Ask Bia | Ask 
First oS fee ro + a. Be Alleu itwe Cor toc— | Nat Union Mtge Corp— | 
First Trust of Chicago 4s} 9934/101 |/St Louis 5s. _....___-___- Au series 2-50... -- 1953! 83 ---|| Series A 3-68... - 1954) 52 --- 
Fletcher 3 1 102%||San A RE eh Arundel Boud Corp 2-58 ‘53; 75 ---|| Series B 2-58_.---- 1954 72 | ... 
Senmans a ee ee to a nba any oops 7 4rundel Deb Corp 3-66 63) 55 eee 

(eS 74 | 77 ||Southern Minnesota 58.-..| £1434] 16% | *~#oclated Mtge Cos Inc— Potomac Bond Corp (ali 
Greenbrier 58............ 100 |102 Union of Detroit 4%s.....| 98 | 99% Debenture 3-68..-.1953) 43 | 4434] tssues) 2-58. .-.---- 1953) 73 one 
Greensboro 38 Sp argpEeRn Asal 99% 100% » mae 99 100% coor’ inv Bd Corp 2-58 53 77 ce Potomac Cons Deb Corp— ' 

+ “pai . (a a a * | Cont. Inv DebCorp 3-68'53| 48 ee 2 eQledEp 42 | 45 
Iilinois Midwest 5a___....| 86 88 veeinian cated wedi eas 99%}100% Pp Deb G 3-60 '53| 42 45 
Iowa of Sioux City 444s_._| 93 | 96 ||Virginia-Carolina 3s__-___- 99/101 eaties tiintiié Citinin Ne meme Senate oo = ie 
2-38. AGED 945| 50 anal Dc idsranabaddood 1953} 42 ava 
interstate Deb Corp 2-68'55| 34 ide 
Mortgage Bond Co of Md Potomac Maryland Deben- 
Z ine 3-EB.. .ncccccsea 1953) 85 --||_ ture Corp 3-68-_.--- 1953) 72 we 
Joint Stock Land Bank Stocks Nat Bondhoiders part ctis * y= re Mee 42 eee 
_ (Central Funding series)} f21 25 Reality Bond & Mortgage 
Par, &ta Ask var, bd Ask Nat Cons Bd Corp 2-58 53) 73 eon ee 1953 
I, ccmcmeauiee 100} 40 | 50 ||New York..._....._.. 100} 10 12 Nat Deben Corp 3-68-1953) 42 45 ||Unitied Deben Corp 58 1955) 31 | 33% 
North Carolina 100}; 50 55 























Federal Intermediate Credit Bank Debeutures 





| Boa | asx 


| Boa | ask 





140... Apr 15 1938|/d.20% 
1}48__-May 16 1938|d .25%, 
134e__-June 15 1938|b .25% 
1}4s..-July 15 1938|> .30% 
1}48__-Aug 15 1938|d .20% 


lgs___Sept 15 1938]d .35% 
lge_..Oct 15 1938)b .40% 
¥%s___Nov 15 1938/d .45% 
s..-Dec 15 1938!b.50% 
---Jan 16 1939\d .55% 

















Telephone and Telegraph Stocks 








Far 
Am Dist Teleg UN J) com.* 

Prefered... cccccccse 100 
Bell Telep of Canada. .. 100 
Bell Telep of Pa pref. ..100 
Cuban Telep 7% pref..100 


Emp & Bay State Tel..100 

Franklin Telegraph -.-.100 

Gen Telep Allied Corp— 
$6 preferred ¢ 


Int Ocean Telegraph --.-.100 
Mtn States Tel & Tel..100 





ba 

80 
113 
150 
115 

37 





Ast 

84 
115% 
155 
118 

43 


58 
31 


884 
72 





far 
New York Mutual Tel. 100 


Pac & Ati Telegraph-...25 
Peninsular Telep com-...* 
Preferred 100 


$6.50 lst 


So & Atl Telegraph... ..25 
Sou New Eng} Telep--..100 
S’western Bell Tel pref. 100 


Rochester Telephone— 
pref 100 





Wisconsin Telep 7% pt. 100 








117 








For footnotes see page 2520. 
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Quotations on Over-the-Counter Securities—Thursday April 14—Continued 
Railroad Bonds 
Guaranteed Railroad Stocks pu_| Asked 
pe 1939} 89% 91 
‘Joseph Walker § Sons (2 it GR). . 2. apenbeesswenbeeemant 1943) 74 78 
Members New York Stock Exchange SONNE Ar BENIN Bho ono c sc ccccdencssunessascctseccosoes 1940} 32 35 } 
Ce es CI Gi sce ccciidnssessacoceccecesorcees 1955) 95 100 
120 Broadway Tel. RE ctor es 2. Cn (0... 2 a dionceeearneoem 1956} 70 sees 
NEW YORK 2 -6600 Chicago St. Louis & New Orleans 5s....---------------- 1951| 56 62 
ee OS ost hen eaebaenees 1961) 86 89 
Cieveland Terminal & Valley 46... .. occcccccccccccecess 1995; 35 40 
Sseeenes Railway of Philadelphia 4s.............---..- 1951; 103 ‘Sahin 
Bp wip 
G d R ees ee ae SE OR, . cn cidacndcunsccesbeesnciun 95% 96% 
. o~ -— 
uarantee ailroad Stocks DUS Di cececcecccnsescencscoreccesencese 1945) 67 72 
(Guarantor in Parenthesis) oe = 
Illinois” Central— 
Louisville Div.”&*Terminal 3 4s-_.......-.---.------. 1953; 63 67 
Dindend Indiana _Dlinois & Iowa 4s...-.--.-.------------------.- 1950; 70 osce 
Par\in Dollars| Bta Askea 
- Kansas_ a ES Dl cccucscecbansebeenbannemend 1978} 75 82 
Alabama & Vicksburg (Illinois Central) ..........- 100 6.00 50 55 
Albany & Susquehanna (Delaware & Hudson) ..... 100, 10.60 95 105 Memphis IE Os nindectedecnnnwecebnbdmonion 1959} 110 113% 
Allegheny & Western (Buff Roch & Pitts).......-- 100 6.00 25 320 Now LonGoniortner alts... .002. -ccnccccnccccosccccccese 1940} 97% 99 
Beech Creek (New York Central)_............--.- 50 2.00 25 30 SOG aes dir RIESE « vicreccecoccnccecsccusuncauas 2000 7 100 
Boston & Albany (New York Central).........-.- 100 8.75 73 78 New York Philadelphia & Norfolk 4s_.-.-...:-.--..---.-- 1948} 82 86 
Boston & Providence (New Haven).........-.-.-- 100 8.50 40 wcow | OEWIR B WRC O)6B occ cccccccncccccccsccceccece 1947; 91 94 
4 
Canada Southern (New York Central) .........-.- 100 2.85 38 43 Pennsylvania’ &*New‘York’Canal 5s............-.------ 1939} 49 52 
Carolina Clinchfield & Ohio common 5% stamped--.100 5.00 62 68 Philadelphia & Reading Terminal 5s............-----.-- 1941} 103 105% 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 65 73 Pittsburgh Bessemer & Lake Erie 5s...............---.- 1947; 114 eet 
Cleveland & Pittsburgh (Pennsylvania) _........... 50 3.50 63 67 a coca eeendenseneeaewiie 1961] . 85 87 
tt Chris cebcocusaeeconetocoeoanet 50' 2.00 46 42 ee EF er ane 1947} 78 82 
Delaware (Pennsyivania) ........-c-cccccccccccce 25 2.00 36 39 
Fort Wayne & Jackson pref (N Y Central) ..._..-- 100 5.50 45 52 NS A I Oe ci ncnceccnsesanesegeuadiowee 1942} 100 102 
es en cc dase nbenawebeenaee --1967| 75 ceiimea 
Georgia RR & Banking (L & N-A C L)-_-----.---.- 100 9.00 125 135 i S_ SEE ELLE TL R 1957| 104 06 
Lackawanna RR of N J (Del Lack & Warten)... 4.00 37 42 Sees SS Oe IO Bhi ccedescanscusevesecens 1946} 94% 96% 
Michigan Central (New York Central)............ 50.00 750 900 ~~ * 
Morris & Essex (Del Lack & Western) _..........-- e 3.875 28 33 United New Jersey*Railroad &{Canal/3 4s_...-...-----.- 1951} 101 103 
New York Lackawanna & Western (D L & W).-.-.100} 5.00 50 5 ES WOE BIG. ccccinmeveucccetdes cuvdtieennees 1940} 80 85 
Northern Central (Pennsylvania) -_.............--. 50 4.00 77 80 West Virginiat&’Pittsburgh'4s_____._- ae Sparen 1990! 39 43 
Oswego & Syracuse (Dei Lack & Western)... ..--. 60 4.50 30 35 
Pittaburgh Bessemer & Lake Erie (U 8 Steel).....-- 60' 1.50 36%| 38% i ili 
4 Pittsburgh Bememer & Lake Erie (U 8 Stesi).....-- 1.60 36 384 Public Utility Stocks 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -_ 7.00 140 150 | 
I a a en Site ol she dide inealeeinad a ahah ails tis in meee 700 153 160 Par' Bta Ask Par| B64 Ask 
Rensselaer & Saratoga (Delaware & Hudson) -.-....- 100 6.82 40 45 
8t Louis Bridge 1st pref (Terminal RR)........-- 100 6.00 120 128 Aiabama Power $7 pref._*| 5414) 55% {/||Missiasippi P & L $6 pref_*| 47 49 
SOOONS PESOS . . occa ccecccsccccscnccccccce 100} 3.00 60 65 Arkansas Pr & Lt 7% pref *| 6434| 6614||Miss Riv Pow 6% pret.100} 101 /|104 
{ Associated Gas & Electric Missouri Kap Pipe Line._5 3%\| 47 
Tunnel RR St Louis (Terminal RR)---.....------- 100, 6.00 120 128 Original preferred _.._* 2%| 314||Monongshela West Penn } ms 
United New Jersey RR & Canal Feeanertepate) -. .-100} 10.00 210 220 $6.50 preferred _.-.-.--- * 4%| 5% Pub Serv 7% pref....25) 22%) 24% 
Utica Chenango & Susquehanna (D L & W).------ = 6.00 45 50 7 EE * 4%| 5%||Mountain States Prcom__* yw, 1% 
Valley (Delaware Lackawanna & Western)... .....- 5.00 55 65 Atlantic City El 6% pret_*, 105 % pee 7% oreferred_.....- 100} 20%} 24% 
hy = a= J Shreveport & Pacific (Illinois Cental) ---100 = 40 45 Bangor Hydro-E17% pf 100} 120 /|123 
nw enn nnn nn on oe oo ee ee eee . 45 50 Birmingham Elec $7 pref.*| 5444) 564||Nassau & Sut Ltg 7% pf100); 14 16 
Warren RR of N J (Del Lack & Western)........-_- 90 3.50 20 25 Buffalo Niagara& Eastern— Nebraska Pow 7% pref_100) 10234/105 
West Jersey & Seashore (Pennsylvania) ..........-- 3.00 49 | 54 $1.60 preferred_____._ 19%] 2054||Newark Consol Gas....100} 123 ‘ini 
Carolina Pr & Lt $7 pref__*| 67 68%||New Ene G@& E5%% pt.*| 14 15% 
6% preferred_.......- 62 64 New Eng Pub Serv Co— 
Central Maine Power— $7 prior lien pref_.__.- *| 25%) 27 
7% wpreferred....... 100} 70 72 %||New Orl Pub Serv $7 pf__*| 58%4| 60% 
$6 preferred_.....-.-. 100; 60 62 4%4||New York Power & Light— 
EQUIPMENT TRUST CERTIFICATES Cent Pr & Lt 7% pret..100} 68 | 71 $6 cum preferred_._._- 82 | 83% 
Consol Elec & Gas $6 pret. © a 2 ® 7% cum, preferred - “"i00 91\%| 93% 
= nsol Traction (N J). 0 4 orthern tes Power— 
Quotations-Appraisals Upon Request Congumers Power $5 pref.*| 85 86% (Del) 7% pref...--- 100! 63 65% 
Continental Gas & El— (Minn) 5% pref....--.*) 85%] 86% 
7% preferred. _...-- 1 68%] 71% 
STROU D & | Dalias Pr & Lt 7% pret.100| 114 |116 ||Ohto Edison $6 pret.....*| 84%| 8634 
OM PANY NC. Derby Gas & El $7 pref__*| 2614) 30% G7 S0GGtOl....cccae- * 93%] 94% 
Essex Hudson Gas__..100) 182 _..||Ohio Power 6% pref...100) 10934/111 
Private Wires to New York Philadelphia, Pa. Federal Water Serv Corp— Ohio Pub Serv 6% pf..100} 83 | 85% 
$6 cum preferred____.-- 15%| 17 7% preferred... - 100} 95%! 97% 
$6.50 cum preferred_..*| 1634} 18'4||\OkiaG & E7% pref...100/ 95%' 98% 
$7 cum preferred__..__ 17%] 20 
Railroad Equipment Bond Gases Couns Oke soo] az | <--|patege SLs gheter 9%) Si) $2 
m udson County Gas...100| 18: __.||Penn Pow pref___ 81%} 823, 
q P en onas Idaho Power— Queens Borough G & E— 
\ $6 preferred_.......-- *| 97 {100 6% preferred. .....- 100} 28%} 29% 
Bw Ask Bia Ask 7% preferred_...... 100} 108 {110 
Interstate Natural Gas_..*} 2114} 23%4||Republic Natura! Gas_.-_ 1 3%) 4% 
Atlantic Coast Line 4}4s__| 02.50; 1,75||Missouri Pacific 4}4s._-_-- b5.50| 4.75 1 Interstate Power $7 pref._* 3 5 Rochester Gas & —_" 
Baltimore & Obio 4}48__..| 07.50) 6.50|| 5e__..........._____-_- b5.50, 4.75 | Lowa Southern Utilities— % ayy aE 89%| 91% 
asl een batt td ch tes tn ceo 07.50] 6.50)| 634s..................| 05.50] 4.75 7% preferred.......100) 36 38 ||Stoux City G & E $7 pf. 100 73%4| 77 
Boston & Maine 4%s_____ 05.50} 4.50)|New Orl Tex & Mex 4%s__| 05.50) 5.00 | Jamaica Water Supply— Southern Calif Edison— 
ee eae 5.50) 4.50 ~~ York Central 4}4s_-.| 04.00) 3.00 74% preferred ....-- 50) 51 54 6% pref series B_--_--- 25) 25%) 26% 
33s Dec 1 1936-1944___| 05.25) 4,00 i 2.75 | Jer Cent P& L7% pf..100) 68 70 South Jersey Gas & E1_100} 182 oan 
5.00 | Kan Gas & El 7% pref.100) 107 {109 
Canadian National 4%s_._| 03.25) 2.75 5.00 | Kings Co Ltg 7% pref..100) 29%] 32%/|/Tenn Elec Pow 6% utes 42\%4' 44% 
EG A 03.25) 2.75 4.50 | Long Island Ltg 6% pf.100! 2834} 30 7% preferred._..... 100, 4814; 50% 
Canadian Pacific 4%s___.| 03.10} 2.50 4.50 7% preferred._..... 100} 31 32% ||Texas ee & Lt 7% pt.100| 96 98 
Cent RR New Jersey 4348.| 05.00) 4.00 1.20 | Mass Utilities Associates— Toledo Edison 7% pf A.100) 97%} 99% 
5% conv partic pref..50) 20!4} 2034||/United Gas & E) veneee, 
ionake & Ohio— 1.50 | Memphis Pr & Lt $7 pref.*| 48%| 50% 7% preferred._....- 100} 61 64 
DE bacencasceneeaece 02.75} 2.00 1.00 | Mississippi Power $6 pref.*| 4014 44 /|/Utah Pow & Lt $7 oot.” 31%} 33% 
buekeeeee<queeacoanee 61.75) 1.00 $7 preferred_.........*%!| 43 48 Virginian Ry_....-...100! 118 ‘'125 
2.25 
Chicago & Nor West 4s o.78 ee Ch S S k 
pethendeatanecranane v6. .7 Deo 1 1937-50] 02.85) 2.25 i 
Chic Milw & St Paul 434s. 07.00 6.98 Pere Marquette 4348... 03.75] 2.75 ain Store Stocks 
Es IE A RCL i 6.00} |Read! aes PF 2. 
Chicago Ri & Pacitio— ae SS oe. marone i 4 Par, Bid , Ask Par; Bid , Ask 
ustees’ ctfs 3 }4s__._. 80 83 Berland Shoe Stores... _- * 3 6 ||Kress (8 H) 6% pref..-_--.- 11%} 12% 
St Louts-San Fran 46..... 90 94 7% preferred_______ 70 85 
Denver & KR G West 4}48..| 06.00) 5.00]} 4}48...-......-....-.- 92 95 B /G Foods Inc common..* 1%| 154||/Miller fe Sons common_.*| 2 4 
ittincccchnansanesad 06.00} 5.00)|St souls Southwestern 5g_.| b5. 4.75 | Bickfords Inc_______.__- 9 10 64% preferred...-_- 15 20 
DEinétgsstnedreseonn 06.00} 5.00 ma Se ecaas as” nats onag yee 50 conv pref__._._- ° 30 | 33 ||Murphy S C) $5 pref.100) 9534) 97% 
Erie RR 5¥s_--.--.....- 87 i 2 oe 63.00} 2.50 | Bohack (H C)common.__.*| 1 2 ||Reeves (Daniel) pref...100} 100 eam 
i @8........-...2-.--.-- 87 | 91 ||Southern Ry 4%s.......-| 05.75) 4.75 7% preferred__.____ Oo] 11 | 13% 
Biinésthesesncecesans pi 7 need cehEeaoe aacees! OOFel 4.76 Geeens Have P Oo ines 92 | 98 wor Cigar-Whelan Stores 
poseoecsoconcoccceco ihman (M H Inc..* 6 8 $5 preferred..........*| 1 19 
Great Northern 4}4s_..._ 2 ie wr Pacific 4g..........| 03.25, 2.75 | Kobacker deems pdscanee i. 17 = ” 
ai ial ata enietnents d Racnacecesescanccecs| une, 3.75 7 ferred. ___._- 
Hocking Valley 5s_.......| 61.75] 1.00 i, ne --""""| pa'a5| 1150 %_bre ido 68 | 78 
D Pacific 4}s....... 61.50} 1.00 . 
Itnois Central 4348.._... 05.50) 4.501] noo wnnenno= 01.50] 1.00 Miscellaneous Bonds 
SS : -501/ Virginia Meamainiiad -70 J 
Internat Great Nor 43s_-| 05.50! 4.25)| 5s aenied -70| 1.00 Bia | Ask Bt Ask 
Long Island 4}48.........| 03.50} 2.75 Associates Invest 38..1946) 9334] 941}4||Home Owners’ Loan Corp 
ae -50) 2.75||/Wabash Ry 4}48.........) 75 85 Bear Mountain-Hudson . See Aug 15 1938 100.17}100.21 
Loutsv & Nash 43$s------| 01.75| 1.10|| 58...--. Sec emenreae TTT River Bridge 7s....1953] 100 reve  eeaiberees June 1 1939] 101.1 {101.2 
jenn nnn nn nnne-n---| 51.75} 1.10 Ener stteethneenncnee 3 = Federal A Marine weed yo a 
pecscaccesesescce 101.3 | 101. 4548 226-coce %\\ess % 
Maine Central 5e........ 64.50} 3.75|| Western = 4}48...| 03.50) 2.50 New YorkCity 7 
SS wre 04.50} 3.75||Western Pacific 5e.......] 06.00} 5.00 100.4 | 100.7 Park'y Authority 3448'68| 10044/101 
Minn 8t P & 88 M 4s_---| 04.00 3.00]| 5}48.----------- ------| 06.00) 5.00 101.18]101.21|| 334srevenue 1944-1949 |b2.40 to] 2.90% 
ain a at 100.3 |100.7 — ay 1948} 54 57 
# enry Hudson kway — roug e— 
6. Por footnotes see page 2520. ee Aprilt 1955) 104%} --- 4a 6 f revenue 1977 A&O} 108%/109% 
4s seria revenue 1942-68'52t03.5'0less 1 
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ry $7 00 Ons ‘ o M fe Water Works 58 '65 108 on 
100 /|101 Alabama Wat Serv 58.1957] 94 9 uncie Wa orks --- 
yee Wor We a En ia v 7° 81 ppaber cima 7 Alton Water Co 58_..1956} 105 ...||New Jersey Water 5s 1950} 99 /|102 
Appalachin Elec Power— Idaho Power 3%s_...1967| 100% et yrremeny Wek whe 2 = i = ~~ We aa - - 
Ist mtge 4s........ 1963 eon i Iowa Sou Util 54s_-.1950) 9134) 93% Simmanaanen Clakan "Ct 8 1 yap ene sgn et fd 89 
8 f debenture 434s..1948) 95 : ae |. Ok. TE Bete debaceceséte 4 4 
Associated Electric 58.1961} 3934) 41 Kan City Pub Serv 48.1957 en BS a series C_...____ ise? 198 104 Mevuae Ween gh ke +7 as 
oe ae cian ae 4||Kevetone Telep 63 see Tt 88° | 92 54s series A_____- 954| 104 |106 ||Ohio Cities Water 5348 53} 67 | 72 
| tan deb 33f07 21978 33 335 cencuasmal toner abarininte 8 | enue Water Co 5s_.-1957| 10434] __.||Ohio Valley Water 58_1954/ 104 = 
Income deb 4s_.---1978| 2534) 264||Missourl Pr & Lt 3%s.1966) 96 57- | Qollt Water Service 4s 1961 100 102 "|/Ohio Water Service Se-1958} 924) 95 
Income deb 4}48.--1978) 2874) 2974||Mtn States Pow Ist 68-1938) 71 | 7 Citizens Wat Go (Wash) — - ~""|/Penna State Water— 
Conv deb 4s__..-..- 1973} 46 =<-]]__ . — . 
Conv deb 4}4s-_---- 1973] 46 47 %|| Narragansett Elec 3 }4s '66| 10234|103 by lan ae  eonoes : 1951 01 a ee Oe Sane Sie 1008 86%4| 8734 
Conv deb 5s_.-.---- 1973} 51 524||Newport N & Ham 58.1944) 9844/100% Ci + = es aoecas 951} 10 ee let ts Pet Be o060| 98 (101 
peed ad EES iol 83 | 887 rs att 008 86 | 87 Aah - “To41| 101 Ist consol 43...2...1948| 98 oe 
o7eunoes warrants 19%] 84 | 87  ||North Boston Lig Frey's — Cuy” Water” (Giistiaioogs) ast somesl Nec zz ipsa} 98 | 222 
sahaecsa cance — ’ Secured notes 3 4s_.1947| 102%4|103% SE Bamnnneas 54} 100 er Prior lien 58.....-. 948} 103%] -- 
Assoc Gas & Elec Co— om 58 series C______ 1957) 104%] --. ce ee ae ba. "00 te 107% 
f deb 444s..1958/) 23 25 Ohio Pub Service 48..1962} 98%) 99% mmunity Water Service ellas Wa 8. eos 
p nara nade fa 71983 22 _--|}Old Dominion par 58..1951} 43 45% 5 4s series B_______ 1946; 52 57 Pittsburgh Sub Wat 5s ‘68 101 “=< 
Sink fund inc 4%s_.1983;) 21 | eee 946) 55 60 Plainfield Union Wat 5s 61} 10634; --- 
ss ~__||Parr Shoals Power 58..1952|] 86 ___ | Connellsville Water 5s 1939| 100 ..-||Richmond W W Co 56.1957] 10434] .-. 
Geuh Gund tes Bikes vines! 2a --*iseame 5 Consol Water of Utica— Roanoke W W 58 50} 99 |102 
Sink fund inc 5}4s_.1983) 24 .--||Pennsylvania Elec 58.1962 94 95% _— ater o a os - ceery yy eg RE 
Sink fund Inc 4—58__1986) 22 _..||Penn Telep Corp Ist 4s '65| 10534|106% : Puts pinwwaue — = os lWme deosph Was done ars "esl 108 rad 
8 f inc 4%s-5 4s__.1986; 21 .--|| Peoples Light & Power - = . rye — Seranton on & Geax’ ae 
Bt me 54-030 1000] | 28 a: Pubit Serv of Golo $a71901 1044 108 5s series O04 99% {101 4s ....-1958] 97 |100 
piiclesudibcnagtteitpaniainn Tied ---llpub Util Cons 548...1948| 60 | 62 6s series B_______.-1942| 9914| __.||Scranton-Spring Brook 
Bell %41100 5s eeries D_________ 960} 102%} ---. Water Service 58.1961} 73 77 
1 ate ey Foe Tee sen 3 Greenwich Water & Gas— lst & ref 58 A 1967} 73 77 
sremppentderdetcapes levee, phen ow —_ seberieners “lo47 99 {100% 5s series A 952} 95 | 98 ||Shenango Val 4s ser B 1961; 96 | 98 
ity G & E 48_-1966| 95%| 97 | SeseriesB.....__- South Bay Cons Wat 58'50| 66 | 70 
Cent Ark Pub Serv 58.1948] 79 83 Sioux City G & E 48..1966} 95%| 97 5s series B_________ 952 94 97 "5 
Central G & E 54s__.1946) 58 60 Sou Cities Util 5s A_..1958) 34 35 “ea Co oe pod 109 ak beens: 0 i: 
ay eee be inet aad sei iciaas Huntingto n Water— “""|| 5g series A__------- 1960| 103 ade 
Cert Maine Pr 4s ser G 60) 10134/103 Tel Bond & Share 58..1958} 54 55% ht aia isco] 105 
Texas Public Serv 5s..1961| 69 70% seh** m4, ay Wai Geb ‘hel oo oa" 
Central Public Utility— 7 ‘ . 
cumeae ha ra ori 058 shes ~ sie ianaalacnaeceiadentatnactaan i Warten, te nos Water Serv 5s a2 62) 101% 103% wet ty! slo vous 193 105 
jlorado wer Les 5 ---i| ff | dois Water Serv Ss A °62] 101344|103%)}| Ge eeries A......... 
Congol E & G 68 A_..1962| 35 36 Western Mass Co3 Ks 1946 102 %}103 —s -_ Water— 19681 100 {102 Delon Water Gare Erin "bi He 4 103°” 
6s series B__.___.-- 1962} 35 36 Western Pub Serv 5s '60) 66 70 madison pe “= W Va Water Serv 4s 19611 96 99 
Consol Edison 3 4s_-.1958) 9744} 98% Wisconsin G & E3 \s_1966/} 102%4|103 be po. wieee 80 88 Western WY Wetes Go 
Consumers Power 3 \%s "67 102 |102%4||}Wis Mich Pow 3%s8_.1961} 102/103 Joplin WW Go Ben 7 771987 138 P oe egal oo o1 05 
eee ahaa: Midis Denies Kokomo W W Co 68__1958] 104 po let mtge be ie etadl 1951 s 2 
Se ee cemaaeertseciee ten 11 ammeter Solis 
Federated Util 54s_..1957! 57 58%! 8’ ane hes 
Monmouth Consol W 58'56| 84 86 Wichita Water 
Sa eM sen |. eS aa | 
. H 2 SOR a: 1 coutl GG Waconecese aon 
mpanies “""l\ @s series A_------.- 1949} 105 | _-- 
Investing Comp Morgantown Water 68 1965| 104 ww Ohcerien Aq -—-----1049] 105, 
Par, bid Ask Par, Bid _| Ase | a4 
AdministeredFund2ndinc*| 10.32) 10.98)|Investors Fund Cc ee 1} 8.65] 9.19 
Affiliated Fund Inc_..1}| 3.54] 3.89||/Keystone Cust Fd Inc B-2 Ser +f = S iti 
Amerex Holding Corp_..*| 17%| 19% ) rities 
Amer Business § Fil Bes 12-15) 13.25 Real wan S — 
New common .......--. 07 ‘ 15 A = rkets 
Amer & Continental Corp-| 6 | 7 12:05] 13.18 Reports—Ma 
Amer Gen Equities Inc 25; 54c) 61c 3.98) 4.42 Public Utilities—Industrials—Railroads 
Am Insurance Stock ee 3% : ii il a cess E ‘ 
gsoc. Stand Oil Shares --% 5M 5 I r Shares Corp-.-.---- ates 
© ‘ ‘ Maryland Fund Inc...10ce} 4.93] 5.46 AMOTT, BAKER & CO. 
Bankers Nat Invest Corp *} 1.74) 2.24)]|Mass Investors Trust...-1} 17.90) 18.99 INCORPORATED 
Basic Industry Shares..10} 2.84 _--||Mutual Invest Fund__.-10} 9.60; 10.49 BArclay 7 Bell System Tel. 
Bomon Fuad Inc.......- ay 2360 150 Broadway, N. Y. NY 1-588 
British Type Invest A-..-1 28c 43c||Nation Wide Securities 25c) 72.57| 2.67 
Broad St Invest Co Inc__5 weree rae ™ i sa ea RE z js bys 
Bullock Fund Ltd... ---- 1] 711% 2% || National Investors Corp. i { 
New Engiand Fund----- 1} 11.00} 11.83 J Mort age Certificates 
Canadian Inv Fund Ltd_.1] 3.50| 3.85||N Y Stocks Inc— i; Real Estate Bonds and Title Co gag — 
Century Shares Trust._-*) 19.40) 20.86 ASRS cc cecsnccs 6.99) 7.57 ask 2 
Commonwealth Invest...1) 2.87) 3.07/| ank stock -~--------- 7.43) 8.04 siden Ist 38_....---- 1957 20% Metropol Playhouses Inc— ast com 
Continental Shares pf-100 5% 6% Building supplies - - - - - - 6.50| 7.04 | Bway Barciay Ist 28_.1956 f18% 20% 93 f deb 5a___..._-- 1945} 57%) 5% 
Cospesate Trust Shares_-1 1.96) ---- Electrical equipment---) 6.31) 6.84 B'way & 4ist Street— N Y Athletic Club— coer anne 
| eae 1) 1.92) ----}| Insurance stock---.----- 7.65) 8.28 ist 9s.......... ..1044] 32 ih @ai . oo Se e.. Gee 
Accumulative series_..1) 1.92) ---- (OO aE 6.87| 7.44 | Broaaway Motors Bidg— 
Series AA mod_------ 1} 2.27) ----|| Metals...-.---------- Gg Bee eplleaaersonipeee 948| 58%| 6134||N Y Majestic Corp— ial al 
Series ACC mod-_-.-- 1) 2-27) ----}| Oils. -.--.------------ 8.38) 9.06 | Chanin Bidg ine 48- ““1945| 49 | 52 4s with stock stmp..1956| 4% 
Crum & Forster com...-10) 19 | 22 Rallroad equipment.---) 6.20) 6.72 | Chsebrough Bidg Ist 6s '48| 46 | 48 ||N Y Title & Mtge Co— oan 
8% preferred --.--- 100) 115 ee OB 0 ow wo mw wn woceowne oa 7.14 | Golonade Constr’n 43.1948| 33 aoa 5 %s series BK_-_.- 31% 
Crum & Forster | nsurance - INo y ooh Bond Trust otis. 47%%| ---- | Gourt & Remsen St Off Bid 5 4s series C-2___- ot 
Common B share _..10 20 | 25 i\No Amer Tr Shares 1953- 1.86 weee ene te ee 29 32 5 %s series | ae 39% 
7% preferred -- - - -  - 100 “yy wikia — en << apeiipiniai sy : 7 ---- | Dorset Ist & fixed 28.. °57/ 24 | 25 inn teed Bia WPaiay 
" " 97 —_—— f fe Se canncoesan ° —_— t ar 
ber canbe apiearnnay Series 1958__--------- . 46 ...| Eo aul sul ine... July 71939) 718 | 21 
D ited Bank Shs ser Alj 1.43) ---- Off Bidg deb 58-1952) 44 47 
Deposited Insur Shs A---1) 2.52) -.--) Pacifle Southern Inv pref-*) 24 26 a eb bs 1952 legended_..| 47 | 49 ||Oliver Cromwell (Th pw 
Deposited Insur Shs ser Bi; 2.32) ----|| Class : woenne-------- *| °,,| 824 | 60 Bway Bidg let 38 ine 46) 28 | 30 ist 68-.-.-- ov --- 
Diversified Trustee Shares Class B__------------ mA! *% | 500 Fifth Avenue6%4s_1949| 30 | 33 ||1 Park Avenue— oe eo 
C....------------ am oe xis plymouth Pund Tae..-ide| 560) ale 62d & Madison Off Bldg— | nt eee Ba-------108t| | -- 
wa = a= = n= =~ = == === J ~ Bie st Leasehold 3s_Jan 1°52] eal y ---19 === 
Dividend Shares_. ---- 25e) 71.09 1.18//Quarterly Inc Shares--10¢) 29.13) 10.00 Film Center Bldg ist 4s °43| 38 | 4234||165 Bway Bldg let 6348 '61| £38%| 4036 
i he vod se | SRO a n--ises| os | 8 espe umped.-..-1961] 5836 
on & Howard Manage- 2 Bway Ist 6s_____-- 5 _--|| 5348 stamped_-__.-- --- 
| Fund series — - 15.44 16.58 Representative TrustShs10 7.94 8.44 400 ostwar Bidg— Realty Assoc Sec none 14%| 49% 
Equit Inv Corp (Mass)__5| 24.50) 26.06])Republic Invest Fund.25¢e} 22c} ___- ist 614s stpd____-- 34 __.|| 6g iNMcome......--- f 
Equity Corp $3 conv pref 1} 19%| 22%|/Royalties Management--1| 30c| 50c | poy Theatre & Off Bidg— i oe new —_— 1957| 44361 4636 
™ (> 957, 4%) SH Ist 48..---------- 
Fidelity Fund Ine........ *| 16.74] 18.03]|selected Amer Shares.2}4] 8.31] 9.05 | puner Bldg deb gaeso* hae 29 | 32 yah 
Fiscal Fund Inc— Selected [Income Shares_..} 3.56 ---- lat 24-48 (w-#).- --1949 38 41 Savoy Plaza 25% 
Bank stock series-_.10c| 2.33) 2.58])Sovereign Investors--.---- 6lc| 67¢ | Graybar Bldg 5s_.._- 946| 56%| 58%|| 38 with stock.__.-- 1956| 22% 
Insurance stk series.10c| 2.85) 3.20)|Spencer Trask Fund----- * 13.21 13.91 Harriman Bidg Ist 68. 1951 32% 34% Sherneth Corp— 19561 17%| 2034 
oe Trust Shares A_._10 7.86 ----|/Standard Am Trust Shares 2.10} 2.40 Hearst Brisbane Prop 6s ‘42 45 56 ; 2s with stock _- mons 95 
ene se coocececoceceo 10 6.15 ----||Standard Utilities Inc_50c 38c 4lc Hotel Lexington units._-- 42 44%4'|66 Park Place (Newark) 
Foreign Bd AssociatesInc., 6-07) 6.60)|State Street Invest Corp-*| 6734) 71 Hotel St George 49-..-1950| 37 | 38%|| Istfee&leaschold |) 
Foundation Trust Shs A-1| 3.45) 3.70|\Super Corpof Am TrShs A) 2.80) ---- | Lefcourt Manhattan Bidg . 348 --- “Av tet 6i60°38| £25 ose 
Fundamental Invest Inc- 2 ‘Nis| ayell Ba-----2--------_<--] 133) ---- | | tt 80 extended to 1948) 5624) -.. 616 Madison ay tas O16s “== 
A ° OV De ww eww ees ee er ereces= a oo-e w Morris — —— 
_—__.. nebenne PO ced Bilssaicncenscennsnye 1.82) -.-- — oe a a 37 _.-|| 3% with mock 1960 31%) 35 
‘ n|| C-------------------- 4.86) ---- | Lincoln Butlding— mycacuss ipetel (lyractes | a 
General Capital Corp...%| 26.92) 28.95]) D__......--..-------- 4.86) ---- Income 5s w-s_.. 1963| 57%, 59 a Re - 
General Investors Trust.*| 4-09) 4.45)/Supervised Shares- ----.- 3| 8.39] 9.12 | poew's Theatre Rity Corp : Seti 
Group Securities— 14 RES E 1947} 8534) 87 berm —. 1958| 34 | 36 
Agricultural shares 1. Erastee| Stand Invest Shs— London Terrace Apts— 8 a (w een 
Automobile shares Py wer ecere nnn 2 be ---- ist & gen 38 w-s..-.1952) 3834) 41 ey f~ ¢s D— 1939 56 | 59 
Building shares - -.-..-- -49\| Series D_.......----- 05) ---- | Ludwig gman—- fj; 4| Jb. 166 6346...-<<<0.<-- 
Chemical. shares 1:13|lrrustes Stand Oil Shs A-1| 5.93] ~--- Ist 5s (Bklyn)..-.. 1947| 55 | ...||2 Park Ave Bidg ist 4s 1946) 4924| 53 
Food shares . . ..------- 80c es B.....-------- 5.41) ~~. Ist 53 (LL I)..-.----1951] 62 a OR (Buttaloy— 
Investing shares 70c Trusteed Amer Bank Shs B 55¢ 6lc | Majestic Apt Inc— al ze aids ag 
Merchandise shares Pg Trusteed Industry Shares.| 79c) 88c 43 w-s 1948 stamped... 4%| 6% wit . eh stod Ronaonok wed 
shares. ---- , etro D— — 
seni shares "te U 4 El Lt & Pr Shares A-- 114 rw — nos ne eile 1948} 85 | 88 ores Oa gr7--- tel 185%} 21 
pment shares Ci) B-.-.---~------------ 45) 1. itan Corp (Can)— , 
et glee 1.05|! Voting shares 722227272 74c] aoc | et eee ere iw *1947| 88 | 91 || Ist fee & leasehold 40°48] 68 | 71 
Tobacco shares_----.-- 1.01 Un N Y Bank Trust C-3.* _ * 2% 
Guardian Inv Trust com.* % %\|Un N Y Tr Shs ser F___-.. 1 1% Sugar Stocks 
Holding Corp-.-...1 47c 87c|| Wellington Fund-__...--- 1} 11.56] 12.87 
oe ” Investm’t Banking Corps Par; Btd Ask die tnibein | Ox - 
Incorporated Investors_.*| 15.46) 16.52||Bancamerica-Blair Corp.1] 3%} 4% | Cuban Atlantic Sugar_..10 a 8% merenach Ong ue fo fe 
Institutional Securities Ltd — Pg Corp cl A...*| 29 34 Eastern Sugar Assoc _.... 4% As ) ugar ae 
Bank Group shares_...| 1.03) 1.14]) class B...._.-.-...-- | 62 5 Preferred. _.........-- % \ 
Insurance Group Shares se ise Fine Boston @ Corp. ......10 11%| 12% 
nsuranshares Corp (Del)1 Schoelkopf, Hutton 
= Co. of prom Prong 26 29 Pomeroy Inc com__.10c % 1% For footnotes see page 2520 
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Quotations on Over-the-Counter Securities—Thursday April 14—Continued 











SYLVANIA INDUSTRIAL CORP. 





Cc. E. UNTERBERG & CO. 

















New York Security Dealers Association 
Members { Commodity Exchange, Inc. 
BOwling Green 9-3565 
61 Broadway, New York Teletype N. Y. 1-1666 
Industrial Stocks and Bonds 

Par, Bt Ask Par, Bid Ask 

Alabama Mills Inc..-.-.-.--. ° 34%| 4%;||Pathe Film 7% pref_...-. *| 97 (1100 
American Arch__........ *| 23%] 27%)||Petroleum Conversion. --_1 Ye % 
American Cynamid— Petroleum Heat & Power_* 3% % 
5% conv pref_.....-- 11%] 12 Pilgrim Exploration --.--- 1 12%} 13% 

Hard Rubber— Remington arms com ....* 3 4 

8% oum pref.__.... 90 96 

dware_...25) 20%| 21%||Scovill Manufacturing..25| 21%4| 22% 

Amer Maize Products_...*| 1144) 13%)|Singer Manufacturing..100) 222 (228 
American Mfg 5% pref.100) 50 56 {|Singer Mfg Ltd_....---.-- 4%| 5% 
Andian Nationai Corp...*| 45 47 Skenandoa Rayon Corp--_* 4%) 6% 
Art Metal Construction.10| 16%] 18 Standard Coated Prod .10c K% 1% 
Bankers Indus Service A.* 1%) 2% "aa 2%) 3% 
Belmont Radio Corp....* 3 4\4||Standard Screw_._...-- 20; 21% 25% 
Beneficial Indus Loan pf_*| 5114) 52'(||Stromberg-Carison Tel Mfg 4% 5% 
Burdines Inc common. .---1 4 6%||Sylvania Indus Corp----. *| 134%) 14% 

Chic Burl & Quincey ...100) 40 50 Taylor Wharton Iron & 

Chilton Co common .....10 3%) 4% Steel common.-.._....- ° 7%) 9 
Columbia Baking com..._* 3%| 5%||Tennessee Producte.-...-.- ag 1%| 2% 
$1 cum preferred _____- *| 11%] 13%||Trico Products Corp. .--- 30 32 

Crowell Publishing com__*| 26';| 28'||Tubize Chatillon cum pf. io 75 82 
7 preferred._..._.- 100} 109 Pas 
Dennison Mfg class A-_..10 %| 1%/||United Artists Theat com_* 1%| 2% 
Devoe & Raynolds Bcom *| 30 34 United Merch & Mfg com * 5 6 
Dictaphone Corp.....--- *| 29%! 33%||United Piece Dye Works_* % % 
Preferred. _........-. 100} 113 rae Preferred... .cccccces 100 3%, 4% 
Dixon (Jos) Crucible...100|) 35 40 
Douglas (W L) Shoe— Warren (Northam)— 
Conv prior pref......-- 2%; 4% $3 conv preferred. -_-_-_.- *| 41%) 45 
Draper Corp.......--.--- *| 47 50 Weich Grape Juice com__5| 13%! 16 
7% preterred__....-. 100} 105 {108 
——- Bake Shops... -.-- * 4 5\%||West Va Pulp & Papcom._*| 13%) 15% 
ala lols say 30}; 15 20 Preferred__.........100}) 92 96 
yeas | Spereagegy *| 231%4| 25%||Wem Dairies Inc com vsc 1 1%} 1% 
Foundation Co For shs_--_* 1%| 2% $3 cum preferred -- --..- 15%} 17 
American shares___-_-- * 241 3 White Rock Min Spring— 
Garlock Packing com_...*| 32 34 $7 lst preferred___.- 100; 80 stace 
Gen Fire Extinguisher ___* 12 13 Wirkwire Spencer Stvecl__* 6%! 7% 
Good Humor Corp__._-- 1 5%| 7 Wilcox & Gibbs com _-_--_50) 8¥%| 11% 
Graton & Knight com___._* 3% 5 WJR The Goodwill Sta_.5) 720 22 
ee 1 37% 41 14||Worcester Salt......-- 100; 47 52 
Great Lakes SS Co com._*| 24 26 
Great Northern Paper...25) 2514) 27%4||)York Ice Machinery_---- * 8%) 9% 
7% preterred......-. 100! 49%! 52% 
Harrisburg Stee! Corp... .5 5 6%) Young (J 8) Co com_..100; 78 88 
Kildun Mining Corp__.-.. 1 % 54 7% preferred....... 100; 123 ania 
King Seeley Corp com__-_-_1 4%| 5% 
Lawrence Port! Cement 100} 12 14 
Lord & Taylor com_...100) 150 /|200 Bonds— 
ist 6% preferred_.-.100) 110 .--||American Tobacco 48_1951| 106%| --- 
2d 8% preferred_____ 100 #107 __.|}Am Wire Fabrics 7s8..1942) 95 98 
Macfadden Pub common. * 5\4 
PRE. acccccceccce 38 %| 42%,||Chicago Stock Yds 58.1961) 85 aon 
Merck & Co Inccommon.1} 20 2: Cont’! Roll & Steel Fdy— 

6% preferred______- 100} 114 eet lst conv s f 68_...-- 1940) 71 73 
Mock Judson & Voehringer Deep Rock Oil 7s_.-.-- 1937| £73\%| 75% 
7% preferred_._._.. 1 80 90 Haytian Corp 8s8_.--- 1938 s 10 

Muskegon Piston Ring.2 % 9%} 11 Kelsey Hayes Wheel Co— 

.———— Cagket__.._... *| 40 44 Conv deb 68_..-.-.--. 1948 ee eS 

ct hithmneces *| 108 {111 Martin (Gienn L)— 

Nat feoer 6 ius com___* 3 6340 Se Giannsesecsn 1939} 162 {172 
5% preferred__..__. 100; 10 22 Nat Radiator 5s8__-_-.-- 1946; /10 14% 

New Britain Machine____*| 17 1844||N Y Shipbuilding 58..1946| 86 ome 

New Haven Clock— Scovill Mfg 54%s-_-.--- 1945, 106%4'108 
Preferred 64%... 100) 58 63 

Northwestern Yeast.._.100| 44 7 Witherbee Sherman 6s 1944) £35 37 

Norwich Pharmacal__.-- 5| 33%! 36 Woodward Irou— 

Ohio Leather common_..* 9 11 OF ea 1962} 101 {103 

Ohio Match Co________. ° 6%| 8 2d conv income 58..1962) 81 | 85 


























* No par value 
JS Fiat price 
dividend. 


a Interchangeable. 
a Nominal quotation 
vy Now selling on New York Curb Exchange. 


6 Basis price. 
tw ¢ When issued. 


4 Coupon. 


t Now Msted on New York Stock Exchange 
¢ Quotations per 100 goid roubie bond. equivalent to 77.4234 grams of pure gold. 
§ Bid price for April 8 should have read 214 instead of 213. 


e Ex-interest. 
w-s With stock 
2 Ex-stock dividend 


z Ex- 








of the current week: 


AUCTION SALES 
The following securities were sold at auction on Wednesday 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 

50 Plymouth National Bank, Plymouth, Mass,, par $20_..........----- 22% - ats) 

10 European & North American Ry., par $100___._.__....-...----.------- 0% 
; oe te wandbnddstavesbeoenossawea 288 

va a Steamhip ae EEL aay OR $5 lot 

Per Cent 

$4, ny ‘Electric & Peoples Traction reg. 4% stock trust certificates... ._- 5% flat 


By Crockett & Co., Boston: 


Shares Stocks 


50 Berkshire Fine Spinning Associates common 


4-5 

































































5 West Boylston Mfg. Co. of Alabama prrferred, par $100___.........-.--- 25 
19 Massachusetts Utilities Associates preferred. par $50_............-.----- 20% 
10 Reed-Prentice Corp. common_.-_..........__._- 2 eee eee 2% 
4 Waltham Watch Co. 6% preferred, par $100_____.___..__..._..---------- 43 
6 Massachusetts Real Estate Co., par $100__..___..____.____- eee eee 20 
5 North Boston Lighting rroperties preferred, par $50_.............------ 46% 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
tn Cs oe 2.  ssakdbhcedebecansasecdbeneeennie 10 
ES OOO DIE $100 lot 








CURRENT NOTICES 


—Charles Edward Bayliss Jr. has become associated with Lee Higginson 
Corp. inits bond department. He was formerly Vice-President of Washburn 
& Co., Inc. 





Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 
BRAUNL & CO., INC. 

52 William St., N. Y. Tel. HAnover 2-5422 
Foreign Unlisted Dollar Bonds 

bia | Ask bid , Ase 

Anhalt 76 t0.....---- 1946| 2014) 224}|Hansa SS 66____..-..- 1939] /f87 mane 

Antioquia 86.--.-.---- 1946) £24 27 Housing & Real Imp 7s '46| 22% =. 

Bank of Colombia 7% .1947| f22 24 Hungarian Cent Mut 78 '37| f12%| --- 
ea 1948] 722 | 24 ||Hungarian Ital Bk 7448 '32| f12%| --- 

Barranquilla 88°35-40-46-48| /13 17 Hungarian Discount & Ex- 

Bavaria 6148 to..--.-- 1945: f21 23 change Bank 78_...1936; f12%4| --- 

Bavarian Palatinate Cons 
Cities 78 to..------ f15%| 18 ||[seder Steel 6s_____-- 1948] f26%} --- 

Bogota (Colombia) sates 4 filo 13 Jugosiavia 58 funding.1956) /33 5 

aie dates pein mend 9 10 Jugoslavia 2d series 58.1956) £33 35 

—“ (Republic) 88. 1947 {3%| 4%)|| Coupons— 

psoteonseseonees {3%| 4% Nov 1932 to May 1935) £37 ae 
7s ep eccecwasccucese 1969 [3%| 4% Nov 1935 to May 1937] /31 aE 
| ee 1940} /6 7 Koholyt 6}48_------- 1943} f21%| 23% 

Brandenburg Elec 68. .1953) f2114\ 2314||Land M Bk Warsaw 8s ‘41\ /50 intl 

Brazil funding 56-.1931-51| £1814; 19%||Leipzig O’land Pr 6}4s '46) 25 oon 

Brazil funding serip- ------ {33 _..||Leipzig Trade Fair 78.1953) f21%4j --- 

Bremen (Germany) 78- ao f18 20 Luneberg Power Light & 

a eee 1940] 718 | 20 Water 7s..........1948] f21%| --- 
= Hungarian Bank 
i i acini nieatinaiee de fl2%| ---|)/Mannheim & Palat 78.1941) f21%4| --- 

Bose Coal Ind Corp— Meridionale Elec 78...1957| 69 72 
| ee 1953) ¢24 .--|}Munich 7s to......-- 1945) f20%4| 22% 

Buenos Aires scrip-----.-.-- f42 45 Munic Bk Hessen 78 to "45| (2044! 22% 

Burmeister & Wain 68-1940) 7118 _..|}Municipal Gas & Elec Corp 

Caldas (Coiombia) 7448 °46| 7%) 8% Recklinghausen 7s_.1947| f21%4| 23% 

Cali (Colombia) 78...1947| f15 wel 

Callao (Peru) 7548.-..1944) 5 6 || Nassau Landbank 6}48 '38| £33 ae 

Cauca Valley 7448----1946| £734) 814||Nat Bank Panama 

Ceara (Brazil) 88----- 1947; 2 4 (A & B) 6448.1946-1947) 96 putes 

Central German P. (C&D) 6348_1948-1949! /96 oui 
Madgeburg 68 - - - - - 1934 24 _..,|Nat Central Savings Bk of 

Chile Govt 68 assented..--| f14 16 Hungary 7}48-_-_-.--- 1962] f12% see 
78 SRS fl4 16 National Hungarian & Ind 

Chilean Nitrate 5s_...1968, /65 67 1948} f12% epee 

City Savings Bank | North German Lloyd 6s '47| $98%4| --- 
Budapest 7s -- .---- 1953} f12%} --- Sa eee 1947} 58 59 

Colombia 48_-..---.-- 1946| £32 35 Oberpfals Elec 7s_...1946) f22 re 

Cordoba 7s stamped-_.1937) 50 __.|/Oldenburg-Free State 

Costa Rica funding 5s. °51) 16%) 17% 5 aera 1945] f20 22% 

Costa Rica Pac Ry 7448 °49| £17 19 
SO ee 1949} 717%4| 17%4||Panama City 6348_...1952} £23 ‘ 

Cundinamarca 6448...1959) 644} 7%4||Panama 5% scrip-------- f10 20 

Dortmund Mun Util 6s °48|) f2244| 2244/|/Poland 3s_...---.--- 1956} sf 25 30 

Duesseldorf 7s to----- 1945) 20%; --- Coupons. ..-- 1936-1937; £35 37 

Duisburg 7% to------ 1945] 720%} _--||Porto Alegre 7s-_---- 1968} f6!%) 7% 

East Prussian Pow 68.1953} £2114) 23 ||Protestant Church (Ger- 

Electric Pr (Germ) ter K [22 ~~ 2 2 eEE 1946] f214| 23% 
| i eeeererre {22 __.||Prov Bk Westphalia 6s 33! f2144, 25% 

European Mortgage ry Prov Bk Westphalla 6s °36) 21 %| 25% 
vestment 7)4s8_--.-- 1966) £23 - BURA et ee f20%| 22 

748 income-.-.--- 1966) f16 20 Rhine Westph Elec i% “a0 £50 ‘au 
Micacsbsageseseess 1967} 23 = 7 eee eee f25 =-- 
7s income. .--.-.-- 1967) s16 20 Rio de Janeiro 6% - -- - 1933 f6 7 

Farmers Natl Mtge 7s."63) f11 __.|}Rom Cath Church 648 '46) [22 23% 

Frankfurt 7s to..-.-.- 1945) £20%| 23%)|R C Church Welfare 7s 46) f22 23% 

French Nat Mall 8S 68°52} 99 (102 |; 

Gelsenkirchen Min 68.1934! f99 .--||Saarbruecken M Bk 68 °47| f22 ee 
Stisienbancinabens 1937) s99 ---| Salvador 7%..-....-- 1957} f15 --- 
eee 1940) /f99 bal 7s ctfs of deposit - 1957) fiz 13 

German Atl Cable 78__1945) /42 mr: ae ar {5 10 

German Building & Land- a 1948) f23 new 
bank 6}4s_--__--_-- 1948] f21%| 23% 88 ctfs of deposit. 1948) f21 wal 

German Conversion Office Santa Catharina (Brazil) : 
Funding 38_-.-~---- 1946| £32%| 3314|| 8%--------------- 947) 64) 8% 
Int ctfs of dep July 1'38| sgl 96 Santa Fe 7s stamped_1942; 53 56 

German defaulted coupons: er f9o0 | --- 
July to Dec 1933______- S58 .--||Santander (Colom) 78.1948} f7%| 8% 
Jan to June 1934______- 40 _..||Sao Paulo (Brazil) 68..1943) /6 a 
July to Dec 1934______- f40 __.||Saxon Pub Works 78_.1945| f2244| 24% 
Jan to June 1935._.__-- {39% pee | ea 1951; f22 24 
July to Dee 1935._____- {38 __-||Saxon State Mtge 68_.1947) 22 oe 
Jan to June 1936_______ 136%|  _--||Siem & Halske deb 68-2930) 400 awe 
July to Dec 1936___.__- $35 ...||State Mtge Bk Jugoslavia); 

Jan to June 1937______- Se ge ee eae 1956} £35 — 
July to Dec 1937 _____- 25 27 2d series 58_.....-- 1956} £35 ue 
[  f >” = 1938} f23 25 Coupons— 

German scrip____________ [6% % Oct 1932 to April 1935} f4l%4| --- 

German Dawes coupons: Oct 1935 to April 1937) /34 re 
Dec 1934 stamped -_-_-__- {8%| 824||Stettin Pub Util 7s...1946) f21%4| 22% 
Apr 15 '35 to Apr 15 '38.| £16%4| 17}4||Stinnes 7s unstamped_1936) /67 ae 

German Young coupons: Certificates 48...1936) 55 sae 
Dec 1 '34 stamped-_-_--_-- fil 11% 78 unstamped------ 1946) /63 one 
June 1°35 to Dec 1°37 __| £13 14 Certificates 48...1946) /51 re 

Graz (Austria) 88_____ 1954] (33%| ---||Toho Electric 7s----- 1955} 65% 68% 

Great Britain & Ireland— lL, 1947} f6%| 7% 
ee 1960-1990] 11134/11214}/Union of Soviet Soc Repub 

Guatemala &s_______- 1948) 25 .--|| 7% gold ruble__--- 1943] 186.64 95 36 

Hanover Hars Water Wks Unterelbe Electric 68..1953| f22 
etebbineneaseses 1957| f20%| 23%4||Vesten Elee Ry 78.--.1947| f21% 33 44 

Hati@s .......... 1953! 70 75 \|\Wurtemberg 7s to_...1945) £204! 22% 
f Fiat price. 

| 
CURRENT NOTICES 
—L. A. Morgan, formerly Vice-President of the American Industries 

Corp., Detroit, has become affiliated with William A. Lower & Co. at 

650 South Spring St., Los Angeles, as Vice-President and director of sales, 

according to an announcement made by William A. Lower, head of the firm. 
Coincidently, it was announced that in line with an expansion program, 

both the Los Angeles and Santa Ana offices have been enlarged, and several 
sales representatives have been added to the various offices of the firm. 
With over 20 years experience in the investment business throughout 
the country, Mr. Morgan has been particularly active in the work of the 
educational committee of the Investment Bankers Association of America. 

He is author of a book entitled ‘‘Security Salesmanship,’’ which was dis- 

tributed nationally by that organization. During recent years, he has 

conducted courses and forums for security executives and salesmen under 
the auspices of the I. B. A. throughout the country. 

—Hartley Rogers & Co. announce that Richard A. Cunningham has 
become associated with them as manager of their Municipal Bond 

Department. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3658 to 3661, inclusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $948,500. 


Texas Water Co. (2-3658, Form A-1) of Fort Worth, Texas, a filed a 
registration statement covering $175,000 6% = mortgage series A bonds, 
due in 1958, to be offered at $98. Proceeds will be used for retirement of 
funded debt and for working capital. Bioren x Co. will be underwriter. 
C. F. Alexander is President of the company. Filed April 8, 1938. 

La Pause Gold Mining Corp., Ltd. (2-3659, Form AO-1) of Montreal, 
Quebec, has filed a registration statement covering 500,000 shares of com. 
stock, $1 par, to be offered at a average price of 40 cents per share. Proceeds 
will be used for plant, building, equipment and development. Mount & 
Co., will be underwriter. J. A. Belanger is President of the company. Filed 
April 8, 1938. 

Southern California Water Co. (2-3660, Form A-2) of Los Angeles, 
Calif., has filed a registration statement cov rae 20,000 shares 6% cum. 
pref. stock, $25 par value, and $117,000 4% % first mortgage bonds, due 
4 The bonds are outstanding and owned by American State Utilities 

Jor 

Eréceeds from sale of the stock will be used for construction and for 
working capital. Details as to the sale of bonds will be filed by amendment. 
None of the proceeds from such sale will accrue to the company, but will be 
used by the parent concern for general corporate purposes including pay 
ment by it of dividends on capital stock. The preferred stock will 
——- at $23 per share. Chandler & Co., Inc., and Banks, Huntley & 

Inc., will be underwriters. Ralph Elsman is President of the company. 
Filed April 12, 1938. 

La Salle Apartment South Section (2-3661, Form D-1). The note- 
holders protective committee has filed a registration statement in con- 
nection with a plan of reorganization covering certificates of deposit for 
$800,000 6% 5-year notes, due 1932. Filed April 12, 1938. 


The SEC has announced that at the request of the appli- 
cant it has consented to the withdrawal of the following 
registration statements: 

Chester Pure Silk Hosiery Co. (3563) covering 26,250 shares of common 
stock (par $1). Filed Dec. 2s, 

Consolidated Sciences, Inc. (3232) covering 35,000 shares fo common 
stock (par $10). Filed June 11, 1937. 

Green Mountain Distillery, Inc. Cpt) covering 100,000 shares of 
common stock (par $1). Filed an. 29, 1938 

Louisiana Texas Trust (3599) covering 75,000 participating interests 
in oil and gas mining leases. Filed Feb. 14, 1938 


Master Electric Co. (2965) covering 116,600 shares ($1 par) common 
stock. Filed March 16, 1937. 


York Ice Machinery Corp. (3566) covering $1,500,000 1st mtge. bonds, 
due 1947 and $1,500,000 conv. notes due 1947; 66,714 shs. of 5% cum 
conv. Ist pref. stock al $100) and 80,057 shs of common stock (no par). 
Filed Dec. 29, 1937 

Registration wi ithdrawn under notice of deficiency: 

Mullins Manufacturing Corp. (347()) covering 205,000 shs. of class B 
common stock par $1. Filed Oct. 15, 1937. 

The last previous list of registration statements was given 
n our issue of April 9, page 2351. 


en 


Abraham & tage Inc.—Earnings 

















Years End. Jan. 31— 1937 1936 1935 
) OS aa rite 561 $22,815,372 $20,962,266 $20,228,682 
Cost of sales, sell., oper. 

&c.,expenses____.._-_ 21,931,446 21,031,047 19,592, 848 19,095,450 

SS = $1,580,115 $1,784,325 $l, 369, 417 $1,133,232 
Otherincome________-_- Dr5l. 310 13,856 32.732 112,217 

Total income ---___-- “$1, 528, 806 $1,798,181 $1 402,149 “$1,245,449 
Cost of connectiong with 

new city subway statn. _____- 8 ae ee! Ser es 
Interest paid........-- 115,860 138,429 219,447 273,309 
Depreciation. ____.__- 435,400 416,899 401,767 385,543 
Prov. for Federal taxes - 147,000 175,000 75,000 60,000 
Surtax on undistr. profs - 28,000 SI ge ie ta <9 

Net income. ........ $802 ,546 $1, 035 341 $705,936 $526,596 
Preferred dividends _ ___ 118,750 130,190 144,431 196,931 
Common dividends_ -_ ~~ - 465,465 "434434 279,279 279,279 

Balance, surplus - — - -- $218,331 $460,717 $282 ,226 $50,386 
Shs. com. outst. (no par) 155,155 155,155 155,155 155,155 
Earns. per sh. con. com_ $4.41 $5.77 $3 .62 $2.12 


x $92,840 paid on 7% cumulative preferred stock, redeemed Oct. 23, 
is and $37,345 paid on 4%4 % cumulative preferred stock, issued Oct. 1, 
30. 


Balance Sheet, Jan. 31 











1938 1937 1938 1937 
Assets— $ 3 Liabilities— $ $ 
x Land, buildings, 4%% cum. pf.stk. 2,500,000 2,500,000 
equipment, &c_ 5,818,998 5,945,674}y Common stock. 1,405,325 1,405,325 
Real est. not used Long-term debt_-- 2,500,000 2,833,000 
in operations... 905, —_ 563, os | Accounts payable. 492,650 713,833 
Goodwill .....-.-. Notes pay.tobk.- 333,000 333 ,000 
| ER 2,019, 513 2,278, 368 Accrued salaries & 
Accts. & notes rec. 2,968,594 2,841,328 expenses _____.- 317,606 426,474 
Sundry debtors-_-- 57,105 61,541 | Acer. int. on debs- 34,337 35,054 
Inventories ___._.. 2,040,743 2,530,004] Federal taxes ___-- 175,000 198,000 
Misc. investm'ts _ _ 112,692 146,039 | Sundry creditors _- 46,590 52,077 
Deferred charges... 269,210 248,782 | Res. for cont., &c-_ 178,153 192,354 
Des asad one 6,209,892 5,925,930 
TR a a ede 14,192,552 14,615,047 cl 14,192,552 14,615,047 


x After depreciation. y Represented by 155,155 no par shares. z In- 
cludes demand deposits and time deposits.—V. 146, p. 2029. 


Adams Express Co.—Earnings— 





3 Months Ended March 31— 193 1937 
Income: Dividends on securities._-....._._--_- $173,853 $352,595 
Interest on securities. -..........--....---..-- 13,162 8,312 
Miscellaneous income-----__---.-.--.------- 243 
DP ca oak wilnnnedcend camp epee sae $187,257 $361,087 
CI ov rccuniecevegctawanadaetn eee 60,232 56,061 
DCT ft ta. pucteccbeaneoncadeeteenkehes :963 122,469 
ee OE ng an a ne wcenscsccndumaseen 7,194 x8,710 





Be RR Sas ote ee dW 6. coe eees coke $18,869 $173,847 
x No allowance has been made for possible Federal surtaxes on undis- 
tributed profits —V. 146, p. 1228. 














































Adams-Millis Corp. (& Subs.)—Larnings— 














Calendar Years— 1937 1936 1935 1934’ 
x Gross profit _.__---_- $807,783 $756,830 $828,812 $959,034 
oe ae 232 454 221,907 206,010 209,574 
Operating profit - - - _- $575,329 $534,922 $622,802 $749 460 
Other income _....._..- 26,832 101 685 72,003 67 ,483 
Total income _-_-_-_-__ ~~ $602. 161 $636, 608 $694,805 $816,943 
Miscellaneous deduct'ns 818 7,253 12,926 23,706 
Federal taxes, &c_____- yl? ‘000 y129, 100 125,015 144,284 
Net income ---....-..- $475,342 $500 255 $556,864 $648 953 
Preferred dividends _ _-_- 43,750 101,705 108,674 116,434 
Common dividends- - ___ 390,000 312,000 312,000 273,000 
: ee ee $41. 592 $86,550 $136,191 $259,519 
Earns. per share on 156,- 
000 common shares -_ - - $2.76 $2.55 $2.87 $3.41 


x After deducting $204,097 Bigs went for depreciation in 1937, $202,685 
in 1936, $179,212 in 1935 and $182,855 in 1934. y Includes $2, 000 in 1937 
and $5, 200 in 1936, estimated provision for Federal surtax. 


Consolidated Balance Sheet Dec. 31 





Assets— 1937 1936 Liabilities— 1937 1936 

x Plant & equip___$1,977,514 $2,110,530] Ist pref. stock.... $500,000 500,000 

COMER 5 accuescwnce 236,899 666,460} y Common stock. 614,004 614,004 

Marketable secur. 488,016 458,020} Accounts payable. 160,203 35,915 

z Accts. receivable 485,005 372,544| Acerd. labor & tax 168,155 209,498 
Inventory -.-.-.-- 620,473 669,954) Amt. to be paid 
Other assets - - - - -- 18,605 16,839 Feb. 1, '37 for 
Deferred charges - - 62,709 20,333 5,000 shares Ist 

pref. stk. called. -.---- 550,000 

Res. for conting—— 59,000 59,000 

Earned surplus_.. 2,387,857 2,346,264 

Total _.__.-.--.-$3,889,220 $4,314,682 Total ___...-...$3,889,220 $4,314, 682 





x After depreciation of $1,558,948 in 1937 and $1,574,658 in 1936. 
y ee by 156,000 no par shares. z After reserve of $30,000. 


To Pay 25-Cent Dividend 
Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable May 2 to holders of record April 22. A divi- 
dend of 50 cents was paid on Feb. 1, last, and each three months previously. 














In addition a special dividend of 50 cents was paid on Dec. 24, last. See 
also V. 145, p. 3964. 
Air-Way Electric Appliance Corp. (& Subs. )—Farns.— 
Years Ended— Jan. 1,’°38 Jan. 2, '37 
CE... Koken bwas beans dekaen 46*ebnubeee $3,443,788 $3,627,875 
CE ncaa canes Sd ahe Et Cox cana hhereas 1,407,849 1,458,422 
Gross income. - - - - - ienesceduaweeaan $2.035,939 $2,169,453 
Selling and administrative expenses. .....___.---- 2,408,741 2,362,925 
Loss from above operations. --.....----------- $372 802 $193,471 
Ce So ae ect eannss seeeweenere Cr74,027 Cr49,869 
ee err ere ere eT ee rt 113,525 29,695 
Loss from all sources—transf. to oper. impairm’t $412.300 $173,300 


Note—Depreciation deduction in computing the above loss was $32,776 
in 1938 and $28,983 in 1937 
Consolidated Balance Sheet 


LAabilities— Jan. 1,’°38 Jan. 2, '37 

































Assets— Jan. 1, '38 Jan. 2, '37 
a Land, bidgs., ma- 7% Ast pref. stock.$1,648,900 $1,648,900 
chinery, &c- - - $802,875 $811,492} b Common stock. 488,125 488,125 
Cash & cash items. 76,540 116,473 | Notes payable__.. 504,779 400,000 
Instal. accts. rec. 961,188 1,131,978) Dealers’ reserves -. 57,749 58,801 
Oth. accts. (trade) 30,833 11,615| Accounts payable- 187,791 154,259 
Inventories - -.--- 343,955 431,524! Accrued liabil_--- 172,186 196,875 
Royalty dep. in ' Res. for fire loss, &c 8,640 8,901 
CS Re 9,031] Deferred income. - 25,177 25,690 
Licenses, patents, Capital surplus - - - 177,222 177,222 
trade-marks, &c 24,144 26,925| Operat’g impairm’tDr964,171 Dr551,871 
Other assets ------ 40,087 36,993 | Minority int. in 
Deferred charges - - 35,870 33,960 ee ee 9,094 3,089 
Total_____.-.-$2,315,492 $2,609,992 WO co kececed $2,315,492 $2,609,992 
a After depreciation of $301,662 in 1938 and $269,047 in 1937. b Repre- 
sented by 390,500 shares (no par value).—V. 146, p. 1864. 
Alabama Power aa! (& Subs. )—- ee yea 
Calendar Year — 937 1936 1935 
Gross earnings — .llectric $19, 31.930 $18, as tH 5309 $16,364, rH $14. 905 ,630 
jee —_—lClllltC«~CS SCC eee 
Transportation wwe 89,362 rk avs 267 ,422 288,223 
Water and ice_---.--- 41/205 967 55.243 8,1 
Non-oper. revenue- ---- 181,088 136. ‘598 106 ,566 146,113 











Total gross earnings. $20,189,117 $18,712,811 $16,794,483 $15,487,516 

























C i 2xpenses- _ - —- »897 497 5,865, "459 5,089,496 4,477,409 
— == 2,970;100  2/641,102 2:427:188 2,224.84 
funded an 

en debt. ay Pa _. 4,665,476 4,622,322 4,654,534 4,624,048 
Amort. of dt. dis. & exp- 242,987 243,172 43 302 243 302 
Less: Int. chgd. toconstr. Crs6,838 Cr59,860 Cr33 ,902 Cr16,237 
Prov. for retire. reserve. 2,613,556 __ 1,767,000 1,390,481 1,174,140 

Net income--_-.--.---- $3,886,340 “$3,633,615 $3,023,384 $2,760,269 
Divs. on pref. stock__-- 2, 342. 138 2,342,138 2,342,151 2,342,173 
Divs. on common stock- 755,000 755,000 377 ,500 377,500 

DAE 2 onnaseenda $789,202 $536,477 $303 ,733 $40,596 






Note—It is estimated that no Federal surtax will be incurred for the year 
1936 and that for 1937 such tax will be approximately $85 in respect of a 
subsidiary company. 

Consolidated Balance Sheet Dec. 31 





































1937 1936 1937 1936 
Assets— $ Liabiltttes— $ $ 
Utility plant,&c.183,068,695 179,782,265|x Capital stock - 84,712,558 84,712,558 
Invest. in affil., Funded debt... 96,771,200 96,771,600 
Re, Wen das 1,160,492 442,906 | Accts. payable- - 699,377 546,694 
a 937,657 844,581) Purchase money 
Special deposits - 19,220 66,477 Mins ( cbtned 103,180 
Notes & accts. Retirement res. 7,055,519 5,219,917 
receivable__._. 2,672,537 2,601,218| Taxes, &c_----- 1,465,402 889,592 
Mat’ls & suppl’s 1,716,971 1,469,338 | Accrued int. and 
Deb. disc. & exp. preferred divi- 
in process of dends payable 748,365 748,115 
amortization. 4,969,885 5,212,873] Deferred liabil’s 381,457 330,121 
Due fr. affil. cos. 196,129 198,165] Misc. cur. liabil_ 53,002 96,351 
U.S. Govt. sees. 2,214,000 3,364,000} Other reserves -- 988,732 901,732 
Prepaid  insur., er 909,934 4,441,542 
licenses, &c-- 415,504 454,195 
Appliance con- 
nect. installed 401,874 313,811 
Other def. chgs- 12,580 11,573 
-197,785,548 194,761,402 





Total --- 197,785,548 194,761,402 ee 


x Represented by $5 (no par) cum. pref. stock, outstandin 26,185 shares 
$6 (no par) cum. pref. stock, outstanding 175, 738 shares; (7 (no par) cum. 




























Financial 


ref. stock, outstanding 165,255 shares; and common stock outstanding, 
.775,000 shares.—V. 146, p. 2029. 


kron Brass Mfg. Co.—Dividend Passed— 
Directors decided to pass the dividend ordinarily payable on the com- 
pany’s common stock at this time. A quarterly dividend of 12% cents per 
share was paid on Dec. 27, last.—V. 143, Dp. 3831. 


Alaska Juneau Gold Mining Co.— 

Period End. Mar. 31— 1938—Month—1937 
Gross earnings-.....-.--- $416,500 $505,500 $1,164,000 $1,416,500 
as iota meen 158,700 240,800 422,800 716,700 

x Includes other income and is after operating expenses and development 
charges, but before depreciation, depletion, Federal income taxes and 
surtax on undistributed profits.—V. 146, p. 2193. 


Alaska Packers Association—Dividend Halved— 

Directors have declared a dividend of $1 per share on the common stock, 
payable May 10 to holders of record Apes 30. Previously regular quarterly 
dividends of $2 per share were distributed.—V. 146, p. 12258. 


2522 


1938—3 Mos.—1937 


Alliance Realty Co.—Larnings— 











Years End. Dec. 31— 1937 1936 1935 1934 
Net. in. from real estate 

operations.......--- $66 957 $70,007 $50,180 $52,464 
Int. charges on mtges-- 55,765 63 ,840 57,353 54,902 

$11,192 $6,167 def$7,173 def$2,438 
Income from other inv. 

(including interest)... «125,185 99,317 97 ,099 205,551 

Total income_.__._-- $136,378 $105,484 $89,926 $203,113 
Gen. corp. exps. & taxes 34,854 34,699 34,524 5,605 
Depreciation.........- 21,100 20,989 19,984 19,078 
Properties abaenmgomed.. i ij<c«««- eeecce omit 83,750 
DPE bbesd«. .sheek  ~-aweeme 380 2,53 

Net earnings. ~.-.-..--. $80,423 $49,796 $35,037 $62,145 


x Includes $20,670 profit from sale of real estate. 
Note—The 1937 statement does not include losses of $242,171 which 
were charged against reserve for possible losses. 


Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
y Real estate, se- Preferred stock _..$2,400,000 $2,400,000 
curs. & mtges...$2,473,149 $2,362,422 | x Common stock - - 660,000 660,000 
Accts. receivable __ 96 35| Accounts payable. 3,943 12,939 
RR eae 130,893 171,309 | Int. payable, ac- 
Invest. in bonds-- es ~eeeenaciy SE ctcrneen 14,310 32,703 
Furn. & fixtures -- 1 1| Deferred credit. -- 18,086 matical a 
DES 2cewen a ais 491,450 571,874 
, $2,604,889 $2,533,768 TOE.  sadende $2,604,889 $2,533,768 





x Represented by 132,000 shares of $5 par value. y After reserve for 
veeeee losses of $1,608,127 in 1937 and $1,850,298 in 1936.—V. 144, p. 


Allis-Chalmers Mfg. Co.—T7o Eliminate Pref. Issued— 

Stockholders at their annual meeting on ay 5 will vote on amending 
the articles of Incorporation so as to decrease the authorized capital stock 
| the elimination of 162,000 shares of preferred stock of the par value 
of $100 each, none of which shares have n issued.—V. 146, p. 2351. 


Altorfer Brothers Co.—No Preferred Dividend— 

Directors at their recent meeting passed the dividend ordinarily payable 
at this time on the $3 convertible preference stock. A regular quarterly 
dividend of 75 cents per share was paid on Feb. 1, last.—V. 146, p. 1229. 


Atlas Plywood Corp.—Dividend Omitted— 

Directors at their recent meeting failed to take any action regarding the 
payment of a dividend on the company’s no-par common shares. A divi- 
dend of 25 cents was paid on Feb. 15, last; dividends of 50 cents were paid 
on Nov. 15 and on Aug. 16, 1937; 37% cents paid on May 15 and on Feb. 
15, 1937, and 25 cents paid on Nov. 16 and on Aug. 15, 1936, this last 
being the first dividend paid since July 15, 1934, when a dividend of 50 
cents per share was distributed.—V. 146, p. 1230. 





Aluminum Co. of America—Larnings— 
{Including Wholly Owned Subsidiaries] 








Calendar Years— 1937 1936 1935 1934 
Gross earns. after exp - 7683 ,535,847 y$26,389,352 x$15091,868 x$12150,391 
Res. for deprec., depl.&c 5,913,097 5,522,416 5,520,662 5,684,242 

Net income. -_-___.--- $27 622,749 $20,866,936 $9,571,206 $6,466,149 
Preferred dividends - ---al17,186,843 z17,463,175 4,017019 2,567,876 
Res. for decrease in value 

of securities & invest... 4,000,000 ------ 2,500,000 3,500,000 

I ai ie athicn de diiased in tn ae $6,435,906 $3,403.761 $3,054,188 $398,273 
Previous surplus---_--_-- 22,029,838 18,626,077 15,571,890 15,173,617 





Surplus, Dec. 31-_---- $28,465,744 $22,029,838 $18,626,077 $15,571,890 
Earns. per sh. on com.stk $13.29 $8.65 $0.55 Nil 

x Includes ge from purchase and retirement of preferred stock of 
$152,087 in 1935 and $91,436 in 1934. y After deducting loss from pur- 
chase and retirement of preferred stock of $172,917 in 1937 and $1,228,313 
in 1936. z Dividends of $12 per share declared on $6 preferred stock which 
includes $1.50 paid Jan. 1, 1937. a Dividends of $12.75 per share declared 
on $6 preferred stock which includes $1.50 paid Jan. 1, 1938. 


Condensed Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 

x Land, plants & Preferred stock. 134,082,300 135,422,300 

facilities - ._-. 148,393,062 133,567,678!y Common stock 7,363,125 7,363,125 

GE a tee oes en 2,268,551 2,515,567] Long-term debt_z28,000,000 20,000,000 

Accts. and notes Accts. payable. 3,777,689 2,511,270 

receivable and Notes payable. 8,295,000 _____. 

market.secs.. 14,949,779 18,118,996] Bills payable... ______ 16,625,000 

Inventory ----- 31,136,356 29,653,256} Accrued liabil_. 3,034,318 2,487,807 
Sinking funds for Reserve for Fed. 

a 551 taxes, &c_._. 8,735,594 6,335,970 
Inv. in subs. & Miscell. oper. & 

other cos. not other reserves 2,801,213 2,086,876 
consolidated . 35,933,672 35,961,718] Res. for deer. in 
Deferred charges 3,885,247 3,225,754 val. of secs. & 

investment___ 10,000,000 6,000,000 

Pref. div. pay_. 2,011,684 2,181,334 

ee 28,465,744 22,029,838 

0 236,566,668 223,043,521 Wiésesdee 236,566,668 223,043,521 


x After amortization, depreciation and depletion of $90,684,620 i 
and Sez ons ny in s0 0g Repreventcd by APs 820 ‘no pat shares 
z A ; e ures due an , " 
due within one year.—V. 146, p. 2194. on eee ee 


Aluminium, Ltd.— Special Meeting— 

om: y orwarding to stockholders notice of a special meeting to be 

held euncinens with the annual meeting April 28, at which it will ask ap- 

proval of a special by-law permitting the directors to declare dividends on 

declared but the-enabling by-law is called for under the provisicls of the 
ju e enabling by-law or under the pro ns 

Companies Act of Canada.—V. 145, p. 2999. . a 


American Forging & Socket Co.—Earnings— 


Earnings for 6 Months Ended Feb. 28, 1938 


Net profit after charges and Federal income taxes, but before 
surtax on undistributed profits 


Earns. per share on 231,400 shares common stock__......._..- 
—vV. 146, D. 900. 











Chronicle April 16, 1938 


American Gas & Power Co.—Registration— 
See Americap State Utilities Corp.—V. 145, p. 3337. 


Amalgamated Leather Cos., Inc. (& Subs.)—Larnings 

















Calendar Years— 1937 1936 1935 1934 
Sales of finished leather 

A Ae Ase $4,111,666 $4,819,740 $4,495,228  -..... 
Cost of goods sold---.--- 3.760.686 4,151.724 3.833.006  # .-..--- 

Gross prof. bef. depr. $351,030 $668,016 $662,132 $639,828 
Sell., admin. & gen. exp. 414,567 457,419 459 352 446,739 
eee eee Seea 24,685 25,022 

Rs ee nevegee loss$63 ,537 $210,597 $178,095 $168,066 
Other income. ...-..--.-- 24,06 18,438 24,823 66,603 

Tee SE, «6 anc sse- loss$39 ,470 $229,035 $202.918 $234,669 
Interest, taxes, &c_---- 20,711 35,203 15,242 20,703 
Prov. for Fed. inc. tax- ;{ See c 26,115 30,400 30,000 
Surtax on undist. profits i é=6p«swaaaker = =6=—Ct(ié‘« 
Other deductions--..-.-- 14,969 [a 06h ode 6Clt(C CO 

Net proflt......<.--- loss$75,148 $130,160 $157 ,276 $183 .966 
Preferred dividends - - - - 136,505 b111,600 99,200 99,200 

ape def$211,653 $18,560 $58,076 $84,766 
Shs. of pref. stock out- 

standing (par $50) --- 44,500 49,600 49,600 49,600 
Earnings per share- ---- Nil $2.62 $3.17 $3.7 


a Depreciation of $27,118 ($25,192 in 1936) exclusive of depreciation on 
appreciation, and the entire compensation paid to officers amounting to 








$64,612 ($71,470 in 1936) are included in above statements. b Includes 
$74.400 paid on $7 pref. stock and $37,200 on 6% pref. stock. c No provi- 
sion for taxes on income and undistributed profits. 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 TAabilities— 1937 1936 
x Land, bidgs.,ma- 6% cum. conv. 
chinery, &c_..-.$1,263,799 $1,281,548 pref. stock..... $2,225,000 $2,480,000 
Sea 187,051 170,188 y Common stock. 348,600 318,000 
Accts. & notesrec. 370,015 679,606 Acceptances--_---- 506,399 617,614 
Sundry debtors--- 18,402 29,824 Dividends payable 33,377 37,200 
Inventories __---- 2,868,405 2,680,332 Accts. payable and 
Other assets 139,903 153,970 accrued expenses 93,018 106 ,062 
Deferred charges - - 26,234 28,077 Notes payable_._.. 300,000 50,000 
Sundry creditors - - 8,837 3,207 
Federal tax reserve 5,500 30,000 
Capital surplus... 981,616 798,348 
Earned surplus... 371,576 583,229 
7 Stockreacquired- Drii4 Dril4 
re $4,873,808 $5,023,546 BO ctekeese $4,873,808 $5,023,546 


x After reserve for depreciation totaling $1,211,099 in 1937 and $1,171,394 
in 1936. y Represented by shares of $1 par value. z 114 shares common 
stock held in treausry.—V. 146, p. 1699. 


Amerada Corp. ( & Subs.)—EFarnings— 














Calendar Years— 1937 1936 1935 1934 
Gross oper. income-_.---_- $13,940,515 $10,640,220 $8,713,170 $7,432,480 
Oper. & adm. exp., taxes, 

leases abandoned, &c. 6,778,778 5,426,656 4,873,141 4,095,277 

Operating income__.. $7,161,738 $5,213,563 $3,840,030 $3,337,203 
Other income bs Sana ahieaanee 2,458,865 1,851,147 1,604,887 973 ,562 

Total income___..__- $9,620,603 $7,064,710 $5,444,916 $4,310,765 
Depr., depl. & drillexps. 7,220,575 5,080,809 3,647,304 2,574,345 

Net income......_.- $2,400,028 $1,983,901 $1,797,613 $1,736,420 
a Dividends paid_____- 1,577,350 1,577,350 1,577,350 1,554,850 

Balance, surplus____- $822,678 $406,551 $220,263 $181,570 
Earns. per sh. on stock 

outst. at end of period $3 .04 $2.52 $2.28 $2.20 


a Excludes dividends on compaay’s own stock held, viz: 1935, 1936 and 
1937, $266,800 and 1934, $289,300. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ Liabilittes— $ = 
x Property, plant & y Capital stock-_-13,581,375 13,581,375 
equipment -_ -_._- 11,684,811 10,426,074 Accounts and taxes 
Investments in and payable... .--- 1,416,500 1,237,513 
advances to asso. Contingent res've, 
and othercos._. 714,593 662,593, &c__._-...---- 254,356 239,960 
Stock of Amerada re 5,055,621 4,232,943 
Corp.z._...... 2,630,591 2,630,591 
Loans, deps., &c-_- 146,521 151,655 
| 3,013,016 3,538,007 
Accts. receivable__ 1,507,102 1,271,013 
Inventories _____. 146,926 162,044 
Mat'ls & supplies. 464,293 449,814 
0 20,307,853 19,291,791 ere 20,307,853 19,291,791 


x After depreciation, depletion and driliing expenses of $36,669,518 in 
1937 and $31,919,661 in 1936. Represented by 922,075 shares (no rk 
z —- 133,400 shares held by Amerada Petroleum Corp.—V. 146, 
Pp. 3. 


American Coal Co. of Allegany County—Larnings— 




















Calendar Years— 1937 1936 1935 1934 
Coal produced (net tons) 1,164,006 1,267,615 1,151,534 1,219,374 
Income from mine prop. $114'327 $13,009 $222,506 $372,371 
Ne ieee tested) deh tien Sits tee ane 103 ,513 65,626 54,3 59,811 
Depreciation. ......._- 112,532 125,581 137,475 140, 
pp SS eee 33,005 35,772 32,232 34,175 

Operating loss. ...... 134,724 $213,970 $1,580 prof$138,378 
Royalties (net).._..__ $135 509 Dr2,253 Dr1,188 Dr3 ,262 
Other income (net).__.- 20, 26,294 58,138 35,928 

Balance, loss......-. 116,591 189,929 prof$55,370 $171,044 
Federai taxes..._...... apni a ” 9,647 15,767 

ee 116,591  $189.929 prof$45,723 $155,277 
Dividends... -. 2. sehen 47,231 ° 201,648 202,487 
og Dates, Poe ee ee " $116,591 $237,160 $155,925 $47,210 

ares of capital stoc 

outstanding (par $25) - 46,689 46,814 47 ,231 47 ,644 

arns. per share on com. Nil Nil $0.97 $3.26 

Balance Sheet Dec 31 

Assets— 1937 1936 TAabilities— 1937 1936 
a L'd & coal seams Capital stock (par 

mine devel., &c. $630,690 $709,631 GOW) onncesaces $1,167,225 $1,170,350 
b Leasehold & tim- Accounts payable. 55,951 101,570 

ber rights. ...-. 211,822 244,827] Accrued taxes._... e24,021 34,677 

a 139,205 122,379 | Surplus........-. d696,816 c917,119 
Marketable securs. 662,067 815,569 
Accounts receiv... 140,671 158,694 | 
Inventories - ___-- 64,855 74,174 
Unexp. ins. prem. 

suppl. and other | 

deferred charges 22,734 29,682 | 
Other assets-_-_-_-_.. 71,970 68,758 | 

Wibeenke cane $1,944,013 $2,223,716 , $1,944,013 $2,223,716 

After depreciation and depletion. b After depletion. c $329,400 
restricted ds tion of treasury stock. 525 restricted 
dectin of treasury stock. e Includes royalties.—V. 145, 


ding 
D. 99. 
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American European Securities Co.—Larnings— 

















3 Mos. End. Mar.31— 1938 1937 1936 1935 
Cash dividends received_ $93 ,666 $98,496 $78,932 $71,521 
Divs. rec'd in securities_ 5,963 ee re 
Int. rec'd or accrued__-__ 35,098 35,098 32,277 27 ,286 

Total a a $134,726 $134,223 $111,209 $98,807 
Exps., incl. miscell. taxes 5,260 29,278 6,055 3,594 
Deduct int. pd. or accr’d 37,713 37,788 37,788 37,788 

Net income__._____ $91,754 $67,159 $67 366 $57,425 
Net loss from securities 

sold (after taxes)... 3,738 2,163 prof.20,692 138,140 

Net income. _......-. $88,017 $64,996 $88,058 loss$80,715 

Comparative Balance Sheet March 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ 3 
aa 288,658 173,235] c Preferred stock.- 5,000,000 5,000,000 
Invest. securities: b Common stock -_10,139,510 10,139,510 

a 16,352,283 16,419,901} d Option warrants 615 615 

OO ee 1,653,867 1,652,404] Accounts payable- ee 6,146 
Accr'd int. on bds- 24,900 24,900| Funded debt...-. 3,017,000 3,023,000 

Int. on funded debt 50,213 50,338 
General reserve... 600,000 600,000 
Accrued taxes... 9,719 8,579 
as 497,348 557,748 
a 18,319,709 18,270,439 es 18,319,709 18,270,439 





b Represented by 354,500 shares of no par value. c Represented by 
50,000 shares of no par $6 cum. stock. d There are issued and outstanding 
option warrants entitling the holders to purchase at any time 20,500 
shares of common stock at a price of $12.50 per share.—V. 146, p. 587 


American Hair & Felt Co. (& Subs.)—Farnings— 


Years Ended Dec. 31— 1937 1936 
Net sales $11,026,272 $10,465,922 
10,359,505 8,916,202 











ES Sas |. nen eee $666,768 $1,549,720 
Non-operating income. ... ~~... .<<cccocsceee<- 82,720 38,172 

Ce a ee ee ee ae $749,487 $1,587,892 
Non-oper. expense (incl. min. stkhlidrs. int.)_____- 330,091 276,305 
Depreciation and obsolescence. _.___-.______--- See x 345,854 
Federal, State and local taxes_._...._......---- See x 382,573 
Adjustment of inventory. _..-__.__.__-...---.- 669 239 121,240 
Adjust. of agency contracts, patents, &c_-____--- eS een 
Reduct. in res. for inventory val_._.............. CHASES | .  eaxmece 

ae TO ene, See ete B= flee ie $186,960 pf$461,920 


x Provision in the statement has been made for depreciation, obsolescence, 
&c., in the amount of $346,794, and taxes (including income taxes) amount- 


ing to $280,139. 
Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
See $222,962 $1,107,182] Accounts payable. $415,777 $653,045 
Receivables - -...- 305,997 938 ,024 | Prov. for Fed. inc. 

Inventories __.--- 2,814,667 1,853,795 OO 145,987 274,141 
Prepaid insur., &c. 57,844 57,452 | Other taxes, pay- 

Investments __--- 137,659 171,059 rolls, comms. &e 194,751 328,329 
Ld., bldgs., mach’y Bank l0@R...<<<- a... . :édabeee 

Oe. G66) 2.4 2,181,451 2,050,738} Divs. payable-.--- rr ee 

Intangible assets - - 246,612 328,247 | Reserves__-_...--- 663,904 532,073 
Min. stkhidrs. int. 

in subsidiary - - - 131,388 137,771 

First pref. stock_. 1,478,200 1,478,200 

Second pref. stock 1,796,400 1,796,400 

x Common stock... 800,270 800,270 

a 80,916 506,268 

: Se $5,967,191 $6,506,497 Total. ......--$5,967,191 $6,506,497 





x Shares of no par value; stated value $5 per share.—V. 146, p. 2030. 
American-La France-Foamite Corp. (& Subs.)—E£arns. 














Year End. Apr. 16 to 
Dec. 31 °37 Dec. 31 '36 
ES ee ee Te. ae eee eae $5,191,214 $3,232,912 
Ge GE ccercchinddasdibbanniaeweneedue ; 440 2,183,662 
ee $1,655,774 $1,049,251 
Administration and selling expenses___......---- 1,416,721 910,375 
ee CE BIOs cg 4 hobhe cb cereccencccse $239,052 $138,876 
Ge SEA x cndidddcanidiswuaedsunemaens 9, X 
I NE ey ET ee $288,581 $173,739 
Interest accrued on income notes__........------ 163 ,664 116,524 
Miscellaneous deductions___......-....-------- ‘ i 
Provision for foreign income taxes_........-.---- 6,243 3,486 
Net income for the period_.........---------. $66,231 $29 607 


Note—Depreciation accrued during 1937 amounted to $55,579 and in 
1936 amounted to $38,938. 
Consolidated Balance Sheet Dec. 31 











Assets— 1937 1936 Liabilities— 1937 1936 
2 ae $248,787 $543,711| Accounts payable. $337,311 $334,799 
Notes, war’ts, &c., Accruals, taxes, 

rec., & accr. int_ 169,600 215,346 wages, &c__.---. 56,117 57,741 
a Acc’ts receivable 977,171 813,603| Prov. for foreign 
a Inventories - -_ _- 1,444,046 1,141,115 income taxes -_-_- 6,243 3,580 
a Notes, war., &c., Res. for conting’s- 58,922 50,460 

rec. & accr. int. Acer. int. on 20-yr. 

due after l yr. & income notes_.. 82,005 116,524 

OVOIGUS ...<ss< 185,767 270,937 | 20-yr. income notes 
Land, at cost__-__ 121,731 117,583 due Apr. 16, '56 2,982,000 2,991,000 
b Bldgs., mach’y & Com. stk.(par $10) 742,790 733,790 

equip., patterns, Capital surplus--- 81,645 81,645 

ae 885,329 878,588] Earned surplus--- 95,837 29,606 
c Investments - ___ 400,000 400 ,000 
Deferred charges - - 10,436 18,261 
CMOETEE sosccaas 1 1 

WE, a ipawadcious $4,442,870 $4,399,147 _ See $4,442,870 $4,399,147 


a Less reserves. b Less reserves for depreciation of $139,662 in 1937 
and $87,158 in 1936. ec La France-Republic Corp. common (55%), pre- 
ferred stock (62%), at estimated value.—V. 145, p. 2216. 


American-Hawaiian SS. Co. (& Sub.)—Farnings— 











Calendar Years— 1937 1936 1935 1934 
Operating revenues_ ~~ $16,123 ,632 $13,721 ,p62 $12,560,189 $10,257,104 
Operating expenses - ___- 15,047,104 12,562,852 12,035,859 9,694,089 

Net prof. from oper’ns $1,076,528 $1,158,710 $524,330 $563 ,015 
Other credits__----._-- 263 ,604 99 467 42,880 67 ,229 
Net profit on sale of inv. Dr135,595 21,325 66,080 21,043 

Total income_-_-___--_- $1,204,537 $1,279,502 $633 ,290 $651,287 
Expenses incident to SS. ; 

DEO t 5.  agewae ~' “SSben gill a PE 
Losses arising from adjs. 

of prior years (net) -_-- re 9,51 
Provision for deprec’n-- 798,830 726,882 680,101 631,598 
Approp. to res. for self- 

2 smaurenee nye Seeee.” °° "sees. "- Geeeee. ‘semen 
xps. incident to strikes 

and labor disturbances 158,583 aa wnnsee 520,314 
Ce ee ee eee) eee 31,972 
Prov. for Fed. inc. tax-- 80,000 57 ,000 ian 

Net loss for year_--_-_- $30,501 pf$321,779 $105,697 $533,481 


™ y These figures reflect the earnings for 11 months of Williams Steamship 
nt formerly a wholly owned subsidiary which was dissolved on Nov. 30, 
1936. 








oe 
Chronicle 2523 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
A ssets— $ Liabilities— 3 

a Vessels in comm. 6,255,517 5,482,686|d Cap. stock ($10 

b Shore plant ___- 51,958 STEEL. Bie sewoceens 4,500,000 4,550,000 

Steamerequipment 147,408 127,195] Excess of revs. over 

Inv. in oth. cos__- 72,375 1,000,000 disbursements on 

Unexp. insur., &c_ 193,140 155,954 uncomplet. voy- 

Adv. to Oceanic & i wletn ac ahic 354,126 88,166 
Oriental Naviga- Accounts payable. 416,467 374,795 
a ie a oF 25,000} Res. for collection 

Insur. fund—cash. 952,020 763,548 of mixed claims 

Ce ee 697,342 401,963] awards.____.-- 2,038,003 1,972,492 

Marketable secur- Res. forinsurance. 952,020 763,548 
ities (at cost)___ 980,985 1,233,790] Res. for Fed. taxes 104,169 79,583 

Accts. receivable __ 506,330 526,111] Cap. surplus... ' 

aes 114,635 65,810} Earned surplus... 2,850,390 4,021,093 

Mix. claims awards 
receivable _____ 2,038,003 1,972,492 

c U.S. Treas.notes 
ES 50,344 50,344 
(ee 12,060,059 11,849,678 : Sa 12,060,059 11,849,678 





a After reserve for depreciation of $15,287,909 in 1937 and $14,507,847 
in 1396. b After reserve for depreciation of $305,047 in 1937 and $290,451 
ce Deposited with Treasurer of United States as collateral under 
lease agreement. d Not including 50,000 shares in 1937 and 45,000 in 1936 


in 1936. 
in treasury .—V. 146, p. 2194 










































































American Machine & Foundry Co. (& Subs.)—Earns. 
Calendar Years— 1937 1936 1935 1934 
tn ne npuiecwenocee $4,870,966 $3,839,737 $3,297,575 $3,377,621 
Royalties, &c_........- 9,267 71,293 234,890 274,814 
Total revenue______- $4,950,233 $3,911,030 $3,532,464 $3,652,435 
Mfg. costs & expenses__ 4,582,542 3,499,359 3,076,621 3,080,961 
Gross OES ceceece< $367,691 $411,672 $455,843 $571,474 
Other income__________ 1,047,599 1,051,279 880,954 881,257 
Gross income________ $1,415,289 $1,462,950 $1,336,797 $1,452,732 
Interest, bGsetGucscs  aaecae . cae 13,013 54,016 
De eon 221,766 163 ,725 140,624 155,204 
Federal taxes_._...__.. a3 ,93 ad4 2,282 13,976 
Other corporate taxes -___ 151,240 88,731 59,893 74,919 
eee arene... | cecacn ... “wasese © awtees ’ 
Net Sg ee $1,038,346 $1,210,440 $1,120,985 $1,110,467 
Minority int. Standard 
ee 34 
Common dividends----_- 978,842 1,074,383 975,019 972,242 
DS a ntitbac nena $59 504 $136,057 $145,966 $138,191 
Shs.com.stk.outstand’g_ 1,000,000 1,000,000 1,000 ,000 A A 
Earnings per share_-_-_-_-_ $1.04 $1.21 $1.12 
‘ o Including $35 in 1937 and $24 in 1936, Federal surtax on undistributed 
rofits. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 3 
2 ee 283,189 373,502] Accounts payable. 418,841 401,462 
Market. securities. 426,307 784,507} Loans payable to 
Accts. receivable__ 720,121 547,387 | he eae a 
Notes and accept- Accr’d Fed'l, State 
ances receivable 141,318 151,971 & other taxes _-_- 58,906 39,900 
Accts. rec. affil.co- 9,963 124,063 | Reserve for special 
Notes & accts. re- contingencies... 271,456 395,946 
ceiv., not curr’t_ 35,062 18,136|x Common stock.. 7,000,000 7,000,000 
Accts. rec. from Earned surplus... 9,570,523 9,634,184 
officers & empl. 13,408 8,591 
Inventories _..___ 2,112,518 1,762,313 
Inv. in affil. cos__11,437,326 11,401,993 
Stock in American 
Mach. & F. Co. 163,669 177,968 
Patents, pat. rts., 
licenses, &¢__-_- 1 1 
y Land and bidgs. 
& equipment... 2,458,631 2,045,167 
Deferred charges-_- 70,637 75,893 





Total 17,872,151 17,471,493 


x Represented by 1,000,000 no par shares. 
tion of $1,472,890 in 1937 and $1,422,388 


American Mfg. Co. (& Subs.)—Harnings— 























Total 


in 1936.—V. 


17,872,151 17,471,493 
After reserves for deprecia- 





146, p. 2353. 












Calendar Years— 1937 1936 1935 1934 
x Profit for year, before 

depreciation_____..__ 2$721,642 y$805,259 $314,994 $188,570 
Preferred dividends - -~_ 160,854 215,085 117,233 167,475 
Common dividends --_-___ 305,048 PR ee, a 

Balance, surplus ----- $255,740 $361,388 $197,761 $21,095 


x Depreciation deducted from capital surplus: 1934, $368,901, of which 
$291,233 charged to capital surplus and $97 ,668 changed to earned surplus; 
1935, appropriation made for depreciation, $202,3 c 07 
charged to capital surplus and $180,000 to earned surplus; 1936, $235,000 
and 1937, $211,898 charged to earned surplus. 
taxes of $90,000 of which $3,800 is surtax on undistributed profits. 
fore deducting $81,000 for Federal income taxes (no provision for surtax) . 


7 


Consolidated Balance Sheet Dec. 31 


1937 1936 
Assets— $ + 
ee 874,271 1,676,061 
Notes receivable-- 74,598 72,075 
Accounts receiv’le. 713,778 885,301 
Inventories - ..--- 3,441,206 2,610,456 
Dep. with mutual 
insurance cos- ~~. 31,287 35,643 
Market’le securs- - §2,412 52,412 
Accts. & notes rec., 
not current - --- 10,554 8,907 
Due from officers 
and employees - - 21,493 34,439 
Pref. & com. stock 
of affil. cos_ ---- 364,291 331,782 
Miscell. investm’ts 16,602 18,312 
y Treasury stock. 86,769 77,659 
Deferred charges - - 72,057 59,901 
= Property ....... 6,908,624 6,887,462 





Total 12,667,945 12,750,412 


After reserve for depreciation of $7,069,609 in 1937 and $8,295,454 in 
3 y 1,085 in 1937 and 1,053 in 1936 shares of preferred at cost.—V. 


1936. 
146, p. 1865. 


American States Utilities Corp. Registration of Utilities 


Companies— 


The Securities and Exchange Commission on March 31 announced the 
registration of the ir thes J Companies ene 1a om Raw 
i States Utilities Corp. (File No. < 36), ngton, 
Sieetonn Crawford and Raleigh Warner, 
(File No. 30-135) voting trustees under an agreement relating to the 


Christopher H. Coughlin, 


Yilliam T. 


Liabiltties— 
Accounts payable. 
Commissions pay . 
Accrued salaries, 


Accr. liab. for pro- 
cessing tax_..-.- 
Dep. of and amts. 
due to officers & 
employees 
Accr. Fed. income 
taxes 
Res.for loss on pur- 
chase commit’ts 
Res. for workmen’s 
compensation -- 
5% cum. pf. stock 
(par $100) 
Com. stock 





common stock of Central Public Utility Corp. 


American Gas & Power Co., of Wilmington, Del. (File No. 30-137). 

Community Gas & Power Co. of Wilmington, Del. 
holder of 18% of the common stock of American Gas & Power Co. 

Walnut Electric & Gas Corp., of Philadelphia, Pa., a registered holding 
company, has filed an application (File No. 46-95) for approval of the 


y Before deducting Federal 







, of which $22, 






z Be- 

























1937 1936 
236,332 175,699 
3,942 6,769 
124,797 103,613 
ocaese 18,056 
124,390 137,753 
81,000 90,000 
Sener .. windne 
52,000 20,000 
3,244,200 3,349,500 
7,626,200 7,626,200 
1,129,723 1,222,823 











12,667,945 12,750,412 










ny Act: 
el. 








(File No. 30-134) 









2524 Financial 
acquisition of certain promissory notes from its wholly owned subsidiary, 
South Carolina Utilities Co. South Carolina Utilities Co. has filed an 
application (File No. 32-81) for an exemption from the requirement of 
filing a declaration with reference to the issuance of the notes to be acquired 
by its parent in exchange for notes now outstanding. y 

Fall River Electric Light Co. of Fall River, Mass., filed an application 
(File No. 32-82) for exemption from the requirements of filing a declaration 
with reference to the issue of $2,000,000 first mortgage bonds, series A, 
3% %, due May 1, 1968, the proceeds of which, together with other funds, 
oth be devoted to the redemption on or before July 1, 1938, of the $2,000,- 
000 of first mortgage gold bonds, series A, 5%, due July 1, 1945, now out- 
standing. Fall River Electric Light Co. is a subsidiary of New England 
Power Association, a registered holding company.—V. 146, p. 2354. 


American Republics Corp. (& Subs.)—Larnings— 
E. Dec. 31— 1935 1934 
a ‘ “—" ‘ ro - as $8,407,298 $9,566,044 


1937 1936 
$15,467 633 $10,137,511 
7,016,210 8,256,335 


12,326 432 7,920,108 














Gross profit from oper. $3,141,201 $2,217,403 $1,391,087 $1 ,309 ,709 
Other inc. & chgs. (net) - 107,714 270,421 14,402 52,733 
Total income____.--- $3,248,915 $2,487,824 $1,405,489 $1,362,442 
Gen., adm. & sell. exps. 1,047,614 847 ,B65 886,142 808 ,366 
Drilling expenses __ _-_ --- 705,617 533,135 347 ,786 424,516 
Deprec. & other amort_- 441,651 066 ane 
epletion on cost _ -.- 7,750 le 
Surrendered leaseholds _ - canes A ee 
Amortiz. of undeveloped 
I a seine a —6l( kt aw UC (il re 28 enw 
Engineer., exploration & be 
geophysical expenses - 293 ,082 239,044 128,820 101,551 
Res. for Fed. inc. taxes - 187,100 63 ,073 12,200 30,500 
Estimated prov. for sur- 
tax of undistrib-profits 41,238 ee) )=—l (lc eee 
Wet imoectne....<s.-- $351,751 $368 ,741 y$30,541 yloss$2,492 
Do vaxanvaxeces 523 ,219 392,415 ine §=€ | awaene 
ee on $171,468 $23 ,674 $231,069 $2 492 


y After deducting depreciation depletion and lease amortization charges 
(not shown separately). 
Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 

Assets— $ 7 Liabtlittes— $ & 
0 722,434 1,119,436 | Accounts payable. 761,625 995,325 
Market'le secur. - - 3,225 ; Notes payable.... 682,477 780,039 
x Accts. & billsrec. 832,824 049,063 | Accrued expenses. 447,544 232,946 
Inv., less res. (at Deferred credits . . 19,136 26,300 

lower of cost or Notes payable, due 

MOE on cance 1,846,590 1,911,955 after one year_. 1,072,500 734,819 
Investments ..-.-- 735,706 805,320 | Reserves... -.---- 305,165 280,752 
Other assets --..-- 87,349 16,847 | z Capital stock _--13,080,490 13,080,490 
Deferred assets - -- 98,315 92,220 | Surplus.........- 1,729,455 2,225,333 
y Fixed assets at 

appraised value_13,771,949 13,461,162 

pO ee 18,098,392 18,356,003 Pl sénesuwwe 18,098,392 18,356,003 


x After reserve for doubtful notes and accounts of $11,553 in 1937 and 
$25,062 in 1936. y Less reserve for depreciation, depletion, amortization 
and obsolescence of $8,510,993 in 1937 and $8,356,988 in 1936. z Rep- 
resented by shares of $10 par.—V. 145, p. 3809. 


American Telephone & Telegraph Co.—Quarterly Report 

Walter 8. Gifford, President, says: 

The Bell System had a net gain of about 98,000 telephones in the first 
quarter of this year compared with a gain of about 170,000 in the preceding 
quarter and of 293,000 in the first quarter of 1937. The number of toll and 
lo distance conversations was 2.5% less than for the corresponding 
period last year. 

While revenue per telephone is lower, total epereting revenues of the 
system are at about the level of a year ago. Expenses are higher due mainly 
to increased wage and taxes. Current earnings also reflect a decline in 
earnings of the Western Electric Co., Inc. 

Earnings of American Telephone & Telegraph Co. 

Period End. Mar.31— a1938—3 Mos.—1937 al938—12 1f0s.—1937 
Operatingrevenues - - - - - $26 ,070.557 $27,824,628 $105585,461 $108369,746 
Oper. exps. incl. taxes... 23,092,574 21,828,227 90,319,813 82,724,864 


$5,996,401 $15,265,648 $25,644,882 
40,531,557 168.694.112 174,269,372 





Net operating income_ $2,977,983 
Dividend income. - - - ~~ ret 











Interest income _- - - - - - - 2,343,762 1,601.771 7,738,276 6,543,886 
Other income—Net - - - - 120,291 149,422 644,749 823 ,952 
Total income - ------ $42,811,740 $48,279,151 $192342,785 $207282,092 
Interest deductions - - - - - 4,177,483 4,696,526 17,456,337 23,316,011 
Net income b-_------ $38,634,257 $43,582,625 $174886,448 $183966,081 
Es cc cc enn ence 42,045,287 42,045,047 168,181,146 168,127,889 
Balance -_---.------- def$3,411,030 $1,537,578 $6,705,302 $15,838,192 


Avge. no. of shs. of cap. 


stock outstanding___. 18,686,794 18,686,687 18,686,794 18,680,877 
Earns. of Amer. Tel. & 
Tel. Co.—per share- - $2.07 $2.33 $9.36 $9.85 


a Subject to minor changes when final figures for March are available. 
b Does not include the company’s proportionate interest in the undivided 
profits or deficits of subsidiary companies. 


Consolidated Income Account 
(Consolidates the accounts of the company and its prin. telep. subs.) 
Period End. Feb. 28— =? er 1938—12 Mos.—1937 


Operating revenues. - - - - 260,476,833 257,708,061 1052694,672 1005117,025 











Operating expenses - . - 180,201,926 167,228,880 716,070,145 661,705,939 

EN 6 ae mmed oe oi we 34,972,625 31,120,972 137,297,509 119,893,979 

Net oper. income_--- 45,302,282 59,358,209 199,327,018 223,517,107 
z Other income—Net_-. 3,606,381 9,149,033 27,296,308 30,851,562 

Total income. -_-_.__-_- 48,908,663 68,507,242 226,623,326 254,368,669 
Interest deductions - - - - - 10,379,833 11,647,461 42,221,438 49,160,165 

Tota! net income_ ---_ 38,528,830 56,859,781 184,401,888 205,208,504 
Net inc. applic. to stocis 

of a. consol. held by 9 908.8 7 

RRs 6k anew snnnee ' 210 262, . : ‘ : 
Not ine; pile, ¢ Aig A 3 *s 67 10,431,461 13,218,553 

el. el. Co. stock_ , 620 53,597,104 ‘ ‘ , 195 

fer ets ek 53 104 173,970,427 191,989,951 

, A ee $1.94 $2.87 $9.31 $10.28 


x Earnings for this i are not indicative of the then current rate of 

on account of unusual year-end adjustments made in Dec., 1936. 

y Includes current maint., deprec., traffic, comm’l, gen'l & miscell. exps. 

& oper. rents. z Includes proportionate int. in net inc. (partly est.) of 

hay mloouic Co. and all other controlled companies not consolidated .— 
‘ _ ; 


American Steve. Co.—Pays 10-Cent Dividend— 

ectors have ayed a dividend of 10 cents share on th 

stock no par value, payable April 15, to holders of record April  eapicagan 
Company’s stock was recently split up on a 5-for-1 basis. A dividend 

pf 50 oe pe a b+ ag —_. ok ‘4 er nouns of stock previousty 

dividend payments.-V. 145, p. 9686. 0°" > —— 


American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric en of the electric i meri 
Works & Electric Co. for the week ended ‘April " 1938. totaled $9.79 000 


kwh., a decrease of 20.4% under the output 
corresponding week of to47" Put of 49,946,000 kwh. for the 


Chronicle April 16, 1938 


Comparative table of weekly output of electric energy for the last five 
years follows 


Wk. End.— 1935 1937 1936 1935 1934 
March 19__.40,178,000 52,373,000 44,172,000 40,548,000 36,293,000 
March 26_..39,.791,000 51,680,000 x36,228,000 40,214,000 36,673,000 
April 2_.-38,212,000 48,157,000 39,040,000 39,960,000 36,466,000 
April 9___39,779,000 49,946,000 45,072,000 37,670,000 32,857 900 

x Pittsburgh district floods.—V. 146, p. 2354. 

American Writing Paper Corp.— Larnings— 

Income Account for Nine Months Ended Dec. 31, 1937 

Gross sales, less returns, allowances and freight-------------- $4,810,009 
a Cost of sales. ------ .~-------~----~-------~---------------- 4,313 .943 
b Selling, administrative and general expenses--------------- 377,043 

Operating profit--------- ~----------------------------- $119,023 
Other deductions, less other income--------.---------------- 130,010 
Interest on secured notes.......-------------------------- 4.41 
c Inactive property expenseés-------.-------.--------------- 56,501 

Loss for period---------------------------------------- $81,906 


a Materials, labor and manufacturing expenses, including depreciation 





$104,746. b Including depreciation, $2,155. ec Including depreciation. 
856. 
ae Balance Sheet Dec. 31, 1937 
Anum Liabtlities— 
Cash .....- P _.-------- $516,358 | Creditors’ claims against prede- 
a Notes & accts. receivable-.. 571,059 cessor co., payable in cash _- 2,427 
SRURNIIEEE. .. cinncntaoassesse 1,172,798 | Accts. payable (trade creditors) 180,154 
c Property, plant, equip., &c- 6,487,159] Other accounts payable- ---_- 640 
Goodwill ____-- eae ao ddl see 62,493 
Investment at nominal value- - 1| Prov. for reorg. exps. (unex- 
Deferred charges - ----- écminat 34,397 pended balance)-....-..--.- 34,664 
Long-term debt-.-........-- 3,071,650 
AES tit 
d Common cap. stk. (no par). 2,080,139 
Capital surplus__..-......-- 3,031,511 
eae 81,906 
Totel.....------- as => ee $8,781,773 
a After reserve for doubtful notes and accounts, $56,674. b For sup- 
plementing, adapting and reconditioning plant and machinery. ec After 


reserve for depreciation of $151,805. d Represented by 416.028 shares.— 


V. 146, p. 1701. 
American Zinc, Lead & Smelting Co.(& Subs. )}—£arns. 
Calendar Years— 1937 1936 1935 1934 














Net sales___._._------$14,122,055 $9,621,355 $7,336,183 $6,429,795 
x Cost of goods sold - ---a13,579,291 9,217,239 7,237,461 5,969,669 

Gross profit on sales.. $542,764 $404,116 $98,722 $460,126 
Other income-.-.------ 81,025 24,229 26,616 15,214 

Total gross income_.._ $623,789 $428 344 $125,338 $475,341 
Deprec. and depletion -- 383,978 361,093 337 ,084 325,696 
Federal income taxes -_-- z54,881 z14,914 7,405 36,224 

Wet mretlt.... .<cncasce $184,930 $52,336 loss$219,150 $113,420 
Previous earned surplus. 1,479,280 1,426,943 1,609,282 1,495,862 
Adj. of reserve applic. to 

DPS cisacacscs sande  _meewew ee )0Cti‘(<é‘éwm VG 
Divs. on prior pref. stk. 

pd. or accrued. .--.-.-.- OO) sa ee 

Total surplus-_--..-.-- $1,492,922 $1,479,280 $1,426,943 $1,609,282 


x Includes administrative, selling and other expenses. y Profits from 
operation. z Including $25,079 ($425 in 1936) surtax on undistributed 
profits. a Includes interest, paid $13,343, less interest received, $11,339. 

Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 LAabtlities— 1937 1936 

a Property acc’t.-$5,576,517 $4,532, 153 | Preferred stocks - _$1,711,625 $1,875,000 

Investments ----- 55,691 196,922|b Common stock. 664,140 616,130 

Ore stocks inven- Reserves ......-. 49,693 48,983 

tories, &c....-. 2,353,693 2,042,983] Notes payable__._. 1,100,000 —______ 

ae 252,789 464,838 | Accounts payable. 647,925 768,846 
Notes & accts. rec. 830,980 808,915) Accrued divs. on 

Due from empl's 12,865 11,147 prior pref. stock SHG0 - saseus 
Mise. accts. rec - -- 68,719 21,387 | Deferred liab. to be 
Freight and treat- repaid over a pe- 

ment charges - - - 91,508 316,008 riod of 4 years_- 54,464 76,493 

Deferred charges to Taxes accrued - - - - 76,814 63 ,830 
operations -_-.--. 134,318 152,924| Reserve for Fed’l 

income taxes - - - 56,630 16,212 

Earned surplus... 1,492,922 1,479,279 

Capital surplus... 3,717,868 3,602,503 

eee $9,577,080 $8,547,278!. Total......--- $9,577,080 $8,547,278 





a After reserves for depreciation and depletion of $7,110,368 in 1937 and 
$7,316,150 in 1936. b Represented by $1 par value shs.—V. 145, p. 3000. 


Anglo American Corp. of South Africa, Ltd.—Results 
of Operations for the Month of March, 1938— 
(In South African Currency) 


Value 
x Companies— Milled Gold Declared Costs Profit 
Brakpan Mines, Ltd__.____- 140,000 £248,444 £142,002 £106,442 
Daggafontein Mines, Ltd_... 141,000 £286,578 £153,977 £132,601 
Springs Mines, Ltd._.__---- 152,000 £298,213 £149,929 £148,284 
est Springs, Ltd.........- 89,200 £124,418 £78,910 £45,508 


x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of £6 19s. 6d. per ounce 
fine.—V. 146, p. 1865. 


Anchor Hocking Glass Corp.—Annual Report— 


On Dec. 31, 1937 Anchor Cap Corp. acquired the assets, subject to certain 
liabilities, of Hocking Glass Co. for a consideration of 441,852 shares of 
common stock, which were valued for this purpose at $10,400,000. The 
earnings of Hocking Glass Co. and its subsidiaries for 1937 are shown below 
together with those of Anchor Hocking Glass Corp. and its subsidiaries, 
but have not been carried forward to the consolidated statement of surplus. 














Consolidated Income Account Year Ended Dec. 31, 1937 
Anchor 
Hock'g Glass Hock g Glass 
Corp.& Subs. Co. & Subs. 
"Uonsol.) (Consol.) Together 
Sales and machinery rentals, less re- 
turns and allowances--.....-..---- $11,769,678 $12,462,775 $24,232,453 
ORE BE cc tcnnacadnoesussance 9,247,186 9,301,766 18,548,952 
pS POEs 493,513 350,774 844, 
POSS TOPOIOR. oc ccccccccscaccese 351,318 468 ,985 820,303 
Gross profit on sales....--...---- $1,677,660 $2,341,249 $4,018,910 
Seliing, admin. & general expenses--- 1,087,377 1,145,822 2,233,199 
Profit from operations. --..-..-.- $590,283 $1,195,428 $1,785,711 
Discount on purchases_-.....------- 71,334 50,757 122,091 
Miscellaneous income--.-.--.....---.- 52,327 29,296 81,624 
TN GE, occ nccccuesescnncs $713,945 $1,275,482 $1,989,427 
iscount on sales. ...........-..--- 103 ,950 d 237,038 
EE ES cxccnnnedacinnses cus 42,220 39,873 J 
Loss on equip. sold or scrapped..---.  -.---- 24,606 24,606 
Proportion of profit accru to min. _ 
stockholders of Standard Glass 
Manufacturing Co........c.0... |§ <------ 15,945 15,944 
iscellaneous deductions. ........-.- 17,528 328 17,856 
Provision for contingencies-........ ------ 165,000 165,000 
a Prov. for Fed. & Can. income taxes - 112,009 183,100 295,109 
PR bo bbisscncdcanssachomens $438,239 $713,542 $1,151,781 


a Including $1,597 surtax on undistributed income. 
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Note—The profit of $713,542 for Hocking Glass Co. and subs. has not 
been carried forward to the consolidated statement of surplus. 


Consolidated Statement of Surplus, Year Ended Dec. 31, 1937 


I rs ishuwe $1,020,786 
1. «¢ 4 [> 22 tee- peepee 438,239 
Reserves provided in prior years, not required: 

Eee igo ah ee 14,500 

For doubtful accounts receivable. ..................-.--. 15,000 
Portion of surplus of a sub. co. previously incl. in capital surplus 11,236 

IE ide hee oti ee ek oe eg ee De $1,499,761 
Est. amt. required to provide a reserve for furnace repairs at 

(ES ee ar Oa Se a err ae 153 ,668 
Adj. of book val. of molds at Jan. 1, 1937, to a basis considered 

reasonable in the light of prevailing rates of operation.----- 68,517 
Adj. of mach. rentals unearned as at Jan. 1, 1937-...-------- 18,000 


Excess of cost over consideration for which 3,000 shs. of com. stk. 
held in treas. were issued in connection with acquisition of 
i I GE, ct caccnatedcapenseedsusaenen 


assets 66 ,206 
Dividends paid—On $6.50 div. conv. pref. stock ($6.50 per sh.) - 265,886 


On common stock ($0.90 per share).................-.... 246,328 

EE, 0s MN edited daeckcdntdbedbesssgeeueeeues $681,155 
Capital surplus—Balance Dec. 31, 1936........-......-----. 497 375 
Exp incident to acquisition of assets of Hocking Glass Co------ ’ 
Surplus of a sub. co. determined to be earned surplus--_-..----- 11,236 

a eae $432,207 


Note—Above statement does not include the operations of the Hocking 





Glass Co. and subsidiary companies, the assets of which were acquired 
on Dec. 31, 1937. 
Consolidated Balance Sheet Dec. 31, 1937 
Assets— TAabilities— 
Cash in banks and on hand... $2,181,193 | Notes payable to banks (paid 
U. 8. Government bonds---- 752,914 in January, 1938)..-..--.-. $1,000,000 
a Notes & accts. receivable... 1,691,397! Accounts payable-.-_--.-..---- 1,167,516 
Amt. realizable from sales of Accrued wages, commis., &c-. 98,666 
mdse. of a sub. or collectible Fed'l, Can. & State taxes---- 241,327 
from its former stkhidrs-_- 46,811] Contractual oblig. maturing 
Group ins. prems. recoverable subsequent to 1938_..--.-- 52,205 
from employees-_-...--.-- 32,888/6% s. f. bonds of Turner 
pO EOE SEAM 4,233,259 Glass Co. due Dec. 1, 1939 647,400 
Sink. fund with trustee for Min. int. in cap. stock & 
bonds of Turner Glass Co_- 80,027 surplus of subsid. co_.--.. 110,703 
b Land and dwellings_-__._-_- 66,466 | Reserve for furnace repairs - - 390,000 
Repair & leased machine parts Unearned income----------- 22,500 
Be ncitcededscoss 333,366 | Preferred stock..-.-.------ 4,090,500 
Cash in closed banks-----.-- 8,678|c Common stock-_---------- 13,555,768 
Miscell. stocks and bonds-_-_- 10,418] Capital surplus_....--.---- 432,207 
b Land, bidgs., machinery, Earned surplus....-.------ 681,155 
equipment, &c__....-..--- 9,172,296 
Construction in progress ---- 71,305 
Deferred charges_....-..---- 85,122 
Patents and patent rights -_--- 1 
SESSA “SE 3,723,808 
I ea $22,489,950 0 a ee ee $22,489,950 


a After reserve for doubtful notes and accounts of $127,675. b After 
reserve for depreciation. c Represented by 715,550 no par shares.—V. 146, 


p. 271. 
Arnold Constable Corp. (& Subs.)—Luarnings— 











Years End. Jan. 31— 1938 1937 1936 1935 
pi RRR tS ee $7,883,911 $7,760,604 $6,834,459 $6,440,321 
Es acces 7,585,155 7,252,101 6,552,834 6,231,281 
Depreciation --...----- 91,834 83,381 80,594 75,267 

DG. ce nacadacude $206 ,923 $425,121 $201,031 $133,772 
Other income-_-_-_-_------ 96,871 67 ,640 64,119 75,645 

POO beds ceeeceace $303 ,794 $492,761 $265,150 $209,417 
Prov. for Fed. inc. tax _- 43 ,937 81,940 28,750 20,688 
Provision for surtax...-- ------ . =a 0Ct(ité‘C«CU 
Miscellaneous expenses -_ 6,521 18,463 14,172 6,993 
Glee GeUEEGcace Sbreee Suaans y585 ae 

RS $253 336 $387 ,066 $221,642 $180,467 
Dividends paid _------- 252,819 337 ,098 Cee: + iewee 
Shares capital stock out- 

standing (par $5) ---- 337,109 337,109 337,109 337,109 
Earnings per share-_---_- $0.75 $1.15 $0.65 $0.54 


y Proportion of net profit of Arnold Constable & Co., Inc., allocated to 
526 shares of stock of Arnold Constable & Co., Inc., not acquired. 


Consolidated Balance Sheet Jan. 31 








Assets— 1938 1937 TAabiltties— 1938 1937 
dati ie heamiiligas a $705,106 $645,393] Accts. payable... $519,062 $399,276 
c Accts. & notesrec 766,644 720,754| Accr. wages & exp. 113,910 169,366 
Miscell. accts. rec. 19,397 15,574 | Cust. deposits and 
Inventories ....-.- 703,307 749,584 cash credits. .-- 41,718 43,997 
Investments ...-- 1,275,273 1,463,061 | Uncompleted con- 
Sundry assets and tracts payable-- | eee 
investments ---. 29,845 33,270 | Reserve for Federal 
Invests. in & advs. income tax...-.-. 47,706 88,657 
to wholly-owned Def. liabilities. .-.-. 82,600 86,800 
sub. cos. not Deferred income... = --.---- ,500 
consolidated - -- 1 1,768,224] Res. for conting.. ------ 1,768,223 
b Land, bldg. and a Capital stock... 1,685,545 1,685,545 
store fixtures... 1,081,355 e591,146| Capital surplus... 2,127,567 1,659,845 
d Leasehold impt- 273,198 199,778| Earned surplus... 293,215 315,922 
Deferred charges - - 77,399 53,344 
Leasehold & good- 
Gila wnéneneced 1 1 
\ reer $4,931,527 $6,240,132 WO nccwannan $4,931,527 $6,240,132 





a Represented by 337,109 shares of $5 par value. b After deducting 
reserve for depreciation. c After deducting reserve for discounts, doubtful 
accounts, &c. d After deducting amortization of $128,524 in 1938 and 
$113,591 in 1937. e Store fixtures only. ; 

Note—The accounts of 721 Fifth Ave. Corp., which were excluded from 
the consolidated statements in the prior year, have been included in the 
accompanying consolidated statements for Jan. 31, 1938.—V. 146, p. 1389. 


Arundel Corp.—Larnings— 








Calendar Years— 1937 1936 1935 1934 
Operating income- -.---- $948,724 $763 ,460 $695,425 $834,653 
Prov. for Federal taxes __ 135,000 132,244 97,800 106,168 

Net income--_--.-.-.-.- $813,724 $631,216 $597 625 $728,485 
Common dividends- - - -- 725,727 483,818 483,818 486 ,068 

Balance, surplus- ---- $87 ,997 $147,398 $113,807 $242,417 
Shs. com. outst.(no par) 483 ,851 483,851 83 ,851 483 851 
Earns. per sh. on com-- $1.68 $1.30 $1.23 $1.50 


Note—No provision was made for surtax on undistributed profits in 1937 








6. 
or Balance Sheet Dec. 31 
Assets— 1937 1936 Tiabiltttes— 1937 1936 
OM. ic eneckee $857,070 $333,582] Dividend payable. $120,955 $120,955 
Market. securities ~ 50,000 1,079,550) Accounts payable. 71,698 138,031 
Accts. receivable.. 1,469,496 1,315,003| Trade accts. pay-. 726,273 722,085 
Accrued interest -- 16,270 30,933 | Prov. for Fed. tax. 179,618 58,846 
Mat’ls & supplies. 56,503 45,827 | Sundry creditors - - 4,724 4,478 
Other accts. receiv. 414,065 307,673 | Deferred income on 
Deferred charges -- 75,204 524,277 contracts ....-.- 133,589 06,288 
Investments --.--- 662,419 656,683 | b Capital stock... 4,954,260 4,954,260 
a Land, buildings, PR hsdoaxee 2,453,730 2,365,733 
machinery ----- 4,415,115 4,108,444|c Treasury stock.. D728,704 Dr28,704 
CEE cucaecnss $8,616,143 $8,401,972 TE Scltanosud $8,616,143 $8,401,972 





depreciation and depletion of $5,248,657 in 1937 and 
4 b Represented by 495,426 no par shares (including 


a After reserve f 
$5,056,867 in 1936. 


Chronicle 
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8,705 shares acquired by treasury per contra). c Represented by 2,870 


no par shares.—V. 146, p. 1866. 
Art Metal Construction Co. (& Subs.)—Farnings— 




















_ Years End. Dec. 31— 1937 1936 1935 1934 
Net before depreciation. $1,834,422 $1,016,134 $506,503 $86,210 
Depreciation. _...._._- 164,649 169,714 179,862 164,683 
Reserve for taxes______ 452,255 191,695 a. «manne 

Profit after deprec__. $1,217,518 $654,725 $259,147 loss$78,473 
CR SOE cioccencs  Sukgcw fae eee 6,503 

Cf Ee $1,217,518 $654,725 $259,147 1loss$71,969 
Surplus Dec. 31______- 2,489,234 2,491,630 2,284,212 1,716,856 
Exchange adj.—London 

investment. -_____.___ Cr9,055 2,689 1,524 26,280 
Miscellaneous items__.. __.___ ee SS I ee 
Organization exp. subs. -----, cf : 7 
Dividends declared... __ 894,009 653 ,430 ——- : tome 

a ree $2,821,799 $2,489, : 
Apprec. of fixed assets.. ______ . * . Pa oe saath ~ seve ™ $59 '306 
Sundry credits_____.___ pees. , *eeee’ * 22 : 

Surplus Dec. 31_____. $2,829,534 $2,489,234 $2,491,630 $2,284,211 

Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
a Plant & prop’ty- $2,937,997 $2,595,553 | Capital stock -....$3,205,700 $3,205,700 
Cash, ctfs. of de- Notes payable.... -..... 8,600 

posits, &c...... 184,175 142,003} Accounts payable. 458,619 488,864 
Bills & accts. rec.. 1,646,429 1,728,345] Reserve for taxes. 498,568 218,875 
Inventories ___._- 2,139,639 1,914,250] Other reserves_.._. 330,959 251,881 
b Investments___. 380,400 409,151 |] Surplus. .._...- .- 2,829,534 2,489,234 

Pats’, goodwill ,&c. 1 1 
Deferred charges_ 34,739 33,852 

i a ae 2 . .$7,323,380 $6,823,155 a $7,323,380 $6,823,155 





a After depreciation. b Includes 22,567 (23,817 in 1936) shares of co- 
pany’s stock $368,400 ($397,151 in 1936) and stocks of > 
tions ($12,000).—V. 146, p. 1866. ’ ae ew ee 


Associated Gas & Electric Co.— March Output Off 6.2% 

For the month of March, Associated Gas & Electric System reports net 
electric output of 368,606,274 units (kwh.). This is 24,544,350 units or 
6.2% below output reported for the same month a year ago. For the 12 
months ended March 31, System production amounted to 4,616,307 ,402 
units, which was 4.4% above the previous comparable period. 
ear ago to 2,102,761,100 
1, sendout was up 9.0% 


Gas sendout for March was up 1.5% over a 
cubic feet. For the 12 months ended March 
above last year to 23 ,039,437,100 cubic feet. 


Weekly Output— 

For the week ended April 8, Associated Gas & Electric System reports 
net electric output of 83,415,027 units (kwh.). This is a decrease of 4,830,- 
142 units, or 5.4% below production for the comparable week a year ago. 

Gross output, including sales to other utilities, amounted to 88.055, 44 
units for the week.—V. 146, p. 2355. 4 


ee) 
Associated Gas & Electric Corp. (& Subs.)—Farnings— 


Consolidated Statement of Earnings and Expenses of Properties Irrespective of 
Dates of Acquisition 

















12 Mos. End. Feb. 28— 1938 1937 Amount % 
: Increase———— 
NS og ee ee aimee $102,664,754 $97,041,691 $5,623,063 6 
OO" 2a eresacenenesea 14,088,746 13,288,237 800,509 6 
Transportation --......-- 6,694,770 5,833,848 860,922 15 
. ae Rai 2,613,937 2,563,014 50,92 2 
| SRR aaa ete 1,671,555 1,521,233 150,322 10 
pc idl ORS a A ip Resa 1,277,069 1,272,781 4,288  .. 
Total gross oper. revs _ - _$129,010,831 $121,520,804 $7,490,027 6 
Oper. exps. & maint... __- 67,096,075 61,696,454 5,399,621 9 
Provision for taxes_-_-__ ~~ 15,895,814 13,503,437 2,392,377 18 
Net operating revenue... $46,018,942 $46,320,913 x$301,971 xl 
Provision for retirements.. 11,182,002 9,768,847 1,413,155 14 
Operating income. -- ~~~ $34,836,940 $36,552,066 x$1,715,126 x5 


x Indicates]decrease. 

Note—The/above statement excludes certain non-recurring expenses in 
both years. No'provision is included for Federal surtax on undistributed 
profits, if any, of the corporation and (or) its subsidiaries, for the year 1938. 
—V. 146, p. 2356, 2031. 


Atlantic Coast Line Co.—Larnings— 
Income Account Years Ended Dec. 31 














Interest Received on— 1937 1936 1935 1934 
U.S. Treasury securities $32,144 $32 382 $32,382 $32,632 
A.C.L. RR. of 8.C.4% 62,000 62 ,000 62,000 62,000 
A.C.L. RR. cons. 4% - 50,160 50,160 50,160 50,160 
A. C. L. RR. Co. gen. 

unified mtge. 44% %-- 135,360 135,360 135,360 135,360 
Internat. Agricul. Corp- 78,375 78,375 78,375 78,375 
Miscellaneous --_----.-.-- 54,690 54,690 54,6 54,690 
Ctfs. of indebtedness - - 6,368 6,368 6,368 6,364 

Dividends on Stock— 

A. OG. de Co. com- 

mon and A stocks---- 333,132 OO Sa ee oe. 
Charleston & No. Caro. 

(eee 216,000 144,000 72,000 72,000 
Westinghouse Air Brake 

BPS eee 10,206 8,505 2,268 3,402 
Other dividends------- 6,276 6,276 6,276 6,276 
Profit on retire. of ctfs. 

re ee ee eee ee 10,406 

Total income__.._.-- $984,711 $800 ,204 $499,879 $511,665 
General expenses. ---..- 24,744 25,828 9,5 18, 
Int. on ctfs. of indebt- - - 237 328 239,885 242,435 245,354 
Prov. for Fed. tax oninc. 29,278 ae =~ ete J 
Loss on retire. of class A 

5% ctfs.ofindebt.... 2,879 oe biostwenes: . «) ostaee 

Net income..-....... $690,481 $509,699 $237 ,905 $229,577 
Dividends paid_...---- 705,600 529,200 235,200 235,200 

Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— g $ TAabilities— $ $ 
Secur. (see below) .33,063,389 33,082,029 | Capital stock ----- 11,760,000 11,760,000 
Polk Phosph. Co. Ctfs. of indebted- 

(advances) .---- 137,700 131,700 ness (56%)--.--.-- 4,690,700 4,811,700 
Deposit for int., Ctfs. of indebted- ° 

divs., &c., & inc. Ste ilewke<« saewes 100 

tax withheld_-_. 21,919 12,817 | Other liabilities _-_- 51,200 37,503 
Cash on deposit... 109,229 238,253) P. & L. surplus... 16,830,337 16,855,496 

ORE ecient «mint wi 33,332,237 33,464,800 TE. watcnonax 33,332,237 33,464,800 





Securities Owned Dec. 31, 1937 
(A) Securities Deposited with Safe Deposit & Trust Co. of Baltimore, Trustee— 
Collateral Security for Class 5% Certificates of Indebtedness 
Par Value Book Value 
A. ©. L. RR. Co. of 8. C. gen. mtge. 4% bonds, 
$1,550,000 $1,395,000 


ie actin wittiecinichintanitaltciiienals oaadaaian 
A.C. L. RR. Co. lst cons. mtge. 4% bonds, due 

879,000 791,100 
3,008,000 2,616,960 


Srey oy rea Sy oe 
A. C.L. RR. Co. gen. unif. mtge., series A,4%% 
$4,803 ,060 


NOEs GP LOC Ricdctstisinvinsusemsssnwdrivn 
Total securs. deposited with trustee—book value 
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(B) Securities in Treasury 
United States of America Treasury securities: 
Treasury notes: 
Series A, 2%%, due June 15, 1939___-.---.-- $200 ,000 $200 ,000 
Series B, 2%, due Sept. 15, 1942_...--...-- 650 ,000 648 875 
Treasury bonds: 
Series B, 244%. due Dec. 15, 1953__-..-.---- 245,700 246,512 
Total U. 8. of America Treasury securities _- $1,095,387 
Bonds— 
A.C.L. RR. conv. deb. 4% bond scrip, due 1939 20 16 
A.C.L. RR. Ist cons. mtge. 4% bonds, due 1952 375,000 337 ,500 
A.C. L.RR., L. & N.coll.4% bonds, due 1952 - 140,000 105,975 
Col. Newb. & Lau. RR. lst mtge. 3% bonds, 
due six months after demand____-------- so- 318,000 190,800 
Charleston & W. Caro. Ry. Ist cons. mtge. A 5% i 
bonds, due FORE - ann nes sei ae acini pee 791,000 474,600 
International Agric. Corp. lst mtge. & coll. trust 
5% bomds, Gute 19042... -.cccccnscccsscecce 1,567,500 1,097 ,.250 


Total bonds............-------------e----- $2,206,141 


Certificates of indebtedness: 





A.C. L. RR. 4% irredeemabie-.--..--------- $200 } 
A.C. L. RR. scrip 4% irredeemable_-.....-...- 94 $291 
The A.C. L. Co. class A 5% irredeemable------ 4,200 4,054 
Col. Newb. & Lau. RR. 5% irredeemable------ 127,200 1,272 
Total certificates of indebtedness____....--- $5,617 

Stocks: Shares 
2 a ee oe A. ce eemaeeeennnwe es 6,252 $625,200 
t,t) J in... ven nnbiedbne eee ee 215,836 22,844,022 
Atl. & North Caro. RR. capital_........-.--- 11 1,100 
Charleston & W. Caro. Ry. capital_......----- 12,000 960 ,000 
Nashy. Chatt. & St. L. Ry. capital_-_--- aus _ 768 43,605 
Polk Phosphate Co. capital...........-...--- 5,000 348,441 
South Caro. Pacific Ry. preferred__........--- 1,046 88,751 
Westinghouse Air Brake Co. capital__....-.-.- 4,536 42 ,063 


$24 ,953 ,183 


ae ae es neers 
$28,260,329 


Total securities in treasury—book value--- 
—V. 145, p. 3339. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 


Calendar Years— 1937 1936 35 1934 
Operating revenues - - --- $26,230,146 $24,403,625 $21,212,304 $21,516,484 
Total operating expenses 25,311,734 23,154.100 21,316,671 21,673,683 





Net operating prof--- oor Ale $1,249,526 1loss$104,367 loss$157,199 











ae ok i ie 1 264,692 184,976 187,007 
Net operating prof... $507,801 $984,834 loss$289 343 1d6ss$344,206 
Total other income- ---- 80,610 79,930 157,822 85,790 
Gross profit.--.-.---- $588,412 $1,064,764 loss$131,521 loss$258,416 
Prov. for doubtful accts. 

SO ae a ae saci dy 12,145 4,532 11,714 65,091 
Delayed inc. debits---- 11.557 36,825 ,388 5,877 
Misc. income debits - - -- 7,999 5,542 22,600 25,152 
Int. on long-term debt - - 553 ,460 621,416 706,725 853.726 
Prov. for Fed. inc. taxes a320,473 al53,415 59,907 45,524 
Certain exps. ofaccidents -----. 352,195 a 8  § “waemane 

en $317,221 $110,163 $1,077,022 $1,253,786 


a Including $159,315 ($50,815 in 1936) surtax on undistributed profits. 
Comparative Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $s 
x Prop. & equip__22,648,835 23,952,368|y Common stock... 6,000,000 6,000,000 
Fire loss recover.-- -..... 230,000 | Preferred stock... 9,970,000 9,970,000 
Unexpired cash dep Int. of minority 
for reconstruct’n oe! a stkhidrs. in subs. 103,322 100,059 
Secs. of assoc. cos. Long-term debt_-.. 7,397,000 7,947,000 
(cost or nominal U. 8. Govt. loans 
GED étcbecuue 118,705 118,705 under Merchant 
Misc. invest. (cost Marine Acts, 
or nom. value) - 31,487 34,548 1920 and 1928 
Goodwill & franch. ($359,615.50 due 
(book value)_ 11,807,418 11,807,418 Sf} ae 3,798,992 4,158,607 
Cash_...._...... 3,620,920 3,717,242] Ist mtge. gold bds. 
Traffic bals. owed of subsid. cos__. 1,457,553 2,133,318 
by others _----- 73,445 93,247| Audited vouchers 
Agents’ bals. (net) 672,229 666,091 & accts. payable 1,170,183 994,231 
Ins. claims, agst. Traffic bals. owed 
underwriters - _ . 171,305 195,103 to others_-_-__-_- 123,079 267,049 
Accts. receivable.. 337,643 321,955| Int. accr. on long 
Materials & supp. 350,444 270,869 term debt--_---- 21,396 27,095 
Protect. & indem. Taxes accrued.... 415,912 225,145 
claims against Coupons payable. 197,993 209,857 
underwriters (in Special insur. res_. 523,326 494,215 
dispute) -_.___- 1,232,5 1,232,500] Miscell. oper. res_ 216,230 191,348 
Cash depos. with. Open voy. rev... 622,532 639,974 
trustee for bond Other def. credits. 327,794 321,088 
interest _......- 197,993 209,857. Res. arising from 
Working funds--- 91,171 62,086 reduc. in par val. 
Ins. fund (cash and of common stock 5,185,429 5,185,429 
market. secur) _ 523,326 494,215] Surplus. __....._- 6,088,673 6,059,208 
Ins. prems. & rents 
paid inadvance. 741,044 739,187 
Special deposits... 338,368 274,139 
Open voyage exps. 470,486 419,405 
Other def’d debits _ 87,679 84,687 
pe 43,619,415 44,923,624 «saul 43,619,415 44,923,624 
x After reserve for depreciation of $28,460,344 in 1937 and $26,973,976 
Sy 106. y Represented by 150,000 shares of no par value.—V. 146, 


Atchison Topeka & Santa Fe Ry.—Defers Interest 
Payment May 1 on Adjustment 4% Bonds—S. T. Bledsoe, 
President, released the following statement April 12: 


The obligation of this company to pay interest on all its bonds including 
convertibles and convertible debentures, except adjustment mortgage 
bonds, is absolute and unconditional and does not depend on income. 
Interest on the adjustment mortgage bonds (not exceeding 4% in multiples 
of 4% of 1%) depends on surplus net earnings for fiscal years ending June 30, 
but it is an absolute and unconditional obligation to the extent of surplus 
net earnings, and any deficiency under 4% is cumulative against surplus 
net earnings of a years. The adjustment mortgage requires that 
surplus net earnings determined on or before Oct. 15 and under the 
mortgage all interest is payable Nov. 1. However, it has been the practice 
to pay 2% on May 1, without awaiting determination of surplus net earn- 
ings, upon bonds stamped for that purpose under an agreement executed 
Sept. 14, 1899, collateral to the mortgage; this has been practicable because 
of obvious suffiriency of earnings. 

While it is believed that there will be sufficient surplus net earnings for 
this fiscal year to pay the entire 4%, operating results for January and 
February were such, when followed by the floods in March, that prudence 
seems to require that the usual May 1 payment of 2% on the stamped 
bonds wait until it is clear that surplus net earnings for this fiscal year will 
suffice for that purpose, and that course will be followed. 

Under Article 3 of the adjustment mortgage ‘‘surplus net earnings” for 
any fiscal year are required to be determined by deducting, from the 
gross profits, earnings, and income of the company from all sources, certain 
tems among which are interest on the company’s general mortgage bonds 
and fixed charges incurred on account of acquisition of new railroads, 
branches, or extensions, subject to the limitation that deduction on account 
of lines (with certain exceptions) leased or acquired after the execution of 
the mortgage shall not exceed the receipts from such lines plus 25% of gross 
earnings of the remainder of the system derived from traffic intercha 
with such lines. This limitation tends to reduce the deductions, thus 
increasing the surplus net earnings available for adjustment bond interest. 

In determining ‘‘surplus net earnings,’’ in addition to interest on the 
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company’s general mortgage bonds, there will be deducted, subject in each 
case to the limitation above referred to, interest on all outstanding San 
Francisco and San Joaquin Valley Ry. bonds, Rocky Mountain Division 
bonds, Santa Fe, Prescott & Phoenix Ry. bonds and Transcontinental 
Short Line bonds, and interest on $16,691,674 principal amount of out- 
standing California-Arizona lines bonds, such interest being in each case a 
fixed charge incurred by reason of acquisition of railroads, branches or 
extensions: there will not be deducted interest on the remaining $16,525,122 
of California-Arizona Lines bonds, or interest on the 4% convertibles of the 
issues of 1905, 1909, and 1910, or on the 444 % convertible debentures issue 
of 1928, or amounts payable = either of the two issues of equipment 
trust certificates outstanding.—V. 146, p. 2356. 


Autocar Co. (& Subs. )—Larnings— 











Year End. Dec.31— 1937 1936 1935 1934 
Brett from omperaetioms..  <3««cs+ 8 828 ecssse 282828 seccue x$2,281,381 
Selling & admin.expems@ ------ e-2--- 8 <------ 2,207 ,247 

Profit before deprec.. $555,266 $639 587 $127,779 $74,134 
ag eee 186,895 zZ218,948 a i ee 
Depreciation. -.-.--.--- 229 ,266 204,145 184,953 179,610 

Profit from operations $139,104 $216,494 loss$142 ,166 loss$105,476 
7 Interest, BC. .<<<sa- 65,851 52,799 22,646 34,264 

Profit for year_------ $73 ,254 $163 ,696 loss$164,812 loss$139,741 


x After taxes. Interest and finance companies’ charges, &c., net o 
other income. Z Excluding sales taxes approximately $144,000 in 1937, 
$170,000 in 1936 and $90,000 in 1935. 


Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Liabilittes— $ x 

i 380,373 420,921 | Notes & accts. pay 2,718,189 1,613,522 
Notes & accts. rec. 2,585,895 2,506,106] 1st mtge. s. f. 7% 

Inventories .. 3,739,281 2,972,614 conv. bds.(curr.) -—__--- 148,000 

Prepayments . - - 199,401 181,966 | Accrued liabilities _ 598 ,369 758,524 

Land, buildings... 3,065,575 2,996,874] 1st mtge. bonds... 895,600 906 ,000 

Investments -__--- 55,506 57,756 | Mortgages ..-_-_-- 99,750 103,750 

Cash in sink. fund- 10,351 19,066 | Pref. stock __.__.. 953,200 1,557,900 

Cash in closed bk- 4,379 4,706 |Common stock -__- 19,253 16,020 
Paid-in and capital 

OGPINWS.. ....<.- 4,756,400 4,056,293 

0 10,040,761 9,160,009 _ ees 10,040,761 9,160,009 


—V. 146, p. 1540. 


Baldwin Locomotive Works— March Bookings— 

The dollar value of orders taken in March by The Baldwin Locomotive 
Works and subsidiary companies, including The Midvale Co., was an- 
peunced on. April 12 as $2,902,469, as compared with $6,019,215 for 
vLarcen, ° 

The month’s bookings brought the total for the consolidated group for 
the first three months of 1938 to $8,822,312, as compared with $11,585,629 
in the same period last year. 

Consolidated shipments, including Midvale, in March aggregated $4,635,- 
720, as compared with $3,372,051 in March of last year. Consolidated 
shipments for the first three months of 1938 were $10,518,783 as compared 
with $8,986,115 ror the first three months of 1937. 

On March 31, 1938, consolidated unfilled orders including Midvale, 
amounted to $23,022,194 as compared with $24,583,345 on Jan. 1, 1938 
and with $33,181,836 on March 31, 1937. ‘ 

All figures are without intercompany eliminations.—V. 146, p. 1866. 


Babcock & Wilcox Co.—Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privileges 
new capital stock, without par value. New capital stock, without par, 
issued in exchange for old capital stock, without par, on the basis of three 
shares of new capital stock for each share of old capital stock in accordance 
with plan as set forth in notice addressed to the stockholders of the com- 
pany, dated March 5, 1938.—V. 146, p. 2357. 


Barber Asphalt Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 413,333 shs. 
of capital stock (par $10) bearing the name ‘‘BarberAsphalt Corp.” on official 
notice of issuance in supstitution for an equal number of shares of capital 
stock of like par value listed and outstanding bearning the name ‘The 
Barber Co., Inc.” 

The change in name will be voted upon at the annual meeting of the 
stockholders to be held on April 27. 


Bellefonte Central RR.—£arnings— 




















Calendar Years— 1937 1936 1935 1934 
Operating revenues- ---- $109 ,502 $85,204 $84,326 $88,118 
Operating expenses --- ~~ 77,243 76,237 66,118 68,154 

Net oper. revenues- - - $32,259 $8,967 $18,207 $19,964 
Other income.......... 55 118 59 2 

Gross income_------- $32,314 $9,085 $18,266 $19,966 
, steerage 2,930 4,230 1,821 1,454 
Hire of equipment------ 15,143 1,176 272 406 
Joint facility rents_---- 180 180 180 180 
Aepeecention GF GIsCOUMG 0 ccecse 020 Steel woe 332 
Miscellaneous - -_-.---- 38 158 473 349 
Interest on bonds-_-_---- 9,327 9,666 10,093 10,555 

Net income. ._.----- $4,695 loss$6,325 $5,427 $6,690 
Inc. applic. to sink.fund 8,940 8,250 6,068 4,535 

Balance transferred to 

rofit and loss----- def$4,245  def$14,575 def$641 $2.155 
% of exps. to revenues-- 70.54 89.48 78.41 77.35 
Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Inv. inrd. & equip $902,217 $905,156 | Capital stock ----- $445,450 $445,45u 
Sinking fund __-_ ~~. 7,672 832 | Fd. debt unmat'd_ 152,000 156,000 
Invest. in affil. cos. Loans & bills pay. =s§-_ ____-- 1,500 

—advances __.. 1,366 1,822 | Traffic & car sery. 

Other inv.—stocks 500 500 balances. .....- 6,957 127,963 
ee 17,620 17,430| Audited accts. & 
Net bal. due from wages payable _ _ 1,985 2,028 

eee 2,347 1,199 | Mise. accts. pay - - 364 1,403 
Misc. accts. rec - - - 101 437 | Unmat'd int. accr_ 3,850 3,900 
Mat’! & supplies __ 5,439 3,933 | Other defd. liabils. «134,523 -____-_ 
Work. fund advs__ 75 75 | Tax liability - ---- 1,687 3,471 
Other defd. assets _ 6,593 883 | Acer. deprec. (rd.) 29,593 29,830 
Insur. prems. paid Accr. deprec. (eqt.) 5,866 5,342 

in advance. ____ 858 1,066 | Other unadj. creds 9,612 9,016 
Other unad/j. debits 3,039 5,460| Add'’ns to prop. 

through inc. & 
GN ein ae 142,428 142,428 
Sink. fund reserve_ 39,822 30,882 
Prof. & loss deficit 26,310 20,420 
Total..... ---- $947,830 $938,794 ee $947,830 $938,794 





x These items are not admitted. They result from claims of the Pennsyl- 
vania RR., based on that company’s in retation of alleged divisions 
agreements and car service agreements with the prior management A 

artial check of these claims indicates substantial reductions even on the 
ton of the alleged agreements. The a instituted by the present 
Management before the Interstate mmerce Commission and Public 
Utility Commission of Pennsylvania for more adequate divisions should 
result in still further redu these claims and in correcting this situation 
for the future. —V. 144, p. 3165. 


Bendix Aviation Corp.—$5,000,000 Debentures Placed 
Privately—The company announced April 13 that it has 
placed privately an issue of $5,000,000 10-year 314% 
debentures. 


The stockholders at their annual meeting April 13 approved the financing 
and Vincent Bendix, President stated that the company does not expect to 





Financial 


use all of this money immediately but that it will be used to improve working 
capital thereby raising the current ratio to better than six to one. 

The corporation, Mr. Bendix states, has on its books over $3,000,000 
of orders and that “there is a great deal of business in sight immediately 
and it looks like we can have all of the business we want in the field.”’ 

Bendix further stated that due to clearing away of legal complica- 
tions, the company is in a position to convert various subsidiaries into 
operating divisions. The New Jersey division will be a consolidation of 
Eclipse Machine Co., starters, &c., and Pioneer Instrument Co. About 
$2,000,000 is being invested in that plant and it is hoped to effect sub- 
stantial economies. 


Directors Increased—Officers— 

The shareholders approved an increase to 12 from 11 in number of 
directors and elected E. R. Palmer and D. O. Thomas to the board as new 
directors and reelected retiring directors with the exception of C. 8. Bragg, 
who has resigned. 

At the directors organization meeting, Mr. Palmer was elected Vice- 
President in charge of finance, and treasurer, succeeding W. J. Buettner 
who remains, however, as a Vice-President. Mr. Thomas was elected 
Vice-President in charge of automotive division. Other officers were re- 
elected. Mr. Palmer and Mr. Thomas were added to the executive com- 
mittee bringing the number to seven. 

A finance committee was organized with A. C. Anderson, comptroller of 
General Motors, as chairman and including Vincent Béndix, E. R. Breech, 
chairman of North American Aviation, Inc., Paul H. Davis, Chicago 
broker, and Mr. Palmer.—V. 146, p. 2357. 


Best & Co.—Smaller Dividend— 

Directors on April 12 declared a dividend of 40 cents per share on the 
common share stock, payable May 16 to holders of record April 25. Pre- 
viously regular quarterly dividends of 62% cents per share were distributed. 
In addition, an extra dividend of 50 cents was paid on Jan. 26, last, and on 
Jan. 21, 1937.—-V. 146, p. 2358. 


Bethlehem Steel Corp.—ZIJnjunction on Proposed Vote 
by Stockholders Dismissed— 


A suit brought by three minority stockholders to enjoin all stockholders 
from voting on a proposal to rescind a management stock ———- plan 
established in 1930 was dismissed April 13 by Supreme Court Justice 
Ernest E. L. Hammer of New York. he petitioners had alleged that the 

roposed rescission amounted to a cancellation of obligations in excess of 
12,000,000 due the corporation from various directors and officials. 

Originally the rescission was to be voted upon at the stockholders’ meeting 
which took place on April 12 in Wilmington, Del. Its consideration was 
Postponed at that meeting until April 21. 

In denying the application for an injunction, Justice Hammer noted 
that the petitioners together held 120 shares out of about 2,000,000. He 
held that none of their rights would be impaired by allowing the stock- 
holders to vote on the proposal. 

The principal complaint of the stockholders who brought the action, 
the court declared, was the allegation that all the facts were not disclosed 
to the stockholders in letters soliciting proxies for the annual meeting. 

“The plaintiffs do not allege and seek to have adjudicated that the 
action to be taken under authority of the proxies will be fraudulent or 
illegal,”’ the court said: ‘The plaintiffs have not shown that they are 
seeking to enforce in this action a substantial right in themselves recognized 
at law. As a consequence they have not shown jurisdictional facts. The 
motion for injunction is denied and the cross-motion for dismissal of the 
complaint is granted, without prejudice, however, to such other remedy as 
plaintiffs may be advised.’’—V. 146, p. 1867. 


Bireley’s, Inc.—Earnings— 
Earnings for 3 Months Ended Jan. 31, 1938 


Volume 146 


CE ae aS ee Re Ca a ee a ae $47,735 
—V. 146, p. 1063. 

Bishop Oil Corp.—Farnings— 

Years Ended Dec. 31— al937 1936 
Se a ere. a $924 247 $623,518 
a b320,481 b178,019 
tt Paden wok akeea aie @ $0.86 $0.48 


figures. b Includes gain on sale of securities amountint to 

$32 395 in 1937 and $1,492 in 1936. c After all charges including, depletion, 

sh ay eee income tax and surtax on undistributed profits.— 
- 145, p. , 


Bloomingdale Bros., Inc.—Farnings— 


a Preliminar 




















Years End. Jan.31— 1938 1937 1936 1935 
Net sales_____________$25,352,207 $24,810,189 $22,084,314 $21,848,061 
Costs and expenses - _ ___ 24,269,876 23,571,978 21,435,379 21,099,877 

Wet prott..........- $1,082,331 $1,238,210 $648 ,934 $748,183 
Other income_________- 419 7,652 3,399 3,104 

Total income__-____- $1,085,749 $1,295,862 $652 ,333 $751,288 
Depreciation_—-_-__._-- 288,041 287 ,005 283 ,234 270 306 
Interest paid_________- 23% 4,975 6,117 4,545 
Prov. for Fed. taxes_-_-_- 120,000 157 ,500 45,000 60,000 

Net income_.___...- $673,475 $846 382 $317,983 $416,437 
Preferred dividends - -__- 175,000 x197 328 202,419 202,419 
Common dividends. -___- 337 ,500 330,000 120,000 120,000 

RS Se eee $160,975 $319,054 def$4,436 $94,018 
Previous surplus_______ 2,818,074 2,801,220 2,784,657 y2,640,639 
Excess in the reserve for 

piano instalm't accte. j=...... .-...-- 21,000 50,000 

Total surplus________ $2,979,049 $3,120,274 $2,801,220 $2,784,657 
Prem. on 7% pref. stock 

a el eam ry Dee 8 86—°«—“‘s gx” “Eee 
Exp. in connection with 

red.of 7% pf.stk.,&c. | --.--- et. “tbeeee ° “° Sebees 

Total surplus_______-_ $2,979,049 $2,818,074 $2,801,220 $2,784,657 
Earns. per sh.on 300,000 

shs. com. stk. (no par) $1.66 $2.16 $0.38 $0.71 

x $141,911 paid on 7% preferred stock (three dividends aggregating 
$5.12 per share to Oct. 23, 1936 date of redemption) and $55,416 paid on 


5% preferred stock—two dividends aggregating $1.5833 per share from 
Oct. 1, 1936, to Jan. 25, 1937. y Before deduction of $1,783 ,300 consisting 
of $675,000 restricted as of Jan. 31, 1926, as to common stock dividends 
and $1,108,300 representing the par of preferred stock reacquired. 


Balance Sheet Jan. 31 








1938 1937 1938 1937 
Assets— $ $ Liabilities— ™ $ 

Bidgs. stores,fixt's 5% cum. pf. stk. 3,500,000 3,500,000 

& delivery equip 4,692,816 4,858,007|x Common stock... 3,600,000 3,600,000 

Gn cnc chee eas 657,099 714,538 | Accounts payable. 602,988 579.177 
Custom’s accts. & Accrued salaries & 

notes receivable 2,850,137 2,430,689 expenses _____-- 141,020 203,309 
Misc. accts. rec - - - 68,189 82,997 | Bal. due on N. Y. 

Inventories --_----. 2,585,562 2,702,909 World’s Fair bds ee 

Other assets _----- 232,062 168,214 | Sundry creditors - - 39,448 33,983 

Prepaid expenses. 115,030 108,362 | Res. for Fed. tax -- 120,000 157,500 
eRe 1 1| Acer. taxes (other 

than inc. taxes) - 114,338 143,565 

Contingency res _- 39,054 30,109 

Earned surplus... 2,979,049 2,818,074 

WA 0 boat wee 11,200,897 11,065,717 ee ee ee 11,200,897 11,065,717 





x Represented by 300,000 shares of no par stock.—V. 146, p. 2197. 


Boston & Maine RR.—Refunding Operations Approved 
by Stockholders— 


The stockholders on April 13 authorized the directors to issue up to 
$5,000,000 of bonds for or reimbursing the treasury for certain 
bond issues matured, and paid in the few years and also granted 
blanket authority to issue not exceeding $25,000 refund 


,000 of bonds to 
$7,500,000 series LL 6% bonds due June 1, 1962, likewise $18,000,000 of 
notes or collateral trust bonds secured bonds 


to be by general mortgage 








Chronicle 





2527 


or other securities owned by the railroad for refunding or financing purposes. 

President French explained that these authorizations were asked for 
merely as a precaution and that there was no immediate intention of at- 
tempting to sell these issues. Such procedure, he stated, would have to 
await more favorable market conditions. 

The st olders also approved issuance of $5,000,000 of equipment 
trust notes with interest not to exceed 5% and also authorized the directors 
to apply to the Reconstruction Finance Corporation or other agency for 
any. necessary loans. 

he road has received the second $1,000,000 instalment of the $2,000,000 
RFC loan, approved in the latter part of January by the Interstate Com- 
merce Commission, thus strengthening its cash position. The $1,000,000 
advance was received about the middle of Feb. This $2,000,000 loan is 
much less than matured funded debt paid off in 1937 out of treasury cash. 
Depletion of the latter as a result of debt payment is what necessitated new 
borrowing.—V. 146, p. 2358. 


Bowman-Biltmore Hotels Corp.—Earnings— 


Period End. Mar.31— _1938—Month—1937 1938—3 Mos.—1937 
es on Sree cae aes loss$6,136 $23 ,064 $53,143 $84,862 


x After ord. taxes, rentals & int., but before amort. & prov. for income 
taxes.— V. 146, p. 1867. 


Bridgeport Machine Co.—Earnings— 


_3 Mos. End. Mar.31— 1938 1937 1936 1935 
Net prof. after all chgs. 
but before taxes_____ loss$10,338 $175,897 $77,878 $39,221 


—V. 146, p. 1868. 


Briggs Mfg. Co.—7 0 Extend Corporate Existence— 

Stockholders at their annual meeting on May 10 will consider a proposed 
resolution for the extension of the corporate existence of the company for a 
period of 30 years from Nov. 20, 1939.—V. 146, p. 1868. 


Broad Street Investing Co., Inc.—Net Assets— 

The company reports as of March 31 net assets of $5,254,683, equal to 
$18.62 a share on 282,158 shares of capital stock outstanding. As of Dec. 31, 
1937, net assets were $5.930,595, equal to $21.52 a share on 275,544 shares 
outstanding. 

The corporation's net assets on March 31, based on market quotations, 
consisted of: Cash and receivables, less liabilities, $294,102; U. 8. Govern- 
vm wee $513,281: bonds, $888,256; common stocks, $3,559,044.— 

a ys " 


Brooklyn-Manhattan Transit Corp. (& Subs.)—Jarns. 
(Incl. Brooklyn & Queens Transit Corp. and Subsidiary Companies) 
Statement of Consolidated Income Year Ended Jan. 31, 1938 
Total revenue from transportation. ...............--.---..-- $49,328,408 


Coe I III soc icccsndceddetensceencedaacsoe 1,472,408 
ee ee IER. Ck. Cc ccacccconnencéeseunnconsbann $50,800,816 
DOs Ge PR ib okies ccccnwdscécckedssndbonses 34,876,028 
Net revenue from operations. . . ...-...cccccccccccceccccs $15,924,788 
x Taxes assignable to operations. __-.............-.....-.--- 6,136,624 
i 2. ...iad cub nico adeedeawancmmedwwkiaabes $9,788,163 
en ee Ts rae Te 17,665 
ID Sci 6. Wd wcpednneckeneeeeebeehusamennniiied $10,505,828 
i I CDOs Lwcchiemacadansaasebuasauwetieacad 5,938,502 
De SN GUNN a a 6c ectesicnecdcnsbesctdenenmebece 1,041,491 
re $2,525,835 
Amount accruing to minority interests of Brooklyn & Queens 
Ue GRR 5b NGS S46 HESR GEE KO See weneenSeeneoncesande 120,753 


Current income carried to surplus... .ccccccsccscscceses $2,405,082 
x Includes $241,900 provision for Federal income tax but no provision 
for undistributed profits tax, 
(Excl. Brooklyn & Queens Transit Corp. and Subsidiary Companies) 
Statement of Consolidated Income Year Ended Jan. 31, 1938 


Total revenue from transportation. ~~ .-......---..-----.--- $28,460,315 
Oe ee eee 3,888,924 
yn $32 349,239 
TOR Ge Sn on basen cc esnccewesacereguonsnescis 20,275,436 
a ee III, go oc enc dcceseendtéscdiananian $12,073,803 
= FAee BENE 00 GIRS. «. 0 cece cc cncccstcesesesne= 3,798,193 
Operating ICOM. «6... 2 nce c cn cc ce cn cn peenccesccsecnn $8,275,611 
Total non-operating revenues. --..-...--.-----------------.- 834,738 
Non-operating revenue deductions - ---.-.------------------- Dr36 ,066 
OO ee ee $9,074,283 
TEES CE (OD) win cc cnsensncneccosansesecnesecsenecce 5, +52 
Other income deductions... ......ccnccccncccccncccccoccccn 1,069,373 
Current income carried to surplus---..-------------------- $2,441,381 


x Includes $209,000 provision for Federal income tax but no provision 
for undistributed profits tax. 


Income Statement Year Ended Jan. 31, 1938 (Corporation Only) 





Income: Dividetids < . . «006 ccccccsesccesanesessstecccnsods $1,938,713 
RONNIE | oo ek ce wsne se deeesnne cesses essbenseeesnmnneen 6, »362 
Miscellaneous other income (net) -.-.--------------------- Dr1,846 

WGA) (MOONS. «<n cc cw ccsscecccussccascesonseeseseesces $8,668,229 

TOtGIL GREE. «. ooo ewe nn a ccnsewcncteeessennneseahensesus 411,083 
CONOE (ROOD ono ccdccwtccccdcasccedanscesccennssesnace $8 257,146 

Interest on funded debt... ... 22. ccc cccncecc cc cccecccccce 4, ,601 

Amortization of debt discount and premium (net).-.-.-....-- ,583 

Other Geductions « . . wc cccoccacsccccccccescccwescedacccoces 1,376 
Current income carried to surplus. .....-----.----.------- $3 497 ,584 


Notes—(A) Taxes which are included in expenses, include provision for 
United States income and undistributed profits taxes, as follows: Income 
tax, $139,000; undistributed profits tax, none. 

(B) The dividend income from affiliated companies represents only the 
dividends declared and paid by those companies and does not represent 
the equity in their net income.—V. 146, p. 2033. 


Brooklyn Union Gas Co.—Asks Assessment Data— 

The company on April 1, moved to compel consideration of the values at 
which the City of New York assesses its property ir the determination of its 
application before the New York Public Service Commission for increased 
basic gas rates. 

Com ny asked for city consent to the inclusion in the record of values 
at which the Department of Taxation has assessed its property from 1935 
to date. Harry Hertzoff, Assistant Corporation Counsel demurred in 

anting immediate assent, but agreed to notify the company of the city’s 
decision before the next hearing date, April 27. He reminded the company 
that a year ago it had declined to accept the city’s valuations in determining 
the utility's rate base.—V. 146, p. 1232. 


Bullock Fund, Ltd.— Dividend Halved— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, par $1, payable May 2 to holders of record fo ing 15. This 
compares with 20 cents paid on Feb. 1, last, 30 cents paid on Nov. 1, Aug. 1, 
May 1 and on Feb. 1, 1937; 25 cents paid on Nov. 1, Aug. 1 and May 1, 
1936; 15 cents paid on Feb. 1, 1936; 8 cents paid on Nov. 1, Aug. 1 and 
May 1, 1935; 10 cents on Feb. 1, 1935; 7.5 cents per share paid on Nov. 1, 
Aug. 1 and May 1, 1934; 12 cents paid on Feb. 1, 1934; 10 cents on Nov. 1, 
1933; 13 cents on Aug. 1, 1933; 15 cents on May 1, 1933; 18 cents on Feb. 1, 
1933, and dividends of 20 cents per share paid in each of the three preceding 
quarters.—V. 146, p. 433. 
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Buffalo Ankerite Gold Mines, Ltd.—Larnings— 


Calendar Years— 1936 1935 
Bullion recovery . $1,888,829 $1,056,654 
Adjustment of value of ore in solution 4,274 1,046 





























Ns. one eeaaeme $2,833,062 $1.893.103 $1,057,700 
DEIRIES GONE. oc wc cccccccccseesces 733 ,938 619,385 377 ,218 
Dt Ph. nsctaceeensuendods 234 ,863 229,217 137 ,985 
EEE ET 215,561 147,611 106,889 
Develop. & exploration expenses - - - -- 208,564 175,210 129,222 

Ee BIG . so etanscnscneees $1,390,135 $721,680 $306 386 
Gulls Mast. .-c0.-......2. 22 6.856 185 5.555 

a eee eee $1,396,991 $721,865 *$311,941 
Development written-off-_-_-....----- 117,995 135,868 87,797 
ae 151,257 105,754 46 971 
Cost of sinking shaft written-off (to 

a le a ee ae . | i a 
Provision for income taxes____..---- 140,774 65,587 20,307 

I ta ani aah el ain Tkecelaapipahae -- $913,357 $414,656 $156,866 
Ph tovahabkadonagencaw en 508,717 140,335 115,546 

CE ry $404,640 $274,321 $41,320 
Previous surplus...............--- 417 ,063 141,592 103 ,229 
Miscellaneous credits.._......--.---- 4,767 ———— = =—sogs§ eee 
Miscellaneous debits_........-.----- 29,430 1,734 2,957 

Balance carried forward._..-..--- $797 039 $417 ,063 $141,592 
Shares outetanding.........-.cc<<- 701,679 701,679 701,679 
Kernings per share. ..ccccesccoccce $1.30 $0.59 $0.22 

Balance Sheet, Dec. 31 

Assets— 1937 1936 TAabiltttes— 1937 1936 
COBB. .nccceccere $308,768 $184,414) Accts. pay.&accr. $75,948 $69,872 
Trustee's savings Accrued payroll. . 45,110 32,093 

account (contra) 1,640 1,631] Unclaimed divs. -- 1,386 683 
Investments ..--- 275,454 75,013 | Due trustee(contra) 1,640 1,631 
Accounts receivable 8,255 700 | Res. for Dom. and 
Gold bullion in Prov. taxes.... 142,725 66,367 

CEES wxccevse 209,180 SER Pee ikitwcsace cacsae 1,105 
er 74,130 44,273| a Capital stock... 701,679 701,679 
Ore in reduction Capital surplus... 328,473 168,126 

solution ......<- 10,672 10,123] Paid in surplus... 420,379 420,379 
Fixed assets (net). 1,599,105 1,389,160] Earned surplus... 797,039 417,063 
Organizationexp.. -..-... 22,508 
Invest. in and advs. 

to other mining 

companies - - - - - 15,503 14,125 
Prepaid insurance, 

See ao 11,673 3,506 

_ ..$2,514,380 $1,878,999 ais ate nna $2,514,380 $1,878,999 





a Represented by 701,679 of $1 each —V. 146, p. 1868. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Years Ended Dec. 31— 1937 
Gross sales of ore and metals__...--- $22,635,991 
Direct operating costs........-..-.-- 20,726,85 
Deprec. and prop. of deple. chargeable 


1936 1935 
$16,729,995 $11,245,876 
14,337,615 9,804,610 




















EN an 6 aa analimmaeem 513,486 453 ,312 422,026 
a. 179,629 122,166 
Increase in metal inventories__..__-- Cr1,484,035 Dr54,783 Cr207,099 

| $2,879,686 $1,704,657 $1,104,173 
Non-operating revenue_.._......--- 154,6 197 854 82,317 
Non-operating expense___....._---- 53,134 70,964 28,225 

MR sis acces aeenanakade $2,981,243 $1,831,547 $1,158,266 
Federal income and corporate taxes_-_ 390, 235,362 103 ,826 

Net profit for year_............-- $2,590,460 $1,596,185 $1,054,440 
Preferred dividends. .........__--- 53, ,667 54,982 
Common dividends-_-_.............- 1,798,500 1,471,500 163 ,500 
Shares common stock.-......-..--- x1,308,000 y327 ,000 y327 ,000 
Earnings per share____......_...-- $1.94 $4.72 $2.11 

x Par $2.50. y Par $10. 

Balance Sheet Dec. 31 
1937 1936 Liabiltttes— 1937 1936 

Assets— + $ Payrolls and accts. 

0 105,213 100,332 Payable....... 1,316,222 1,510,870 
Self-insurers bond Accident awards 

under Idaho In- under Idaho In- 

dustrial Act... 54,998 49,952 dustrial Act. ..-. 27,166 40,268 
Accounts receiv... 1,117,664 1,616,596] Notes payable... 1,190,000 --.--- 
Notes receivable-- 32,160 318,122] Res. for prop. and 
Inventories _ . . --- 3,697,724 2,097,923 other taxes... -- 172,292 105,276 
Prepd. ins. & other Accr. inc. taxes... ----.-- 215,115 

deferred items - - 16,623 32,349 | bCommon stock . .d3,270,000 b3,270,000 
a Capital assets ___41,185,109 38,662,436'c Preferred stock. 684,700 678,100 
Other assets - .---- 72,305 781,779 | Surplus. ......... 39,621,416 37,839,861 

, 46,281,795 43,659,489 a 46,281,795 43,659,489 

a After depreciation and depletion. b Represented by 327,000 shares 
authorized at $10. E " 4 


c Represented by shar thorized at $100. d Par, 
$2.50.—V. 146, p. 904. y es author at $ 


California Oregon Power Co.—Earnings— 





Year Ended Jan. 31— 1938 1937 
Operating revenues... .......................- $4,642,005 $4,465,889 
Operating expenses, maintenance and taxes______ 2,016,651 1,617,993 

Net oper. rev. (before approp. for retirem’t res.) $2,625,355 $2,847,896 
Interest on notes and accounts receivable, &c.____ 

Merchandise and jobbing_____.__.__......._____ Dr44,241 Dr59,451 





Net operating revenue and other income (before 
appropriation for retirement reserve) 
Appropriation for retirement reserve 


ss a aa $2,582,106 $2,789,184 
300,000 300,000 








a $2,282,106 $2,489,184 
Rent for lease of electric properties__...____..__. 238,154 #238 ,923 
Interest charges oe aR a 45, 881,165 
Am zation of debt discount and expense______ 203 ,197 [195,168 
Amortiz. of prelim. costs of projects abandoned. _ 45,047 45,047 
Amortization of limited-term investment________ cf ZZ es 
Other income deductions__.........__._________ 15,498 13,477 

PD iectinidbbaeeadbdwtiadecusesswnd *®1$927 ,079 8 $1,115,403 


Notes—(1) For comparative purposes the above figures have been revised 
to reflect certain changes in c aealfication, due to She uniform system of 
accounts which e effective Jan. 1, 1937. (2) No provision was 
made for Federal income taxes or surtax on undistributed profits for 1936 
as the voy oy 4 claimed as a deduction in its final income tax return for 
that year the unamortized {discount and expense and redemption premium 
and expense on bonds andfdebentures redeemed in 1936 which resulted in 
no taxablejincome}for 1936.—V. 146, D. 2033. sped em ad cncey 4 "es sed 


Gables & avireless, Ltd.—To Lower Rates— 

amp airman of the Im al Communications Adviso: 
Committee, announced that an ent has been reached with this com 
pany and its associa companies overseas which will make possible far 
r me, reductions in telegraph rates between different countries of the 
British mee. Lower’schedules 4 tolbe i duced April 25. 

Effect of the plan willibelanfall-Empire raté of 5d. per word for letter 
tel » 7d. yy word forldeferred service, 10d. per word for code, and 
1s. 3d. word for full rate plain service. A flat rate will apply to Empire 
aa to and from United Kingdom; also between each dominion and 

The scheme is framed without any increase in existing rates, so that until 
the present flat rate basis can{be reduced, there ap baw mph cases 
where rates are below the uniform level. For example, the plain language 
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rate between the United Kingdom and Eastern Canada will remain 9d. 
per word, as at present. 

According to a Government white paper which has just been issued, a 
bill will shortly be introduced in the House of Commons to authorize 
changes in the arrangements now in effect between the Government and 
Cables & Wireless, Ltd. 

Cables & Wireless will be granted freehold for its beam stations, while 
beam rental will be canceled from March 1, 1938. In consideration of this 
concession, the British Government will receive without payment 2,- 
600,000 £1 sterling shares of Cables & Wireless existing issued capital. 
—V. 142, p. 4332. 


California Water Service Co.—Earnings— 


Calendar Years— 


1937 1936 1935 1934 
Operating revenues - - - -- $2,458,823 $2,359,888 $2,105,380 $2,064,712 
974,323 912,213 858,641 858,053 

















0 ES ES ’ 
Maintenance______-_--_- 90,170 81,417 77,238 71,842 
General taxes.__._._-.--- 179,329 163,518 145,184 138,084 
Net earnings-_-.-..---- $1,215,000 $1,202,741 $1,024,318 $996,732 
Other income-_--.------ 9,514 9,204 7,287 8,109 
Gross corporate inc... $1,224,514 $1,211,945 $1,031,605 $1,004,841 
Net interest deductions- 455,264 529,703 452,618 452,898 
Prov. for Fed. inc. tax-- cb i eee 33 380 50, 
Prov. for depreciation -- 267 ,164 251,864 172,302 169,187 
Net income. -.-..-.--- $449,786 $430,378 $373,305 $331,826 
Preferred dividends -—- 177 ,660 177 ,660 175,898 174,840 
Common dividends- - --- 199,171 149,922 120,710 74,840 
Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAabdtlities— $s $ 
Plant, property, Funded debt _-_... 10,795,000 10,550,000 
equipment, &c_18,329,406 17,844,463 | Deferred liabilities 218,318 197,856 
Miscell. invest'ts- 5,002 2,002} Accounts payable_ 48,078 42,905 
Special deposits... 3,371 1,828 | Spec. impt. assess. 
Ch uescuwnence 461,204 438,317 Payable_..._.- 2,010 5,922 
y Receivables---- 109,763 113,444] Interest accrued__ 71,439 69,554 
Mat’ls & supplies. 162,897 133,501 | Taxes accrued-___ 65,269 113,916 
x Deferred charges Dividends accrued 22,207 22,207 
& prepaid accts. 768,847 809,187] Miscell. accruals -__ 4,435 4,053 
RORTWEE. . cncccce 2,860,988 2,448,329 
6% cum. pref. stk. 2,961,000 2,961,000 
z Common stock.. 2,414,200 2,414,200 
Capital surplus___ 39,779 39,208 
Earned surplus... 337,766 473,588 
Ns oe ewe 19,840,492 19,342,741 as oes 19,840,492 19,342,741 





x Including debt discount and expense in process of amortization. y Less 
reserve for uncollectible accounts of $22,628 in 1937 and $21,737 in 1936. 
z Represented by 24,142 shares of $100 par.—V. 146, p. 2033. 


Canada Northern Power Corp., Ltd.—Larnings— 





12 Months Ended Feb. 28— 1938 1937 
eee ne Ta en $5,030,014 $4,608,756 
Operating and maintenance. --.......-.-.-.---. 2,129,263 1,804,652 

BE I i domes cecnnesdndteescieseumense $2,900,751 $2,804,104 


—V. 146, p. 2359. 


Canadian Industries, Ltd.—New Directors— 

Richard Fort of New York and George W. Huggett of Montreal were 
elected directors of this company at the recent annual general meeting of 
stockholders. Messrs. Huggett and Fort were el to fill vacancies 
created by the death of Lieut.-Col. Herbert Moison and the resignation of 
George W. White.—V. 146, p. 1064. 


Canadian National Ry.—Larnings— 
Earnings of the System for Week Ended April 7 


1938 1937 Decrease 
Gross revenue. _......- Ktitwmedaice $3,180,816 $3,962,443 $781,627 
—V. 146, p. 2359. 
Canadian Pacific Ry.—Earnings— 
Earnings for Week Ended April 7 
1938 1937 Decrease 
TS OEE nc cccscadssnasiaes $2,381,000 $2,719,000 $338,000 


—V. 146, p. 2359. 


Cape Fear Rys., Inc.—Notes— 

The Interstate Commerce Commission on March 25 authorized the com- 
pany to issuefmot exceeding $15,000 of deed-of-trust notes, $10,250 thereo 
to be delivered in exchange for a like amount of outstanding matured deed- 
of-trust notes and not exceeding $4,750 thereof to be sold at par and the 
proceeds used to pay certain preferred indebtedness consisting of approxi- 
mately $1,750 of matured taxes and $3,000 remaiaing “pes of a judg- 
ment for $10,000 in favor of the Atlantic Coast Line RR.—V. 137, p. 860. 


Carriers & General Corp.—£arnings— 
{Formerly International Carriers, Ltd. 























3 Mos. End. Mar. 31— 1938 1937 1936 1935 
Cash dividends____..-- 5,685 $77,001 $56,480 $47,390 
Interest on bonds. ._-.. 5,891 13,209 14,268 13,448 
Total income___..._- $51,576 $90,210 $70,778 $60,838 
Total expenses___.._... 43,939 51,231 54,360 14,867 
Net income. __.._-.-- 7 ,637 8,978 16,418 971 
Net profit on sales of in- . ” . ooney 
vestments (computed 
on basis of avge. cost) loss461,697 59,645 92,861 1oss109,868 
Net oper. loss for the 
72S $454,060 prof$98,623 prof$109,280 $63 ,898 
One surplus, balance 
ngage 14,453,104 14,453,104 14,137,623 14,137,623 
Excess provision for prior 
years’ taxes_____.... i. aa——-- i  @eneee ©.  aameene 
Oper. deficit, balance, 
Ee 8,058,246 8,092,073 8,154,005 7,812,677 
Total surplus__....._ $5,941,579 $6,459,654 $6,092,898 $6,261,048 
Dividends declared_-_-.- 30,106 30,106 27 ,967 27 ,967 
Balance, March 31... $5,911,473 $6,429,548 $6,064,931 $6,233,081 
Comparative Balance Sheet March 31 
Assets— 1938 1937 TAabtlittes— 1938 1937 
x Invest. at cost— Dividends payable $29,926 $30,106 
ea $7,285,188 $7,710,265 | Accts. payable and 
a 395,846 697,009; accrued expenses 51,664 62,261 
Cash in bank ..--. 731,368 493,541 | Prov. for Fed. cap. 
Cash dep. with div. stk. &othertaxes 10,485 9,389 
paying agent--- 29,926 30,106 | 15-year 5% debs. 
Dividends receiv -- 16,503 32,791 due Nov. 1, 1950 2,000,000 2,000,000 
Accr. int. on bonds 7,180 20,018| y Capital stock... 602,120 602,120 
z Prepaid expenses 139,659 149,692 | Surplus.........-. 5,911,473 6,429,548 
: 0 re $8,605,668 $9,133,423 a $8,605,668 $9,133,423 





x The oqeregate market value as of March 31, 1938, of securities owned 
was $3,201,558. At March 31, 1937, it was $8,810,613. y Represented 
by shares of $1 par value. z Deft charges including $135,271 ($146,021 
42 1936) unamortized debenture discount and expense.—V. 146, p. 1869. 


Cape & Vineyard Electric Co.—Bonds Awarded— 

H. C. Moore Jr., treasurer of the company has awarded an issue of 
$1,000,000 first mortgage bonds, series B, due 1968, to a syndicate com- 
prising F. 8. Moseley & Co., Estabrook & Co. and Hornblower & Weeks 
at 102.20 for 4s. The successful syndicate submitted an alternative bid 
of ier for two blocks of $500,000 each, one block as 4s and the other 
as 8. 
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Other bidders were: Harris Hall & Co., of Chicago, 101.802 for 4s; First 

Boston Corp. and Brown Harriman & Co., 102.369 for 44s; Arthur Perry 
& Co., Paine, Webber & Co., Stone & Webster and Blodget, Inc., and 
Graham, Parsons & Co., 101.567 for 44s; Whiting, Weeks, & Knowles, 
Coffin & Burr and Ballou, Adams & Whittemore 101.289 for 414s; Halsey 
Stuart & Co., 101.417 for 44%4s; E. H. Rollins & Sons and denburg, 
Thalman & Co., 101.277 for s. 
__ The bonds are to be dated March 1, 1938, to be due March 1, 1968, witb 
interest payable March and Sept. Bonds are to be issued under an in- 
denture of trust and first mortgage made between the company and Old 
Colony Trust Co., Boston, Mass., as trustee, dated as of July 1, 1935. and 
an indenture supplemental thereto. Permanent bonds in coupon form, 
registerable as to principal only, and fully registered bonds without coupons 
in denomination of $1,000 and any —— thereof will be ready for 
delivery on April 20, 1938.—V. 146, p. 2359. 


Capital Administration Co., Ltd.—Net Assets— 

The company reports as of March 31 net assets of $4,509,117 before 
deducting a bank loan amounting to $1.600,000. This indicates an asset 
coverage as of that date of $67.03 a share of preferred stock and an asset 
value of $5.15 a share of class A stock eee, As of Dec. 31. 1937, net 
assets before deducting the bank loan were $5,159.828, uivalent to 
—s a share of preferred stock and $9.69 a share of class stock out- 
standing. 

On a 31 the corporation's gross assets of $4,563 ,428. based on market 
quotations, included: Cash and receivables, $1,756,280; bonds, $299,240; 
common stocks, $2,507,908.—V. 146, p. 745. 


Carborundum Co.—Pays 25-Cent Dividend— 

The company paid a dividend of 25 cents per share on its common stock 
on March 31 to holders of record March 22. A dividend of $1.25 was paid 
on Dec. 27, last.—V. 146, p. 103 


Carman & Co., Inc.—Accumulated Dividend— 

Directors on April 13, declared a dividend of 50c. per share on account of 
accumulated arrears of dividends on the $2 cum. conv. class A stock, pay- 
able June 1. to the holders of record on May 14. Seealso V. 146, p. 905. 


(J. 1.) Case Co.— New Officers— 

Arthur J. Eaton, Assistant Secretary, has been named Assistant Treas- 
urer and W. P. Peters was appointed Assistant Secretary at a recent meeting 
of directors.—V. 146, p. 2359. 


Central Arizona Light & Power Co.—Earnings— 


Period Ended Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 | 
Operating revenues $338 ,862 $333,756 $4,022,493 $3,536,596 
Oper ., incl. taxes __ 235,023 188,270 2,665,213 2,444,321 


Amortiz. of limited-term 
investments 2,913 2,979 35,352 35,746 
25,000 24,000 374,700 273 ,200 


Property retirement res. 
appropriations 
$75,926 $118,507 $947 ,228 $783 ,309 
11,340 10,612 142,824 162,392 


$87 ,266 $129,119 $1,090,052 $945,701 
= ic 227,500 


p 6 8,808 
Cr261 Cr365 Cr3 194 
Net income $67 ,567 $109,897 


$856,938 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 108 ,054 108 ,054 


Balance $748,884 $471,518 
Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Feb. 28, 1938 and 1937.—V. 146, p. 2359. 


Central New York Power Corp. (& Subs.)—LFarninqs— 
Calendar Years— 1937 1936 
Total operating revenues $25,724,433 $23,933,139 
Oo ting expenses 12,356,114 11,111,146 

aintenance expenses 54,305 1,043 ,041 
Retirement provision 2, 483 2,311,000 
3,232,092 


2,765,336 
$6,175,439 
123,876 





Net oper. revenues -__ 
Other income (net) 





Gross income 
Int. on mtge. bonds---- 
Other interest 
Int. charged to construc. 





$579,572 








$6,702,615 
212,991 


$6,015,606 
2,642,962 
379,298 
Cr4,972 
129,936 
14,869 


Operating income 
Non-operating income, net 





Gross income $6,299,315 
Interest on funded debt 2,618,784 
Interest on unfunded debt 74,071 
Interest charged to construction 125 
Amortization of debt discount and expense 125,332 
17,505 
y Net income 
Dp 


$3,270,873 $3,753,512 

Dividends on preferred stock 539,583 

x Included in taxes are provisions of $70,257 in 1937 and $62,270 in 1936 
made by Syracuse Lighting Co., Inc., a predecessor company, for Federal 
surtax on undistributed profits. y The statements of income include the 
oO tions of the predecessor companies for the period prior to July 31, 
1937, date of formation of Central New York Power Corp. The net in- 
come for the year 1937 is applicable to the “ae | prods: Prior to 
July 31, 1937, $2,354,233; su uent to July 31, 1937, $925,640; total 
net income, $3,270,873. 

Consolidated Balance Sheet Dec. 31, 1937 

TAabilittes— 
a5% cum. pref. stock ($100 

par) 
b Common stock 
Funded debt 
c Long-term liability 


Miscellaneous deductions 





Assets— 
$121,516,378 
Investments 507,836 
Sinking funds and special 
deposits 
Funds held for future con- 


894,861 


Accounts payable 
Consumers’ deposits 

Taxes accrued 

Interest accrued 

Divs. accrued on pref. stocks 
Other accrued liabilities. ___ 
Reserve for retirement 
Miscellaneous reserves 
Earned surplus 


2,212,944 é 
116,154 10,003,113 
919,577 


2,964,273 





$141,127,383 $141,127,383 
a Pending final determination of proceedings for appraisal, 7,564 14-20 
shares to which the holders demandin —_ of the preferred stocks of 
constituent corporations would be entitled under the terms and provisions 
of the certificate of consolidation have been included in the issued shares of 
preferred stock, 5% series, shown in the above balance sheet. b Repre- 
sented by 1,265,696 no par shares. c Relating to Stillwater Reservoir. 
d From Niagara Hudson Power Corp.—V. 146, p. 1705. 


Central Public Utility Corp.—Registers Under Holding 
Company Act— 

The Securities and Exchange Commission on March 30 announced the 
registration under the Holding NST TC Act of Central Public Utility 
Corp., of Jersey City, N. J. (File 30-132) and of its subsidiary, Consolidated 
Electric & Gas Co. (File 30-133); and of Philadelphia Electric Power Co. 
(File 30-131), subsidiary holding company of Uni Gas Improvement Co., 
also a registered holding company - 

Consolidated Electric & Gas Co. also filed an application for exemption 
(File 31-417) for The Islands Gas & Electric Co., of Jersey City, N. J., 
and an application for qumnauien. (File 31-418) for Carleton Electric Co., 

., Woodstock Electric Railway, a * Power ., Ltd., and Maine & 
Now ee Power Co., -, all of New Brunswick, Canada. 
—v. dD. R 


Champion Paper « As ‘ihre Co.—Earni s— 
1 eeks—1937 938—40 Weeks—1937 
$202 ,923 $472,338 $1,606,485 $1,255 
$0.17 $0.66 soar * 31°83 
x After charges and Federal income taxes. y On common stock. 
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Common Dividend Omitted— 
Directors at their meeting on April 12 took no action en the poement of 
a dividend on the common stock at this time. A dividend of 25 cents was 
paid on Feb. 15, last, dividends of 50 cents were paid on Nov. 15, an” on 
Aug. 16, 1937, and aspecial dividend of 75cents and a regular quarterly 
i neta” cents per share were distributed on April 19, 1937.—V. 
» Dp. e 


Century Shares Trust—Farnings— 
3 Mos. End. Mar.31— 1938 1937 936 1935 
Cash dividends $100,307 $101,344 $23,419 
180 270 120 


Trustees’ 
Operating expenses 5,128 6,561 a.er8 


Depository fee 2,006 2,027 


$92,992 $92,486 
2,232 1,820 


Dr352 2,909 


$94,873 $97,215 
Balance Sheet March 31 
1938 1937 





Net income. -_______- 
Undist. net income 
Net div. accr’d oa purch. 
and sales of partic. shs. 


Undistributed income 


$19,955 
828 
687 
$21,470 





Assets— 
b Investments: 
Insurance companies: 
Casualty insurance. 
Fire insurance 
Life insurance 
Banking institutions: 
N.Y. bks. & tr. cos. 
Other bks. & tr. cos_- 
Cash 


1935 


$782,730 
7,764,304 
1,062,042 


$755,598 
8,110,360 
1,062,042 
2,777 ,056 
723 ,703 
333 ,647 
61,261 


$468,605 
6,207 ,252 
1,010,024 


$102,366 
2,131,311 
460,508 
2,613,888 


724,745 
108,621 
59,287 


1,460,063 985,443 
457,419 300,478 
474,634 125,104 
41,956 17,211 


$10,119,952 $4,122,422 


Accr’d divs receivable-- 





$13,115,617 
$2,740 

9,4 
13,008,540 
94,873 


$13,823,668 
$3,664 
al3,712.946 
97 (215 


Liabilities— 
Accrued expenses 


Shares outstanding 


e10,050,834 d4,098,949 
Undistributed income-- 65,361 21,470 





$13,115,617 $13,823,668 $10,119,952 $4,122,422 

a Represented by 519,032 no par participating shares and 519,032 
ordinary shares, no par. b Market value March 31, 1938, $8,409,293. 
c Represented by 487,592 par $1 perdicipetios shares and 487,592 par $1 
ordinary shares. d Represented by 149,637 no par participating shares 
and 149,637 ordinary shares no par. e Represented by 378,917 no 


par 
participating shares and 378,917 ordinary shares no par.—V. 146, p. j 


906. 
Chesapeake Corp.—ELarnings— 


Calendar Years— 
Dividend accrued 
Miscell. other income. - - 


1937 1936 1935 1934 
$10,710,732 $12,527,662 $10,296,742 $10,313,239 
22 124 55 787 





$10,710.754 $12,527,786 $10,296,797 $10,314,026 
Bond interest 243 ,838 : .976\ 2,668,139 {2 »829,016 
Other interest expense- - 6 64: 852, 
General expense 102,460 74,191 69,482 
Capital stock tax 30,207 34,981 7,618 


Applic. portion of bond 
discount and expense_ 26,146 256,157 269,079 221,945 
b313,806 28,968 


Federal taxes 
a Net profit $9,808,844 $10,241,377 $7,250,408 
| i es ©5,399,235 5.399.235 5,399,235 
$4,409,609 $4,842,142 $1,851,173 
1,799,745 1,799,745 1,799,745 
$5.45 $5.69 $4.02 





$7 333,046 
4,499,363 


$2,833 683 
1,799,745 
$4.07 


a Exclusive of results from security transactions. b Includes $7,707 
additional assessment of surtax on undistributed profits for 1936. ec Exclu- 
sive of extra divideaods of $12,155,039 consisting of one-fifth share of common 
stock of Chesapeake & Ohio Ry. for each share of Chesapeake Corp. com- 
mon stock amounting to $12,139,418 and cash in lieu of fractional shares, 
amounting to $15,621. 


Balance Jan. 1, 1937 

Net income for year ended Dec. 31, 1937, from 
income account 

Profit from conversion of bonds into common stock 
of Chesapeake & Ohio Ry. Co. (less expenses 
incident thereto) 

Profit on sale of 68-100 share of preference stock o 
the Chesapeake & Ohio Ry. Co 





Balance 
Shares capital stock out- 
standing [ae pas) =e 


Earned Surplus Account 
$13,414,955 


«1,576,337 
25 


$11,385,206 
Bond discount & poe on bonds retired through 
conversion or otherwise canceled in excess of 
sinking fund requirements for 1936, less excess p 
provision for expense in prior years 223,274 
Prems. on bonds called for red. thru sinking fund - - 6,350 
——-_ 11,155,582 
— k $24,570,537 
Dividends on common stock: 
Regular—$3 a share—cash $5,399,235 
Extra—one-fifth share of common capital stock of 
the Chesapeake & Ohio Ry. Co. for each share 
of the Chesapeake Corp. common stock: 
359,557 shares (at cost) 
Cash in lieu of fractional shares 
17,554,274 


Balance, Dec. 31, 1937 $7,016,264 
x Prior to Aug. 6, 1936, it was the practice of the qoaparetion to treat 
the stock of the Chesapeake & Ohio Ry. Co. sold or delivered upon con- 
version as the first stock acquired by the ope and available for 
delivery. Since that date it has been the practice to specifically designate 
such stock sold or delivered upon conversion as stock purchased on specific 
dates. Had the former basis been followed, the results for the year ended 
Dec. 31, 1937, would have shown a poor of $3,165,338 from conversion 
of bonds into common stock of the Chesapeake & Ohio Ry. Co. instead of 
the profit of $1,576,337 shown herein, and the results of such conversions 
for the iod from Aug. 6, 1936, to Dec. 31, 1937, would have shown a 
profit of $8,497,338 instead of the profit of $3,020,046 credited to surplus 
during that period. 
° Balance Sheet Dec. 31 


1937 1936 
y$93,870,124 $118,463,785 
1,679,164 1,693 .936 
losed banks, af 113 389 

D its in c , after reserve 
‘Aeuraed dividends received 2,122,344 
Deferred charges 270,324 

Deferred capital stock tax 

18,129 
Total $122,728,317 
Maercal crock $74,242,040 
14 000 


Assets— 
Investments at cost 


Cash 
Special deposits 





ec 

Accrued interest payable 

Accounte ao | and other accrued accounts. -- eee 

Pek : 12,392,403 392,403 
7,016,263 13,414,955 


$97 420,535 $122,728,317 
Bf Indicated market value of 
C.& O. Ry., 60,490 shares 





Represented by 1,799,745 no par shares. 
investments ($2,359,458 shares common stock 
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referred stock, series A, of C. & O. Ry., 69,000 shares common stock of 

rie RR., and 27,500 shares common stock of Pere Marquette Ry.) at 
Dec. 31, 1937, was $85,148,828, based upon closing bid prices on the New 
York Stock Exchange at that date.—V. 146, p. 1569 


Chicago Indianapolis & Louisville Ry.—Larnings— 
General —_— Calendar Years 
93 j 


¢ y1935 1934 
Average miles operated -_ 575.51 572.35 646.84 644.59 

Operations— 

Passengers carried ----- 236 ,823 226,556 197,349 218,689 
Pass. carried 1 mile._.. 32,737,916 31,726,729 28,113,211 32,168,177 
Aver. per pass. per mile. 1.973 cts. 1.887 cts. 1.874 cts. 1.794 cts. 
Rev. frt. (tons) carried. 6,066,493 5,815,523 4,521,756 4,214,953 
Rev. freight (tons) car- 

RE 952,597,958 949,936,937 755,424,208 652,275,842 
Av. per ton per mile__._. 0.873 cts. 0.913 cts. 0.893 cts. 0.912 cts. 
Average trainload (tons) 534 538 523 489 
Earn. per pass. train mile $1.28 $1.24 $1.12 $1.15 
Earns. per frt. train mile $4.66 $4.91 $4.67 $4.46 
Earns. per mile of road- $17,475 $15,178 $12,762 $11,523 


Income Account for Years Ended Dec. 31 




















Operating Revenues— 1937 1936 y1935 — 1934 
SE cccnambaewewne $8,314,311 $8,671,123 $6,745,563 $5,950,919 
I ois os dha ina axed 645,867 598,655 526,818 577,245 
a i i on as os 348,848 359,531 337,451 299,841 
I i i Sat a ca ae an ae 130,825 141,980 121,697 129,582 
Misc. pass. train rev-_-- 52,360 43 ,994 40,946 43,951 
Other transport rev.--- 83,773 83,721 54,706 52,956 
Other operating revs--- 481,077 504,993 427 ,669 373 ,004 

(0 Ee $10,057,075 $10,403,998 $8,254,852 %7,427,499 

Operating Expenses— 
Maint. of way of struct. $1,135,839 $958,098 $791,023 $676,841 
Maint. of equipment... 2,586,391 2,445,619 1,797,491 1,687 ,002 
Traffic expenses -_------ 356,129 340,489 313,190 299,891 
Trpaepertaton expenses 4,111,305 3,986,209 404,362 3,071,906 
Miscell. operations -- - - - 99,76 92,722 $1,161 69,235 
General expenses - - - - - - - 368,58 36,955 245,934 363,108 
Transp. for invest.—Cr- 14,043 9,671 4,131 Dr331 

ee $8,643,966 $8,150,421 $6,629,031 $6,168,313 
Net rev. fromry.oper-. 1,413,109 2,253,577 1,625,820 1,259,185 
Railway tax accruals--- 398,812 514,818 266 548 7,752 
aa, See Gree) knee Cee Cts thon 1,192 

Raihway oper. income $1,014,297 $1,738,759 $1,359,271 $1,250,242 

educt— 

Hire offrt. cars, Dr. bal. $470,357 $428,689 $420,739 $428,528 
Rent from equip. (net). Dr51,470 Dr56 384 Dr25,967 Dr7 ,636 
Net joint facil. rents-Dr. 611,557 753,245 701 ,862 694,279 

Net ry. oper. income_def$119,087 $500,440 $210,703 $119,800 
Non-operating income- - 95,868 106,549 20,988 25,678 

Geese jaceme eh awed def$23 ,219 $606 ,989 $231,691 $145,478 

educt— 
Rent for leased roads- - - 25,767 38,080 35,911 35,911 
Misc. rents & tax accr'ls 16,416 1738 x4,951 ,190 
{nt. on funded debt_---- 1,352,209 1,360,203 1,368,361 1,380,380 
Int. on unfunded debt-- 131,794 134,942 136,707 139,977 
Miscell. income charges- 276 220 225 334 
Net deficit. ........- $1,549,682 $932,194 $1,314,465 $1,416,314 


x Net figure. y Revised figures. 


Balance Sheet Dec. 31 








1937 1936 1937 1936 

Assets— $ $ Liabilities— $ % 
Road equipment. .50,319,427 50,260,020} Common stock---10,497,000 10,497,000 
Inv. in affil. co.— Preferred stock... 4,991,300 4,991,300 

Stocks pledged_ 716,700 716,700| Govt. grants_--_-- 15,186 1,463 

Stks. unpledged 88,967 88,968] Funded debt----- 26,548,384 26,713,401 

Notes pledged_. 102,206 102,206} Loans & bills pay. 3,493,114 3,498,258 

Advances - .-_--- 1,379,012 1,234,672) Traffic, &c., bal_. 386,552 439,843 
Other investments 26,497 26,713] Accounts & wages. 859,629 847,524 
Misc. phys. prop-- 176,926 174,937] Miscell. accounts. 295,703 306,188 
Impr. leased prop. 6,336 3,082| Int. mat. unpaid.. 6,470,411 5,009,242 
Dep. in lieu of mtg. Unmatured int__- 52,304 73,664 

property sold - 6,570 6,570| Funded debt ma- 

- ea 602,720 811,795 ee C4. §8§=§=66sacewe 1,000 
Material & supplies 1,098,985 779,093 | Deferred liabilities 122,988 122,326 
Special deposits. - - 127,527 259,732 | Divs. matured un- 

Loans & bills rec_-_ a 8 6=—someaien eae 2,247 2,247 
Traffic, &c., bals_ 20,775 12,449} Other curr. liab.-.. 111,955 130,844 
Miscell. accounts. 239,761 287,754| Taxes accrued.... 325,352 446,239 
Bal. rec. from agts. Other unadj. items 653,661 793,305 

and conductors. 87,813 162,471! Accrued deprec’n_. 6,008,084 5,709,413 
Int. & div. receiv. 644 35,596 | Add’ns to property 
Other curr. assets. 3,409 5,823 thruinc.&sur_. 238,810 238,029 
Deferred assets. __ 20,265 160,385| Prem. on funded 
Other unadjusted | eer 18,596 18,596 

Gc asceeeen 552,693 747,053 | Deficit. .......-- 5,512,132 3,963,865 

Total......---55,579,146 55,876,020 Wess see bane 55,579,146 55,876,020 





*“—V. 146, p. 2200. 


Chicago St. Paul Minneapolis & Omaha Ry.—Annual 
Report— 

General Statistics for Calendar Years 

1937 1 1935 1934 

Aver. miles of road oper _ 1, i 1,653 1,660 

Tons revenue freight... 8,928,778 8,899,065 7,273,414 6,921,045 

Tons—amiles rev. freight1512511,688 1471356,833 1179071,541 1139203 ,601 

Passengers carried 711,23 726,246 80 ,553 624,829 

Pass. miles—revenue___ 89,902,170 87,054,123 ae fy del 75,927 ,969 


Rev. per ton per mile___ 1.007 cts. 1.045 cts. 1.082 cts. 1.083 cts. 
Rev. per pass. per mile. 1.891 cts. 1.893 cts. 1.892 cts. 1.796 cts. 
Comparative Income Account for Calendar Years 
Cperating Revenues— 1937 1936 1935 1934 

Des duiatanawsiind $15,236,219 $15,379,958 $12,748,609 $12,332,527 
NE Sickie wdnondcen +700 302 1,648,219 1, 844 1,363 ,654 
Other transportation_.. 1,001,387 1,070,515 987 ,608 965,955 
Incidental --.......-.- 240,207 229,358 190,097 186,482 





Total oper. revenues_$18,178,115 $18,328,050 $15,446,158 $14,848,618 
Operatina Expenses— 


Maint. of way & struc.. 2,453,585 2,302,815 1,943,772 1,789,582 
Maint. of equipment--_ 3,527,875 3,096,935 2,602,201 213411494 
.. Sees 446 ,593 429,27 402 ,909 378,181 
Transportation ________ 8,634,917 8,503,979 7,406,323 6,952,399 
Miscell. operations -_-__-__ 186,436 162,532 156,339 117,305 
eae 710,346 793,172 776,695 924,862 
Transp. for invest.—Cr_ 11,264 13,769 6, +943 





Total oper. expenses_- $15,948,489 $15,274,935 $13,281,705 $12,490,880 


Net rev.fromry. oper. $2,229,626 ,053, 
yo ep Tg $3,053,115 $2,164,453 $2,357,738 

















Railway tax accruals. -- 1,040,103 1,215,042 861,555 895,771 
rents & miscellaneous. 1,364,069 1,410,427 1,127,320 859,982 
Total deductions _____ $2,404,172 $2,625,469 $1,988,875 $1,755,753 

Non-oper. inee—nee esas | 47G46 — $175.578 $601,985 
eld. chine (Matin | ib ee $682,695 

Fixed chgs., rents & int. 2,498/796  2,512/890  2,543:376 2.605'905 
Net deficit.......___ $2,612,094 $2.023.333 $2,302,708 $1,923,210 














* . 
Chronicle April 16, 1938 
General Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $s LTiabilittes— $s $s 
Investment— Cap. stk. & scrip-.-29,816,067 29,816,067 
In road & equip.88,332,077 88,138,552] Stock liability for 
Misc. phys. prop 215,628 108,970 conversion - ..-- 2,879 2,879 
In affiliated cos. 731,406 729,184| Govt. grants in aid 
Other invest’ts. 1,530 1,530 of construction- 84,963 38,617 
i 7 ar 402,195 626,582 | Long-term debt. -.46,683,000 46,979,000 
Special deposits - - . 132,884 589,841] Traffic & car serv. 
Traffic & car serv. bals. payable_.. 674,505 722,413 
bals. receivable. 39,974 60,277 | Audited accts. and 
Net bal. rec. from wages payable_. 1,786,990 1,261,747 
agents & cond’rs 315,564 286,875| Mise. accts. pay -- 566,802 378,263 
Misc. accts. rec- - - 273,044 366,486 | Due to C. & N. W. 
Mat'ls &*supplies. 1,729,821 1,257,497 Ry.—Gen. accts 4,329,555 4,232,023 
Other curr. assets - 22,551 23,140 Int. mat’d unpd.13,586,352 11,277,053 
Work. fund advs- - 6,700 6,700 | Divs. mat’d unpd- 8,072 8,072 
Other def'd assets - 104,374 85,876 | Funded debt mat’d 
Unadjusted debits 296,402 242,397 | I 2,500 5,500 
Unmat’d int. acer- 774,849 777,723 
Other curr. liabil- - 68,992 46,404 
Other def’d liabil_ 6,059 5,390 
Tax liability -—--- 438 ,427 650,050 
Prem. on fund. dt. 122 530 
Accr. depr., equip. 9,824,986 9,468,750 
Other unadj. creds 253,596 225,492 
Add’ns to property 
through surplus 1,211,528 1,209,944 
Prof. & loss—Debit 
balance_______._17,516,096 14,582,010 
ee 92,604,152 92.523,907 _ ee: 92,604,152 92,523,907 





—V. 146, p. 2200. 


Chester Pure Silk Hosiery Co.—Registration Withdrawn 
See list given on first page of this department.—V. 146, p. 104. 


Chicago Corp.—Net Assets— 

The company reports as of March 31, 1938, net assets of $26,012,681, 
equa] to $45.11 a share on 576,650 shares of convertible preferred stock 
outstanding. 

This compares with net assets of $31,156,007, equal to $53.11 a share on 
586,600 shares as of Dec. 31, 1937, and with $44,737,826, or $72.73 a 
share on 615,091 preferred shares as of June 30, 1937.—V. 146, p. 746. 


Cinecolor (Inc.)—Contracts—Outlook— 

Company is engaged in the business of printing and developing colored 
motion picture film for commercial purposes. Business during the six months 
period prior to Feb. 12, 1938, has been done with producers and users of 
motion picture film totaling approximately 35 customers as follows: (a) 
Major studios, 8; (b) so-called independent producers, 13; (c) industrial 
producers, 12; (d) laboratories, 3, and (e) distributors, 3 

With the exception of Warner Bros. Pictures, Inc., no one of its customers 
has or is expected to account for more than the total of 10% of company's 
total volume of business. 

Company entered into a contract with Warner Bros. Pictures, Inc., on 
Aug. 31, 1937. The contract calls for the delivery by Cinecolor (Inc.) over 
a one-year period, of a minimum of 828,750 feet of short motion pictures, 
or travelogues, in color, the contract specifying that 13 such short motion 
pictures or travelogues, each of which will be 850 to 1,000 feet in length, 
are to be processed by Cinecolor (Inc.), and that Warner Bros. Pictures, 
Inc., agrees to order from Cinecolor (Inc.) at least 75 prints, or copies, 
of each short motion picture or travelogues in color. Based on the footage 
of film processed by Cinecolor (Inc.) during the month of January, 1938, 
688,000 feet, the minimum footage called for by the contract with Warner 
Bros, Pictures, Inc., will account for approximately seven full weeks of 
oxroduction during the contract year. The performance of this contract 

y Warner Bros. Pictures, Inc., is subject, among other things, to the per- 
formance of another contract between Warner Bros. Inc. and a producer. 
ba aia yg no on contracts with producers or users of motion picture films. 
—V. 146, Dp. 6. 


Cincinnati Gas & Electric Co.—Larnings— 











Calendar Years— 1937 1936 
I a a i caesar dain manne $24,663,903 $24,048,759 
ne ok i emia nm eee )  ® 621 10,687,378 

i i aa aie anes 2,080,306 2,154,864 
Provision for retirements_-_-.......------------ 3,110,627 2,724,074 
Taxes other than Federal income taxes_-_.------- 2,188,985 1,978,186 
a Provision for Federal income taxes....--.----- 696,194 753,681 

Net operating revenue. ...........---.-.---- $4,867,169 $5,750,575 
Ce en .ccanekedeenanedeenaene 22,774 16,297 

se, ean betnseeenbea $4,889,943 $5,766,872 
Interest and other fixed charges__.....-.-------- 1,518,114 1,559,924 
LL A Cr232,350 Cr32,696 

ie nd on cn catbnihnh aise eae a $3,604,179 $4,239,643 
PE GS, oo cn ccnneccensenenceesene 2, ‘ 2, ,000 
Cs SE . ..... angaumnbaeteuemetadane 1,875,000 1,125,000 


a No provision for Federal surtax on undistributed profits is inlcuded 
in the above statement, inasmuch as dividends ae exceed adjusted net 
taxable income as computed by the company.—V. 145, p. 3342. 


Cities Service Co.—Proposed Changes in Capital Set-Up 
Detailed— 
Henry L. Dougherty in a letter to the stockholders dated April 9 states: 


Some inquiries indicate that additional information regarding the prin- 
cipal matters recommended in recent letter to stockholders regarding 
proposals to make changes in the corporate structure is desirable, and we 
therefore wish to further advise you. 

(1) In respect to the reduction of the capital of the company and the 
application on the corporate books of the capital surplus created by such 
reduction, after first utilizing the present corporate surplus. 

The reduction of the capital is to be accomplished by reducing to $10 the 
capital represented by each 10 shares of common stock now issued and 
outstanding and by the retirement of approximately 348,723 shares of 
common stock now held in the treasury. 

(A) The company has always carried on its balance sheet as an asset its 
interest in the undistributed earnings and surpluses of its subsidiary com- 

anies which, as of Dec. 31, 1937, amounted to approximately 3136, ,000. 

his represents earnings and surpluses of subsidiary companies (from date of 
acquisition) not paid out in dividends to Cities Service Co., but instead 
retained by the subs. for the development of their respective businesses. 
It is proposed to eliminate this item from the asset side of the balance 
sheet of Cities Service Co. This change in accounting practice follows the 
regulations of the Securities and Exchange Commission applicable to 
registered public utility holding companies. hile at present this regulation 
does not apply to Cities Service Co., nevertheless, it is felt desirable to 
conform therewith. However, irrespective of whether or not these surpluses 
continue to be reflected on the company’s balance sheet, all the rights and 
equities of Cities Service Co. therein are retained. 

(B) It is proposed to authorize the directors to reduce the carrying value 
of investments in and advances to subsidiaries or to set up a reserve therefor. 
While the allocation of such reduction has not been fully determined, as a 
more detailed study will be required by the board, the nature of the items 
involved has to do with certain investments now on the books which 
include unrealized appreciation (approximately $27,000,000), investments 
in Mexico (approximately $7,500,000), investments in certain subsidiaries 
with deficits (approximately $2,500,000) and investments in certain oil 
companies (approximately $22,000,000) in recognition of changed values. 

(C) It is proposed to set up a reserve for the accrued undeclared dividends 
on the preferred and preference stocks of the company to Dec. 31, 1937, 
amounting to approximately $32,400,000. This amount will be set up out 
of capital surplus (paid in surplus) so that these arrears of dividends, when 
the company shall be in a financial position to pay same, May arged 
against this reserve. The reference in our letter of March 21, 1938, to the 
rules and regulations of the SEC was not intended to imply that the setting 
up of such reserve or the declaration of dividends out of capital surplus was 
in accordance with such rules. The present rules of the Commission require 
registered holding companies and their subsidiaries to obtain the approval 
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of the Commission to the declaration of dividends out of capital surplus 
and if the company should register it would be subject to such rules. 

= (D) The provision for other adjustments and contingencies is for the 
purpose of writing off development and exploration expenditures on prop- 
erties in certain foreign countries (approximately $1,500,000 )and to write 
off discount and expense on original issue of preferred and common stocks, 
and organization accounts (approximately $2,800,000). 

To provide for the accounting adjustments above described all the 
corporate surpluses, both earned and capital, of Cities Service Co. as of 
Jan. 1, 1938, in the amount of approximately $77.400,000, and the then 
existing reserve against certain investments, amounting to approximately 
$5,300,000, will first be used, and then the new additional capital surplus 
created by the reduction in the stated value of the common stock, amounting 
approximately to $149.800,000, will be utilized to the extent necessary. 
It is presently contemplated that only a relatively small balance of surplus 
will remain upon the consummation of the foregoing adjustments. 
™ Neither our letter of explanation dated March 21 nor this letter should be 
construed to indicate that the SEC has in any way passed upon the merits of, 
or given its approval to, the foregoing proposals, or any of the proposals 
referred to in the notice of the meeting. 

Messrs. Peat, Marwick, Mitchell & Co., independent public accountants 
for the company, have advised us that the proposed changes to become 
effective as of Jan. 1, 1938 are in accordance with accepted principles of 
accounting. 

(2) In respect to proposed amendments changing each 10 shares of the 
outstanding common stock without par value into one share of common 
stock of the par value of $10. 

When Cities Service Co. was formed in 1910 the common stock had a 
par value of $100 per share. In 1925 the par value of the stock was changed 
to $20 a share, and five shares of stock were issued for each one share out- 
standing. In 1929 the stock was changed to a no par value stock (stated 
value $5 per share), and four shares were issued for each one share out- 
standing. As a result of these two changes, a stockholder held 20 shares of 
stock for each one he held before the changes. These changes were made to 
bring the price of the stock within a range more attractive to the average 
stockholder. The proposal now made to the stockholders to reduce the 
number of shares is prompted by the same reason, for we feel that the very 
low price at which the shares have been selling in the market has been 
| Aenea prejudicial to the company’s position and has discouraged the 
nterest of the stockholders. The present recommendation is to change 
each 10 shares of the now outstanding common stock without par value 
into one share of common stock of the par value of $10,with the result thata 
holder of an original one share would own two shares of the stock as then 
constituted, 

Each new share of common stock of the par value of $10 will have the 
same proportionate interest and equity in Cities Service Co. and its assets 
as 10 shares of the present common stock, even though the common stock- 
holder will be the owner of a lesser number of shares. 

In order to maintain the same proportion of voting rights, each new share 
of common stock of a par value of $10 will have a vote equivalent to 10 
shares now outstanding. 

It is contemplated that fractional interests in shares of common stock 
will be issued in the form of bearer warrants expiring on June 1, 1944, and 
that the holders thereof will have the right to consolidate the same into full 
shares at any time prior to such date and upon such consolidation to receive 
payment of any dividends theretofore paid on full shares, from the time 
of the creation of the new $10 par value shares. 

ae of the advantages to the common stockholder from these proposed 
changes are: 

(1) With a fewer number of shares outstanding, and tue resulting change 
in the price range of the stock, the company should be more favorably 
regarded by the investing publicjand the shares more attractive to the 
average buyer. 

(2) Stockholders frequently desire to use their shares as collateral. 
Banks and brokerage houses do not as a rule look with favor on stock 
quoted at $1 or $2 per share. It is felt that the new common stock of the 
par value of $10 per share will be more acceptable for collateral purposes. 

(3) The reduction in the number of shares should saveJstockholders who 
find it necessary to dispose of their stock, a large amount in brokerage fees 
and transfer taxes. For instance, a sale of 1,000 of the present common 
shares costs $120 in brokerage fees and Federal and New York State transfer 
taxes. After the proposed change, the expense of selling 100 of the new 
shares (the equivalent of 1,000 of the present shares) would be $15.90. 

The proposed charter amendment confers upon the company the specific 
power to engage in the oil and the natural gas production businesses directly 
as an operating company. Company has not hitherto been engaged as an 
petits company in such businesses but it may become desirable for it to 

Oo sO. 

The proposals referred to have had the endorsement of the?board of 
directors, and it is their belief that\the adoption of these,proposals will be 
n the interest of the stockholders.—V. 146, p. 2036. 


City Ice & Fuel Co.— New Director— 

Directorate of this company was increased to 221from 21 members at 
the recent annual meeting and Carlisle S. Harris,was added to the board. 
—V. 146, p. 2359. 

Cleveland Ry.—£arnings— 

Earnings for 3 Months Ended March 31, 1938 


EERE LISA AL ITN TT en ge ne $3,500,463 
Charges for maintenance, retirements and operation.....----- 2,633 ,092 
Cet SOG GUN DUR sc cdccd woccdcunsccassdaeeesewaem 52, 
DE. <tntudditmr meet tidniituvbriciwarue wiped mame 355,129 
NS £6 bdo Gs de eee bbs S TEES Cha eebeweseRReTEs 4,8 


Cie GO DU GHEE oi. ob. on SHORE Seo swsenue $75,084 

Note—lIncluded in the interest item is the unpaid 14% % on stock, amount- 
ing to $477,396. If this amount were not accrued, the surplus for the 
quarter would have been $402,311. This sum is not available for interest 
pees. because under the ordinance practically all of it must be used 
—_™ depreciation, and renewals of your property.—V. 145, 
p. . 


Cliffs Corp.—Earnings— 





Years Ended Dec. 31— 1937 1936 1935 1934 
Int. accrued & received-_ $9 $38,018 $42,601 
Dividends received _---- 837,875 450,000 225,000 50,000 
Interest paid......---- 3,22 136 16,068 34,306 
Taxes, legal & other exps. 89,639 61,499 24,158 20,905 

Net profit, excl. of se- 

curity transactions. $745,015 $388 374 $222,791 $37,390 

x Discount. 

During 1937 total paid in dividends amounted to $644,587 and were 
charged against earned surplus. 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ Liabtlities— $ $ 
Cash on deposit... 151,939 83,477 | Accts. payable and 
Notes receiv. (net) 100,000 100,000 accrued items__ 16,312 17,012 
y Investments____28,104,176 27.699,176| Notes payable-... 340,173 _____. 


Deferred tax claim 16,953 16,953| Prov. for Federal 

income taxes__-_ 18,734 
x Capital stock___24,172,030 24,172,020 
Cap. surplus (paid- 

MD teanonmacces< 3,710,574 3,710,574 
Earned surp. (since 


Jan. 1, 1937)-.-.- 


115,256 











een 28,373,068 27,899,606 
y After deducting 


Qo 28,373,068 27,899,606 


5 Regresgnie’ by 805,734 shares of no par value. 
$50, ,000 reserve.—V. 146, p. 2037 


Coast Breweries, Ltd.—T7o Vote on Stock Split-U p— 

Shareholders will meet April 20 at Vancouver to consider a by-law to 
split the company’s stock on the basis of 10 new shares for each one old 
share issued.—V. 145, p. 2221. 


Colorado & Southern Ry.—Reconstruction Loan and 


Financing— 
The Interstate Commerce Commission on April 9 found the company, 
on the basis of present and prospective earnings, reasonably to be expected 
o .n2as its fi xed charges without a reduction thereof through judicial re- 
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organizationlandlapproved conditionally a loan of $525,500 to the company 
by the Reconstruction Finance Corporation. The Commission also ap- 
proved conditionally the purchase by the RFC for itself, at a price equal 
to their face value, of not exceeding $546,500 of Galveston Terminal Railway 
first-mortgage 6% goldtbonds, matured March 1, 1938, to be extended to 
March 1, 1948, and to bear interest at 5% per annum.—V. 146, p. 2201. 


Collins & Aikman Corp. (& Subs.)—Zarnings— 








. ——_——_—_ Years Ended———————-. 53 Wks .End. 
_Period— Feb. 26, °38 Feb. 27, °37 Feb. 29, '36 Mar. 2, '35 
Net profit from oper’n__y$3,612,269 x$7,395,739 $5,437,054 $995,272 
Add. compens. to officers 
eS ee ee tg, BE 
Spec.comp.toempl.... § ...... See. hee) aan 
EE cee ekcn” | teeta 985 11,969 
Depreciation-_-------. 551,367 528,908 505,381 500.314 
Federal tax reserve_____ 528,132 1,234,500 956,000 19,0 
Surtax on undist. profits 16,000 ————— )0—lOan 83=—S : 
Miscell. deductions _____ 111,308 [ee }©§©=— so maa 
Boece wer mere EI EES 
and inventories. .___- . — aa os 193,191 
0 $2,405,462 $4,991,659 $3,974,688 270,798 
Bal. at begin. of period. 5,259,055 3,619,003 725,368 ag Ht "566 
Excess of par over cost of . 
pref. stock purchase__ Dr12,883 Dr13 ,735 3,675 i 
Reserve for conversion in a 
dollars of net current 
assets of subs. trans. 
oe ee cia cdeceas > tite os cv \ een 192 “ @§PH380 
CP ee oe ae $7,651,634 $8,596,928 $4,703,923 1,164,74 
Divs. on pref. stock... , 238,170 , 401 662 437,976 . 439, 16 
ivs. on com. stock____ . 261, , d 562,8 
Add'l prov. for Federal pellets on 
SS | eee ae ee 84,143 
Prem. paid on pref.red- -____-- 122,210 ee ai Meany 





Bal. at end of period__ $5,162,264 5,¢ 
Earns.per sh.on com.stk. $3.85 oranges 


“x Includes other income of $89,176. ~y Includes other income of $56,308 


$5,259,055 $3,619,003 
$8.15 $6.28 





but is after deducting write-down of inventories of $932,519. 
Consolidated Balance Sheet 











Feb. 26°38 Feb. 27 '37 Feb. 26°38 Feb. 27°37 
Assets— $ Liabilities— $ 
a Property & plant 7,164,469 7,224,968|Cumul. 7% pref. 
i eae 3,647,521 2,912,667 ae 4,741,400 4,888,400 
Accounts & notes c Common stock-.- 5,650,000 5,650,000 
receivable...... 456,154 2,109,449] Accts. payable and 
Due from empl’ees 11,489 9,950 accruals... .... 432,164 1,555,946 
Inventories... .-- 6,844,572 7,941,862| Dividends payable 340,668 85,547 
Adv. pay. on raw Federal tax reserve 544,800 1,421,500 
material purch. Reserve for unad- 
Sc ctacuess <atonw 49,675 justed Fed. tax, 
Deposit in closed prior years--_-_-.. 127,933 163,318 
banks - - - _- — 3,335 3,749 | Sundry reserve - - _ 34,010 34,012 
Cash surr. value of Adv. pay. rec. on 
life insurance... 400,203 375,864 sales contracts - - 13,569 90,676 
b Invest. in com. Unapprop. bal. of 
stock of corp. -_- 6,765 6,765 reserve for re- 
Deferred charges_. 401,278 400,675 val. of capital 
OOM. ....2<6. . 198,978 188,167 
Capital surplus___ 1,699,006 1,699,006 
Earned surplus... 5,162,264 5,259,055 
WE nica datine 18,935,787 21,035,626 SO snccumces 18,935,787 21,035,626 


a After depreciation. b 2,200 common shares at cost. c Represented 
by ma no par shares, including 2,200 shares in treasury.—V. 146, 
p. A 


Columbia Gas & Electric Corp.—Common Dividend 
Passed—Directors Act After SEC Ruling— 


The corporation on April 8 declared, payable May 15, to holders of 
record April 20, out of net earnings since Jan. 1, 1938, the regular quarterly 
dividends of $1.50 per share on the cumulative 6% preferred stock, series 
A; $1.25 per share on the cumulative preferred stock, 5% series; $1.25 per 
share on the 5% cumulative preferred stock. No dividend was declared 
on the common stock for the reason prescribed below. 

The corporation had a surplus at Dec. 31, 1937, of $13,261,602 which is 
available for dividends under the Delaware law, but which has never been 
segregated into earned and unearned surplus, a distinction which is not 
recognized under the Delaware law. 

When the corporation registered on Jan. 13, 1938, under the Public 
Utility meager A wre nem ! Act of 1935, it became subject to the rule of the 
Securities and Exchange Commission, which ne that dividends cannot 
be paid out of other than earned surplus without the approval of the Com- 
mission. The corporation was unable to segregate its surplus retroactively 
or to determine whether this surplus should be regarded under the Utility 
Act as earned or unearned surplus. Therefore in accordance with the rules 
of the Commission, it applied to the Commission for authority to pay and 
charge to its surplus at Dec. 31, 1937, the four regular quarterly dividends 
on the preferred and preference stocks, and dividends of not more than 
50 cents per share in the aggregate on its common stock in 1938. 

The order of the Commission handed down April 8 granted this applica- 
tion only with respect to the q arterly dividends on the preferred and 
preference stocks payable on Feb. 15 and May 15, on condition that an 
amount so charged to surplus at Dec. 31, 1937, should be restored to suc 
surplus out of the first earnings of the corporation after that date. It 
denied the application as to dividends on the common stock, and reserved 
jurisdiction with respect to the next two quarterly dividends on the pre- 
ferred and preference stocks. 

The net earnings of the corporation since Jan. 1, 1938, including divi- 
dends already declared by subsidiaries (payable ore April 30) approxi- 
mate $3,900,000. The aggregate of the dividends paid on Feb. 15 and on 
April 9 declared payable on May 15 on the preferred and preference stocks 
is $3,254,350. 

Consolidated earnings applicable to Columbia Gas & Electric Corp. 
stocks for the year 1937 amounted to $13,573,490, which, after paying full 
dividends on the preferred and preference stocks, amounted to 57 cents 
per share of common stock then outstanding, after provision for taxes in 
excess of $11,600,000, or approximately 94 cents per share of the common 
stock. During 1937 dividends aggregating 45 cents per share were paid on 
the common stock. 

Consolidated net earnings for the first quarter of 1938 (two months 
actual and one month partly estimated) appear to be slightly in excess of 
the comparable period of 1937. 

The corporation and its subsidiaries have in excess of $25,732,000 in 
cash, of which the corporation itself holds approximately $7,921,000. 
os ga corporation nor any of its subsidiaries has any bank loans. 
—V. 146, p. 2037. 


Columbus & Southern Ohio Electric Co.—Larnings— 











Calendar Years— 1937 1936 
Total operating revenues. ...........-.-----.--- $11,607,117 $10,778,323 
OO EEE a 3,975,188 3,814,415 

OEE EEE EEE eT rn ,986 37, 
Provision for retirement reserve......-.--.----- 1,451,880 1,440,385 
State, 100k), G6., GREER. cncccencccanveseneerece 1,191,848 1,095,895 
ee ee SE a eer 438,745 357 ,658 

Net earnings from operations......-.-------- $3,908,470 $3,232,148 
Otheee (ACGME CREE) oc ccncce ccewcccocscccoscces 6,870 133,917 

Total net CarMinGs.. ...ccaccccconcccscccsccce $3,915,340 $3,466,065 
Interest on funded debt--.-.------.-------------- 1,040,000 1,040,000 
Amortization of debt discount and expense----.-- 64,329 74,566 
Miscellaneous deductions (net)..-------.------- 5,280 1, 

EOE (ROE, on onan ccceiccscocccscsceesénse $2,805,731 $2,349,843 
PrefectGl GIVEN 2a s cesccccccumcacsessecs 854.626 i ...-... 
Common GIVIGGRGS.. 2. 2c asccacecccscscucescuse 1,201,088 edie 


Note—The foregoing income accounts for 1937 and 1936 have been re- 
stated to include the applicable income and expenses of certain subsidiary 


~ 
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mpanies merged with the parent company as of May 13, 1937, in order 
po reflect the results of operations for those years of Columbus & Southern 
Ohio Electric Co. as presently constituted 
Balance Sheet Dec. 31, 1937 


Assets— Liabtittes— 





Fixed capital._........---2$57,913,918 |6% cum. 1st pref. stock ($100 , ” 

Investments and advances. - - 588,530 ) ono oo - ------------e $8,360,153 
Def'd charzes & prepaid accts. 2,317,923|634% cum. series B preferred . 

Cash (inel. working fund of stock ($100 par).-.-------- 5,014,440 

CS ke ek on ot 1,668,048 |c Common stock--.-.---.---- , 7,506 ,800 

a Marketable securs., at cost. 15,747|4% 1st mtge. & coll. trust bds. 26,000,000 

b Accts. & notes receivable 1,063,210 | Deferred | EE 129,847 

Due from affiliated cos - - - - -- 11,099|d Accounts payable-------- 423,51 1 

Materials and supplies____. . $64,602,756 | Accrued interest---.------- 179,234 

Accrued general taxes... ---- 553,203 

Federal income taxes--.- ---- 535,776 

Pref. stock dividends payable 206 ,636 

Miscellaneous current liabs-- 16,605 

at cities iiciaiir iin th oom do ti 9,600,165 

Pate Gc ecccosesecs 5,243,404 

e Earned surplus. ----.--.---- 832,982 

. $64,602,756 TO pécenntiaaimmowcoann $64,602,756 


Total adits i 

Ouoted value $16,640. b Less reserve of $189,984. c Represented 

by 150.136 no par shares. d Including $28,348 to affiliated companies 
e Since May 13, 1937, date of recapitalization.—V. 145, p. 3192. 


Community Gas & Power Co.—Registration— 
See American States Utilities Corp.—V. 145, p. 2690. 


Community Power & Light Co. (& Subs. )—Larnings— 
Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 


























a $382,810 $332,395 ,386,209 $4,062,365 
yn | newt oe . Ze whewe 168,892 156,388 1,942,487 1,889,578 
Maintenance. . .-.----- 17,561 17,354 272,645 212,286 
. | Er a38 ,602 31,818 a422,593 371,606 
Net oper. revenues... $157,754 $126,834 $1,748,483 $1,588,894 
waarmee. inc. (net)---- Dri ,935 Dr2,535 1723 0,190 
RR. ons pwassees $155,819 $124,299 $1,751,206 $1,599,084 
Retirement accruals - - - - 38,098 21,716 265,672 295,217 
Gross income. -.-.-.-.- -- $117,721 $102,583 $1,485,533 $1,303,867 
Interest to ~ “eo 2,593 2,07 28,476 24,373 
Int. to parent company - 70,485 69,558 836,941 831,955 
Amortiz. of debt disc’t & 
Se 492 1.211 13,813 14.537 
Parent company -- - - - 533 576 3, 8$ s, 
Miscell. income deducts - 303 197 2,620 930 
Net income. - - - -- ae $48.316 | $28 ,967 $596,784 $425,127 
Divs. paid and accrued on pref stocks: 
To leap A ee 99,210 99.527 
To parent company..----------------------- 5,824 5,831 
Bal. applic. to parent company - - - - ----------- $491,750 $319,769 
Bal. of pan dae applic. to parent company - - - - - - 491,7 319,769 
Earns. from sub. cos. deducted in arriving at above: 
ES ELE IEE FEL ALLE TO 827,561 811,684 
Tmgeresst NOC GOTNEL.... coc cccccoscecccccece 9,380 20,271 
Pregerred dividends. ...ccccescconccccccces- 5,824 5,831 
he cokwakesoscsesdbabbbsoccareooe 6,898 bs 575 
Miscell. earns. from sub. companies......------ | ------ , 
Com. div. from sub.—Not consolidated b186,449 73,117 
Other MOONS. .. . « cc nccccccccenccscssocsscces= 306 279 
ee ae ee $1,528,169 $1,281,430 
Exps., taxes & deductions from gross income- - - - - - 891,741 920,243 
Amount available for dividends and surplus... b$636,428 $361,187 


a No provision has been made for the Federal surtax on undistributed 
profits for the year 1938, since any liability for such tax cannot be de- 
termined until the end of the year. b Includes $186 ,443 representing amount 
assigned to 14,623 shares of common stock of General Public Utilities, Inc., 
received as a dividend, in lieu of cash, in December, 1937.—V. 146, p. 2360. 


Compressed Industrial Gases, Inc. (& Subs.)—Larns. 


Calendar Years— 1937 1936 1935 1934 
$4,052,535 $1,046,054 











Cs oe ennceda $2,442,941 $1,708,031 

Cost of sales_.....-.-.-- 2,211,606 1,267 ,367 807 ,289 480,278 
Gross profit. .-.....- $1,840,929 $1,175,574 $900 ,742 $565,775 

Other operating income-_ 91,194 76,644 64,604 67 ,050 
Total operating profit $1,932,123 $1,252,218 $965,346 $632 825 

Selling, distributing and . 
admintrative expenses 1,332,780 853 ,275 633 ,784 396 ,673 
Net oper. profit... $599 343 $398 ,943 $331,562 $236,152 

Other income_-_.-_..--- Cr76,819 Cr49 ,706 Cr21,245 Cr12,707 


Other deductions_ ere 12,332 10,358 1,712 1,595 





income taxes__.....- al33 ,024 a82,468 60,276 39,643 

Net income________- $530 ,806 $355,823 $290,818 $207 ,620 
Deprecia’n included in 

costs and expenses. -- 193 ,890 144,169 115,187 80,293 
Dividends paid... _-_- c646 313 b303 ,312 fC. as 
Shs. cap. stock outst’g__ 257 ,237 150,755 76,398 53,810 
Earnings per share_____ $2.06 $2.36 $3.81 $3.86 


a Includes $23 ,374 in 1937 and $5,097 in 1936 provision for Federal sur- 
tax on undistributed profits. b In addition to the cash dividends, a stock 
dividend of 60% was distributed to stockholders of record Aug. 1, 1936. 
e Of which $257 ,230 was paid in stock. 


Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabtlities— 1937 1936 
eee $290,892 $286,411| Accounts payable. $264,002 $206,910 
Market. securities  _____. 150| Notes pay.—bank 500,000 —-___-- 
a Notes and accts. Accr. sals., wages 

receivable -- - -- 573,438 465,805 & commissions. - 5,274 6,423 
Inventories ------ 550,985 248,454| Accr’d cap. stock 
Cash sur. value of State and local 

insurance - ..--.- Guee . «andes ae 47,972 35,046 
Det'd & prepd.chgs 67,536 45,056 | Real est. purchase 
Inv. in Nat. Cyl. contr. (current) - S509 ascsse 

Gas Co., Pacific Prov. for Fed. and 

Citcsusneee 409,155 409,155 State inc. taxes. d129,124 70,031 
Cap. stk. of & adv Dep., def’d rental 

to wholly-owned & unearned int. 6,178 4,932 

Canadian sub. Real est. purchase 

(less reserve) - .- |) eee contr. (non-cur.) Ca 8=—_(s eae 
Other assets_...-.- 17,058 10,778 | Res. for conting.- 7,500 7,500 
Security investm’ts c Capital stock... 1,286,185 753,775 

(at cost)......- 1,809 3,283 | Capital surplus... 1,385,437 1,468,803 
b Land, bidgs d Earned surplus... 668,445 522,994 

equipment -.._- 2,408,178 1,607,321 

ts, &c...... 997 1 
ROG cccesctad $4,353,628 $3,076,415| Total _....___- $4,353,628 $3,076,415 





a After allowance for doubtful notes and accounts of $50,489 in 1937 and 
$48,893 in 1936. b After allowance for depreciation of $1,672,099 in 1937 
and $1,474,289 in 1936. c Daprpeunted by 257 ,237 = shares in 1937 
ang 150,755 one in 1936. Including surtax on undistributed profits. 
—Vv. . dD. A 


Commonwealth Edison Co.— Weekly Output— 
The electricity output of the Commonwealth Edison Co. group (inter- 
sales deducted) for the week ended April 9, 1938, was 125,884,000 


kilowatt-hours compared with 136,863,000 kilowatt-hours in the corre- 


sponding period last year, a decrease of 8%. 








Chronicle April 16, 1938 


The following are the output and percentage comparisous for the last 
four weeks and the corresponding periods last year: 























—Kilowait-Hour Output— % 
Week Ended— 1938 1637 Decrease 
0 LS eee eres a 125,854 ,000 136,863 ,000 8.0 
PT eee eee 121,517,000 137,049,000 11.3 
C a 123,342,000 139,370,000 11.5 
SS a er ere 124 648,000 137 596,000 9.4 
—V. 146, p. 2360, 2202. 
Connecticut River Power Co.—Larnings 
Calendar Years— 1937 1936 1935 1934 
Sales of electric energy: 
To N.E. Power Co_-_- $3.223,424 $3,195,684 $3.205,205 $3,194,942 
OL, nee see 715,046 646,720 526,542 603 ,570 
Operating rentals- - - --- 128,417 128,213 128,210 128,210 
Rev. from flow. control - 19,656 10,822 10,835 10,891 
SS $4,086,543 $3,981,439 $3,870,795 $3,937,615 
Operating expenses - - - - - 427 ,502 409 ,956 12,173 408.610 
Maintenance-----_----- 107 ,036 218,696 96 544 88,219 
Depreciation... - ..----- 345,000 300,000 300,000 300,000 
Taxes other than Federal 
income taxes____---- 473 336 457 .167 461,006 412,558 
Prov. for Federa] taxes - - te whens 134,677 168,378 
Net oper. income... $2,465,539 $2,595,620 $2,466,392 $2,559,847 
Misc. non-oper. income- 10,240 12,144 11,026 9,690 
Gross income- -- ----- $2,475,780 $2,607,764 $2,477,419 $2,569,537 
Int. charges & amort. of 
debt disct. & expense. 1,021,955 1,158,852 1,307,701 1,339,827 
Net income--_.....-- $1,453,825 $1,448,912 $1,169,718 $1,229.709 
Previous earned surplus -_ 193 ,854 174.681 96 ,962 102,359 
Inc. of doubt. collectibil. 
deferred in 1933, col- 
EEE DiGescaces -ieadtin .° oenwes “" , gat. 6,893 
/ Se ee $1,647,679 $1,623,594 $1,266,681 $1,338,962 
Divs. on preferred stock _ y 72.000 ,000 72,000 
Divs. on common stock. 1.418,084 1,357,740 1,020,000 1,170,000 
Balance of earned sur. $157,595 $193 ,854 $174,681 $96 ,962 
Balance Sheet as at Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TA abtlities— $s $ 
Prop., plant & eq., Funded debt--..--19,911,000 20,300,000 


Indebt. to affil... 3,635,000 3,774,549 
Deferred account. 25,000 
Current liabilities _ 788,709 


incl. intang., at 
a 42,085,226 41,932,774 


Constr’n work or- 468,843 


ders in progress_ 8,884 18,270| Res. for deprec... 3,087,544 2,757,467 
Securities owned. - 4,236 5,236 | Casualty reserves - 61,148 56,935 
Cash in banks---- 47 666 32,108} Unamort. premium  4519,156 546,210 
Acct. rec'ble from 6% preferred stock ; 

N. E. Pow. Co. 295,841 267,154 ($100 par)..--- 1,200,000 1,200,000 
Accts. rec’le, other Com. stock ($25 

customers - - - - - - 59,897 51,128 ee 15,086,000 15,086,000 
Accts. rec., other. 9,428 29,265 {Surplus earned -_-_- 157,595 193,854 
Mat’ls & supplies_ 21,494 20,217 


Sink. fund deposit 
Deferred charges - - 


napa ena eal 44,471,153 44,411,358 


524 ‘ 
1,937,954 2,055,206 








bugheous ua 44,471,153 44,411,358 














Total Tota 
—V. 145, p. 3192. 

Consolidated Chemical Industries, Inc. (& Subs. )— 
Calendar Years— 1937 1936 1935 1934 
We EEN so wnseonnne< $1,327,431 $1,151,134 $900,601 $771,474 
Depreciation _-....---- 418,462 377,542 331,394 260,053 
Income taxes_..--...--- x102,620 x129,760 67 833 54,142 

Final net profit....-- $806 ,348 $643 833 $501,374 $457,279 
Dividends on class A stk. 450,000 390,000 348,750 416,625 
Divs. on class B stock. - 150,000 a! 2666s — ie 
Shares class A stock... .- 240,000 240,000 240,000 225.000 
Earned per share_-.--_-- $3.36 $2.68 $2.09 $2.03 

x Includes surtax on undistributed profits. 

Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
2 $173,411 $516,723) Accrued payroll--- 340,914 $21,388 
Notes receivable__ 2,178 5,088 | Notes payable - _ - 53,777 125,000 
Empl. stk. subsecr. --.--.-- 7,995 | Accounts payable. 291,265 268,746 
a Accts. receivable 548,249 539,361) Res. for Fed. taxes 102,620 125,858 
Inventories. ..... 2,097,751 1,307,758 | Res. for other taxes oS rer ee 
Ear 1,800,976 1,795,577} Divs. payable -- -.- 120,000 160,000 
b Bidgs., yard fa- Accrued exp------ 19,002 49,516 

cilities, mach’y Deferred liabilities 1,035,079 415,744 

and equipment. 4,234,858 4,171,243} Reserves_._._..__ 28,330 33,836 
Stk. in other corps. c Capital stock... 5,906,615 5,906,615 

(at cost) ....... 3,500 3,500 | Surplus -_-__- .---- 1,370,499 1,432,462 
Deferred charges _ _ 158,315 168,566 
Other assets ______ 28,328 23,354 

Wtasd baa $9,047,566 $8,539,166 RS otemeed $9,047,566 $8,539,166 





a After reserve of $3,840 in 1937 and $3,600 in 1936. b After deprecia~ 
tion of $2,688,722 in 1937 and $2,576,075 in 1936. _c Represented by 
a0 shares class A stock and 80,000 shares class B stock.—V. 146, 
p. ; 


Consolidated Coppermines Corp.—Stockholders Seek to 
Oust Management— 


Replacement of the present Management and readjustment of the direc- 
torate to give proportionate representation to the stockholders are the pur- 
pose of a letter sent by the independent stockholders’ committee to the 
company’s stockholders April 11, requesting proxies in favor of the com- 
mittee to be voted against the present Management at the annual meeting 
on May 3. The committee includes Boudinot Atterbury, Philip L. Carret, 
Spencer H. Logan, Carleton E. Merritt and William R. O’Donnell. 

Dealing with the recent assertion of the ry ey that the officers 
have served without compensation from 1933 to 1936 and intend to make no 
claim for such services, the independent stockholders’ committee’s letter 
asserts that the officers in a document dated March 11 implied that de- 
mands for additional compensation —— be made whenever the condition 
of the company justifies, giving consideration to the question. 

On previous occasions, the committee states, the claimants when asked 
to be specific repeated that they expected to be paid certain sums by the 
company but would not name the sums. ‘Were 5 oy the committee 
asks, ‘‘dodging the issue until they could be reelected for three years and 
until the treasury was better filled ?’’ ; 

Contradicting the management's recent claim for credit for the present 
financial condition of the company, as set forth in a recent letter to stock- 
holders, the independent stockholders’ committee asserts that the $1,738,- 
000 improvement in working capital has resulted in large part from nearly 
$1,200,000 accruing from a contract made in 1935 with the American Metal 
Co., Ltd., which had been bitterly opposed by the present officers and 


their supporters. 

wv ven ‘Shall the company be = accord to modern corporate 
standa: instead of by despotic medieval meth ?” the independent 
committee recommends the election to the board of Spencer H. and 
Carleton E. Merritt, who, with their families, are said to hold over 100,000 
shares of the company’s stock—more, it is contended, than is held by all 
ten directors associated with Thomas Bardon, present President. The 
independent stockholders’ committee likewise = the election to the 
directorship of Boudinot Atterbury.—V. 146, p. 1871. 


Consolidated Edison Co. of New York, Inc.—Under- 
writers for New Issue of $60,000,000 Debentures Named— 
$9,000,000 for Morgan Stanley— 








Volume 146 


Financial 


The company has filed an amendment with the Securities and Exchange 


Cosamaiasion naming the underwriters of its $60,000,000 344% 
as follows 
Inc., $9,000,000; Kuhn, fae & Ce.. $3 ,000 ,000; 


debentures 
sy | ~o— ~d & Co., 


Blyth & C Inc., $3,700,000: Brown Harriman & C Inc., $2,200,000; 
Lazard, Freres & Co., $1,900,000; First Boston Corp. 3, 900,000; Smith; 
Barney & $1,900,000; Bonbright & Co., Inc. 00,000; Lehman 


Brothers, $1; *500 000; Clark, Dodge & Co. $i. ,000, 000; yw Pe 


Corp., $750,000: A. G. Becker & Co., ,000; Alex Brown & yo 
350 .000: Cassatt & Co., Inc., $350, 000; entral Republic Co., $300,000 
E. . Clark & Co., $350,000: Coffin & Burr, Inc., $750,000; R. py ‘Day 


& Co. 3400.000. 

= Dominick & Dominick, $1 ,000 000; Estabrook & Co., $500,000; First of 
Michigan Corp., $250, 000; Glore Forgan & Ce. $400,000; Goldman Sachs 
. , > a 


& Co., $1,250, 000; Graham Parsons & Co. ten & Co., 
$500,000; Harris Hall & Co., Inc., $750,000; Hayden Miller =< sem $300,000; 
Hayden Stone & Co., $1 ,000 000; H. Hemphill Noyes & Co., $750,000; 


Hornblower & Weeks. $500,000. 

W.E. Hutton & Co., $750,000; Jackson & Curtis, $400,000: Kean Taylor 
& Co., $750,000; Kidder Peabody & Co., $1,250, 000; ees Thalman 
& Co., $1,000,000; Langley & Co., $500,000; Lee Higginson Corp., 
$1,000,000; etn n Bg M. Marks, nf Co., $400, 008: Mellon Securities Corp., 

& 000: F. 8S. Moseley oo , $750, 000; M.-P. Murphy & Co., 
$300.000; Paine, Webber & "$400,000; siuee Perry & Co., Inc., 

00,000; R. W. Pressprich & Yt oe poe: Ritter & Co., $250, 000. 

E. H. Rollins & Sons, Inc., $400,000 . Rothschild & Co., $400,000; 
Salomon Bros. & Hutzler, $500, 000; 00 cope Hutton & Pomeroy, Inc., 
$1,300,000; Schwabacher & $250, 000; Securities Co. of Milwaukee, 
Inc., $400,000; J. & W. BRS & Co., $750,000; Shields & Co., $500,000; 
Speyer & Co., $500,000; William R. Staats Co.; $250,000; Starkewather 

$250,000; Stone & Webster and Blodget, Inc., $750,000; Spencer 
Co., $750,000; Tucker, Anthony & Co., $400,000; Wertheim & Co., $250,- 
000: White, Weld & Co., $750,000; Whiting, Weeks & Knowles, Inc.. 
Feo odo Dean, Witter & Co., $350,000; and Dillon, Read & Co., 

Originally it has been planned to market these bonds with a due date in 
1953 but this maturity has now been shortened and the bonds will become 
due in 1948 instead. Also, the offering date, which was to have been April 
14, has been changed to April 21.—V. 146. p. 2038. 


Consolidated Electric & Gas Co.—Seeks 
from Registration for Subsidiaries— 
See Central Public Utility Corp.—V. 145, p. 3006. 


Continental Can Co., Inc.—T7 0 Pay 50-Cent Dividend— 

The board of directors on April 13 declared an interim dividend of 50 
cents a share on the common stock, payable May 14 to holders of record 
April 23. Like amount was paid on Feb. 16, last. 

During the year 1967 the we paid four quarterly dividends of 75 
cents per share each.—V. 146, p. 2203. 


Consolidated Laundries Corp.— Directorate Reduced— 

Stockholders at their recent annual meeting voted approval of the action 
of the board in reducing the number of directors to nine from 10 and in 
redeeming $403,500 of outstanding convertible 64% sinking fund notes of 
the corporation.—V. 146, p. 2361. 

Consolidated Sciences, Inc.—Registration Withdrawn— 

See list given on first page of this department.—V. 144, p. 4175. 


Continental Diamond Fibre Co. (& Subs. )—Larnings— 
(Company and Wholly-Owned Subsidiaries] 


Exemption 














Calendar Years— 1937 1936 1935 1934 
Sales, less returns, allow- 

St: POs cnsones cas $6,773,166 $6,894,614 $5,717,885 $4,584,303 
Cost of sales, exclusive of 

depreciation. _....--- 5,148,548 4,875,469 4,300,299 3,465,164 
Depreciation of bidgs., 

mach'y & equipment - 280,263 322,976 374,372 421,524 
Sell.,admin.& gen.exps. 986,244 983,208 849 ,864 783,810 
Res. provided against in- 

vestment & advances. ------ 24,000 20,000 35,000 
Loss from sale of part of 

property in Chicago,&c ot 0 Ula dl( UC 

Operating profit....- $318,018 $688,961 $173 27 loss$121,195 
Other income (net) -.--.- 20.717 25,025 25,486 

Total profit........- $338,734 $713,986 $203,586 1loss$95,710 
Allowance for Federal & 

foreign income taxes_- 63,173 118,927 35,910 4,000 

Net profit.......-... $275,561 $595,060 $167, rif! loss$99,710 
Dividends paid_....--- x570.250 912,400 i Fo ear 

Balance, deficit... --- $294,689 $317,340 $311,738 $99,710 


x Of which $337 ,044 was charged to capital surplus for excess of dividends 
paid by parent company over its net income. 


Comparative Consolidated Balance Sheet Dec. 31 
[Including Company and Wholly-Owned Subsidiary Companies] 











Assets— LAabilittes— 1937 1936 
CORR oc ceccccessos $755,438 $1,035,160} Accounts payable, 
U,. oy cee 6. GOOGF. 8 cw wnae J vendors, &c.... $517,823 $597,514 
a Notes &accts.rec 559,320 850,210} c Capital stock... 2,178,207 2,179,672 
Inventories .....- 2,200,846 1,837,168] Surplus........-- 3,692,511 4,041,563 
Dep. with ins. un- 

derwriters - -. - - 43,893 57,370 
Adv. to empl., &c 23,556 12,391 
Sundry investm’ts 91,467 111,375 
Prepd. ins., tax.,&c 11,635 7,442 
b Ld., water rights, 

bidg., mach. & 

equipment - - - -- 2,702,385 2,857,632 
Pats. & tr.-marks. 1 

TE 42 s0aeed $6,388,542 $6,818,749 WR sekcccsak $6,388,542 $6,818,749 


a After allowance for doubtful accounts of $67,555 in 1937 sot $44,752 
in 1936. b After allowance for SOE e000 of $7,093,027 in 1937 and 
$6,945,222 in 1936. c Represented eh pp0 shares (less 49,000 [48,800 
in 1936) shares in treasury) .—V. 145, p. 


Copper Range Co. (& | ot pe ST 














Calendar Years— 1937 1936 
Sales of copper and copper products-..-......----.- a= 96,055,906 $4,935,923 
Cost of sales (incl. mine oper. exps., smelting, tax 

freight, fabricating costs and depreciation) ----- 4,789,011 3,987,254 
Selling and administrative expenses......-...--- 587,755 525,330 

Profit from copper operations............-.-. $247,200 $423 339 
Sales from company stores, and sundry income 

iO CO. nsiossenenesgndvoune 4,717 4,520 
Net profit from bus company operation--.-..-..--- 4,517 3,256 
Excess of income over expenses from sales of timber, 

Th Dvdén sheenhneeeron cnet emnaabs = 12,240 Dr2,948 
Excess of exps. over inc. of Douglass Copper Co... a eee 

Dhiba nies ouceeebidabinchibodeis $267 ,984 $428,167 
Non-operating income, less expenses..-...-..--- 18, 1,4 

Net income, before income taxes. .-....--..--.-. $286,787 $429,662 
Provision for Pennsylvania and Federal Pe eee 82,520 

Net income for year..................---..- - %*$286,787 $347,143 
Dividend paid from capital.......------------- = ------ 272,211 


x There is no Federal income tax arable on the income of on er Range 
Co. for the reason that in filing its 7 tax return the com allowed 
a ae a for depletion of mines emouatng, to ©4647 ASS. upon the 
depletior 1913, wee 90 Gare etermined by the Treasury Department, which 
d letion char e is no cluded in expenses. 
) No depletion has been provided on mines and lands, 
t for sales of timber ot 1936 


ts and develo penents, 
believed to be less than the 


and 1837. as eral righe value of the properties 
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fair value of ore content and standing timber. (2) The Copper Range RR. 
is not consolidated, due to its being in process of reorganization under 
Section 77-B of the Federal Bankruptcy Act. 


Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 

_ Assets— $ $ Liabilities— $3 
ES 272,665 432,593 | Bank loans_--_--.-- 1,125,000 600,000 
Marketable bonds 6,443 11,240] Notes & contracts . 
Accts. & notes rec., payable _...--- oe, — 

less reserve... _ 603 ,046 659,238] Accounts payable_ 50,615 97,380 
Copper sold & not Accr’d wages, taxes 

delivered ...__- 105,810 252,285 & other exps... 162,425 212,458 
Inventories ____.. 1,438,768 822,618} Adv. pay.on contr. ic xa ree 
 . = aeeess 438,865 417,782|c Capital stock... 8,586,509 8,566,858 
Investments _____ a2,534,835 2,709,729] Capital surplus... 1,287,058 1,457,942 
Mines & I’ds, tim- Earned surplus... 548,133 285,051 

ber tracts, min’l 

rights & devel’s. 4,376,717 3,968,618] ~ 
b Bldgs. & mach'y 

at smelter and 

mines, &c_._.._- 1,085,891 961,869 
b Plant & equip. of 

C. G. Hussey & 

Co. division. _- 958,281 953,819 
Other assets______ 37,330 29,897 

eg 11,858,653 11,219,690 ; | ee 11,858,653 11,219,690 


a Copper District Power Co.; 9,000 shares $3 cum. - pret at cost, $417,600; 
17,400 shares common, at cost, $650, 104. Copper Range RR. Co.: 1,1325 
shares 5% non-cum. pref. stock, $1,013,633; 14,262}4 shares common 
stock, 7,875, oo meee investments in other companies at cost or 
nominal values, $25 

b After reserves foe 4 


reciatio: R h 
2,924 shares in treasury ation. c pe by S65. 000 shares, less 


5,578 in 1936). 145, p. 1415 


Consolidated Oil Corp.—7o Reduce Preference Stock— 

Stockholders at their annual meeting on May 18 will consider reducing 
the authorized preferred stock from 1,000,000 shares to 306,757.8 shares 
and to adopt a death benefits plan and retirement allowance plan for 
employees, including officers of the corporation and certain of its sub- 
sidiary companies in substitution of similar plans adopted by stockholders 








at the annual meeting held on May 19, 1937.—V. 146, p. 2361. 

Copper Range RR.—Larnings— 

Calendar Years— 1937 1936 
Total operating revenues - ......-..--..------- $305,466 $290,208 
Total operating expenses. .............-------- 310,219 257 386 

Net operating deficit... ........-.....-..-_- ". 752 proces. 822 
I, Fh ks droccnéwisdacekeeceus 861 10,097 

Cn OD. oS eckcccednshesunddabous o $18. aie prof$22 ,725 
Rents received & other income-_-_...........-- 913 1,931 
Rents paid & other charges ---_...-...-----.-- 17" 1522 14,746 





Cr | se hadandeuseewe 


x$33,223 xprof$9,909 
Adjustments applicable to prior years_........-- 2,128 4,762 





Net deficit for year » rnin of bond interest & 
amortization of discount on bonds, trans- 
ferred to capital liability Pe Ben account x $31,096 x inc$5,147 
x Under the reorganization plan approved by the Interstate Commerce 
Commission and substantially completed as at Dec. 31, 1937, the lst 
mortgage bonds with the Oct. 1, 1934, and all succeed interest coupons 
are retired and cancelled in exchange for non-cumulative preferred and 
common stock. The results for the years 1936 and 1937 as shown above are 
before any provision for bond interest or amortization of bond discount. 


Balance Sheet Dec. 31, 1937 


“After giving effect to reorganization approved by Interstate Commerce 
Commission, and substantially completed) 





Assets— Liabilities— 
0 Se ee $162,041| Accounts payable._....-.-.-- $78,988 
Accounts receivable----_---_-- 68,203 | Accrued liabilities. ........-- 13,183 
Material & supplies inventory - 93,682'5% non-cum. preferred stock 


a Investment in road & equipt. 3,058,887| ($100 par)..-_---.---.---- 3,1 


a ae 11,304, Common stock ($50 par) -_---- 955,000 
Unadjusted debits. ........--. 10,398 | Capital liability adjustment... 257,344 
WR cx cudwemeseenaneeass $3,404,517 ee $3,404,517 





a After reserve for depreciation of $1,347,477.—V. 145, p. 2541. 


Cuban Tobacco Co.—Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations of the 5% cum. pref. stock, par $100, payable June 30 to 
holders of record June 17. This compares with $5 d on Dec. 22, last: 

2.50 paid on June 30, 1937; $5 paid on Dec. 21, 1936, and $2.50 per share 
paid on June 30, 1936, and on June 30, 1931, this latter being the last 
regular semi-annual payment made.—V. 145, 3 3815. 


Delaware & Hudson Co.—Balance Sheet— 
Consolidated General Balance Sheet Dec. 31 
[Inter-Corporate Items Eliminated} 








1937 1936 1937 1936 

Assets— $ $ Tiabilittes— ~ 
CO eee 1,855,373 3,348,697) Capital stock... 51,330,350 51,425,800 
Working funds. 85,343 81,009 | Loans payable... 10,113,500 13,662,000 
Mktable securs. 32,332,275 44,929,635) Int. & divs. pay. 591,811 77,486 
Loans receivable 109,545 148,807 | Mat’d bds. pay - 82,350 25,900 
Int. & divs. rec. 248,220 370,351 | Wages payable. 1,183,776 1,349,367 
Accts. receivable 5,732,391 6,865,444) Oth. accts. pay. 4,768,602 4,508,964 
Inventories (mfd Accrued taxes... 1,221,651 1,693,570 

products) -.-- 874,186 1,202,279) Oth. acer. liabil- 984,173 1,118,378 
Mat’l & supplies Long-term debt. 83,392,966 90,588,068 

for maint., op. Indebt. to State 

or construc’n. 5,293,292 4,823,887 of N. Y. for 
Other current as- gradecrossings 

MO uvadense 115,563 160,158 eliminated b . 1,075,554 965,467 

Deferred assets 565,547 432,898 | Res. for fire loss 953,131 1,059,990 
a Invest.in prop. 162,652,239 164,022,173 | Other reserves - . 704,724 595,004 
Miscell. invest... 5,846,140 5,931,682) Def’d liabilities. 2,781,060 2,756,043 
Skg. fds. & specs. Deferred credits 61,180 108,993 

deposits (net) 8,335,429 6,860,860| Corporate surp. 65,892,104 69,824,479 
Deferred charges 1,091,389 1,181,628 

TORR .cccsee 225,136,935 240,359,511 WO idee 225,136,935 240,359,511 





a After reserve for 5 -x and depreciation of $31,754,217 in 1937 and 
$31,958,020 in 1936. For which final accounting has been made. 
The income account was published in V. 146, p. 2204. 


De Met’s, Inc.— Accumulated Dividends— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $2.20 a ere stock, no par value, 

yable me 1 to holders of record Similar distributions have 
oan made in each of the 18 5 ere .—V. 146, p. 274. 


Delaware & Hudson RR. Corp.—Anmnual Report— 
Traffic Statistics for Calendar Years 





= 


1 987 1936 x1935 1934" 

No. ton carr. (rev. frt.)- 19,408,979 19,410,027 17,022,042 18,226,665 
mile- 2750511, 218 2618624,103 2263562,843 2240042.9 
$.00832 .00884 


Ay: + Sag to . il 43,920 
Vv rev. n per mile 
V.permilerd.op. $27.113 27.308 ane © -$24.107 
in tors (rev- 
be io treight) a ee 999.95 985.98 933 .06 888.09 
No. passengers carried - - 864,516 814,210 693 ,562 802,690 
No. pass. carried 1 ae 53,113,197 47,821,166 36,515,197 39,361,588 
Av. amt. per pass .022 $.024 .029: . 
Pass rev. aor mile seed... $2,297.35 $2,204.56 $1,882.61 $1,801.96 
AV. no. pass. per tr. mile 42.12 37.70 28.36 26.53 
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General Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ Liabtlittes s 
Inv.inrd.andeq. 97,535,707 97,515,760|x Capital stock. 28,473,019 28,473,019 
Dep. in lieu of Grants in aid of 
mtg prop. sold 70 ee construction - 349,758 240,621 
Misc. phys. prop 457 ,359 291,453 | Funded debt un- 
Inv. in affil. cos.: matured._... 50,000,000 57,500,000 
Stocks 5,145,273 5,229,185] Non-negot. debt 
Bonds - 700,000 700 ,000 to affil. cos_.. 25,416,528 16,682,344 
aa 181,644 1,175,820 | Traf. & car serv. 
Advances 324,552 378,125 balances pay - 251,679 519,570 
Other invest.: Audited accts & 
Stocks 8,402 6,432 wages payable 2,349,923 2,084,056 
Bonds 10,000 - | Misc. accts. pay. 16,186 431,580 
Advances 10,000 | Int. mat’d unpd. 34,540 39,925 
Miscellaneous 4,650 4,650 | Funded debt ma- 
Cash 998,758 2,194,127 tured unpaid - 82,350 25,900 
Special deposits 30 30} Unmat. int. accr. 359,506 427,320 
Loans & bills rec. 165 255 | Unmatured rents 
Traf. & car serv. accrued ..... 115,582 115,582 
bals. receiv 764,262 911,830) Other curr. liab - 964,092 945,420 
Net bals. receiv. Oth. def'd liabil. 2,680,793 2,570,597 
from agents & Tax liability... 753,078 996 ,404 
conductors 137,295 199,159 | Insurance res - - - 749,165 856,867 
Misc. accts. rec 620,537 574,511] Accrued deprec. 
Mat’! & supplies 2,695,343 2,200,231 equipment... 13,508,673 13,492,332 
Ins. & divs. rec - 16,994 16,463| Other unadjust. 
Othercurr. assets 293,568 224,264 = 3,152,239 3,226,595 
Wkg. fund advs. 75,682 74,128 | Add’ns to prop. 
Ins. & other fds. 1,045,007 1,100,086 through inc. & 
Other def. assets 90 626 37,953 surplus... _. 48,772 47,829 
Rents & ins. pre Ns 6 os aeek 17,816,434 15,519,786 
miums paid in 
advance - - - -- 38,166 48,303 
Oth. unadj. deb- 339,354 263,108 
Te gasdacen 111,489.451 113,156,180 (are 111,489,451 113,156,180 


x Represented by 515,740 shs. of no par value.—V. 146, p. 2204. 
Derby Oil & Refining Corp.—Committee’s Reply— 


Declaring that they have been negotiating with competent oil executives 
and desirable directors who can be secured to take over the management of 
the corporation, tne stockholders’ protective committee points out in a 
letter to shareholders that they have received the support of ‘‘the owners 
of the many thousands of shares for which we have already received proxies.’’ 
The committee has accused the present management of illegal handling and 
waste of the corporation’s funds and is seeking to effect a change in control 
at the annual meeting on April 13 in Jersey City.—V. 146, p. 2363. 


Dixie-Vortex Co.— Directorate Reduced— 

Sales for the three months ended March 31, 1938 were slightly less than 
10% below the like 1937 period, Robert C. Fenner, President, told stock- 
holders at the annua] meeting held April 7. 

Board of directors was reduced to 11 from 12, all incumbent directors 
except F. C. Smith, being reelected.—V. 146, p. 2040. 














Dominion Gas & Electric Co. (& Subs.)—Larnings— 
Calendar Years— 1937 1936 1935 1934 
Operating revenues- ~~ - $4,514,499 $4.428,408 $4,244,159 $3,742,829 
Operating expenses ----- 2,657,277 2,635,253 2,478,582 2,191,726 

Net oper. revenues... $1,857,222 $1,793,155 $1,765,577 $1,551,103 
Other income--_...--.--- 31,386 23 317 30,135 54,264 

Total revenue-_--_---- $1,888,608 $1,816,471 $1,795,712 $1,605,366 
Prov. for amortization & 

depreciation._....--- 438,577 452,785 519,730 509 ,547 
Prio rcharges of subs. co- 

panies on obligations & 

stocks publicly held_- 771,446 760 326 643 587 574.037 
Int. charges of Dominion 

Gas & Electric Co--_-- 267 ,222 265,797 431,418 465,981 

Net income. _.._---- $411,363 $337 ,564 $200,976 $55,801 
Preferred dividends. - - 175,000 ae -  steses |. meee 


Note—The account of the subsidiaries which are maintained in Canadian 
currency are stated herein dollar for dollar in United States currency. 


Consolidated Balance Sheet Dec. 31 








Assets— c1937 c1936 
(I ia ire eer ee he $19,861,214 $19,773,670 
I ie a pasa 168,857 123 ,975 
Cee On ene CONES, £6. 2c nccnccccccscccccss 1,976 1,68 
Cash in banks and on hand__....__._.__.____-._- 71,466 103 ,361 
Marketable securities (at cost)........________- 403 ,200 485,766 
b Accounts receivable__..............____----- 861,446 786,201 
Applicances installed on rental or approval - - - - - - - 25,255 21,041 
Inventories of materials and supplies__________-_- 269,345 276,479 
ni? SUNN... onasnewacdvccadecacceuoone 22,368 67 404 
Prepaid expenses and deferred charges______.._-- 317,557 344,020 

ee ee ee SENET a $22,002,685 $21,983,605 

Liabilities— ©1937 ©1936 
GESTS ence Lee ees meee re eae $9,008,719 $9,330,934 
Notes payable by sub. to bank_________._-__.--- 120,554 51,991 
Municipal debs. iastalments maturing --- -------- 19,741 24,770 
Accrued interest on funded debt_______________-_ 63 ,903 67,720 
Provision for Dominion income tax_______..____- 4,538 180,419 
Peer MOONUOE SONNE... ce ccaneccccecccconccee 110,530 110,377 
Accounts payable & other accrued liabilities _ ~~. -- 251,436 231,296 
Accrued divs. on pref. shares of subs_______.___-- 17,974 17,912 
Consumers’ deposit and accrued interest. _______- 532,365 514,290 
I tem en 39,114 25,242 
Miscellaneous reserves._____.________________-_ 163 ,64 163 ,235 
Minority iuterest in subsidiaries. ____.________-_- 4,046,335 4,029,378 
ey Me GUO... pb ccdcauncccaccoeseccnee 2,500,000 2,500,000 
Common stock ($1 par)_.__.___.-_______________ 156,428 156,428 
ERE EEE ae Beam 1,283,710 1,283,710 
MN cic. 06... seedbbanabdbomanansea aa 2,720,265 2,742,219 
Earned surplus of Dominion Gas & Elec. Co. from 

NE 6 oie ace odiewaaenwehdaaae 84,396 84,237 
Earned surplus of subsidiaries_._..____._._._.___- 679 ,027 469 ,447 

Dn ee etKnckibdcewnceankancaatsbinia cued $22,002,685 $21,983,605 


a After general reserve of $1,707,414 ($1,811,026 in 1936) and reserves 
for amortization and depreciation of $5,518,654 ($4,789,081 in 1936). 
b After reserve of $45,477 ($36,062 in 1936). c See note under income 
account.—V. 145, p. 1582. 


Duquesne Light Co.—Larnings— 


Year Ended Jan. 31— 1938 1937 
I 4c noncnseeenecsnadasancund $30,748,294 $28,069,489 
Operating expenses, maintenance and taxes___.._- 15,109,615 13,328,261 





Net oper. rev. (before approp. for retire. res.)---$15,638,679 $14,741,228 
eg er eae 327 ,628 891,907 





Net oper. rev. & other inc. (before approp. for 








retirement reserve).....-.......-...-.-.-- $15,966,307 $15,633,135 
Appropriation for retirement reserve. ...........- 2,459,863 2,245,559 
PC uk pach eRbdaiachcasncccenent $13,506,443 $13,387,576 
Rents for lease of electric properties. _.........-- 179,715 180,617 
Interest charges (net) ..........--....--....-.. 2,424,501 2,458,123 
Amortization of debt discount and expense_ --- --- 315,946 316,156 
Appropriation for special reserve___..........__-_ 500 ,000 500,000 
Other income deductions. -~-......-...........-.- 130,648 75,812 
PE as hike ctuwbeendbeedssskcconsadu $9,955,632 $9,856,867 


Note—The above income account for the 12 months ended Jan. 31, 1937 
has been adjusted to reflect additional taxes applicable to the 11 months 


April 16, 1938 


lus in 1937, the effect of which reduced 
9.—V. 146, p. 2206, 1549. 
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ended Dec. 31, 1936, charged tos 
net income for that period by $440, 


Dominion Stores, Ltd.—Sales 
Period End. Mar.26— 1938—4 Wks.—1937 1938—12 Wks.—1937 
WRicctcadnnneiesuas $1,472,091 $1,544,860 $4,336,411 $4,477,776 

New Vice-President— 

J. W. Horsey, who held the presidency of Standard Brands of Canada, has 
been named Executive Vice-President of this company in Charge of Oper- 
ations.—V. 146, p. 2040. 


Eagle Lock Co.—Earnings— 
Earnings for 8 Months Ended Feb. 28, 1938 
Net 1008 . 2 020 oe en wen ewe ce ww ew enone nn e en eo ween cecccceccee 
—V. 145, p. 2224. 


Eastern Gas & Fuel Associates (& Subs.)—Larnings— 





$168,849 


Calendar Years— 1937 1936 1935 1934 
Net sales and sundry ae : 

operating revenues-_-_$58,062,595 $54,450,237 $48,001,627 $47,852,192 
Operating revenues, pub- es 2 

lic utility cos. .------ 11,460,804 11,535,175 11,393,230 11,500,693 





Total net sales and ate = : 
operating revenues_$69,523,399 $65,985,412 
Cost of sales & expenses 


$59,352,885 

















of operation -.------- 43,224,712 40,518,918 35,158,955 33,799,398 
Oper. exp., pub. util. cos 9,612,136 9,360,051 9,250,277 9,266,347 
Gogne sevenue ie asigrasekaed $16,686,550 $16,106,443 $14,985,626 $16,287,141 

Deduct— 

Selling expense _-_-_----- 3,396,089 3,399,247 3,001,204 2,773,218 
General admin. expense. 2,013,929 1,939,329 1,339,043 1,294,745 
Idle plant expense- ----- 39,684 39,081 65,870 56,030 
Uncollectible accounts, P 

commercial cos-_----- 133,163 104,106 142,781 183,540 
Amortiz. of pipe line exp. 100,625 36,369 36,055 36,055 

Net profit from oper__-$11,003,060 $10,588,311 $10,400,671 $11,943,551 
Other income-_-_....--- Cr267,291 Cr239,273 Cr540,318 Cr345,198 
Net loss from mdse. sales ¥ 

utility companies--- - 6,079  _(Cr20,735 25,380 Cr72,645 
Deprec’n & depletion... 3,451,903 3,243,218 2,890,465 2,801,336 
Prov. for retirements of 

utility property --—---- 583,412 456,466 395,694 387,577 
Int. on term indebted- 

ness of subsidiaries... 2,937,776 3,079,859 2,954,186 3,048,090 
Other interest charges- - 53,405 110,132 77,530 51,038 
Taxes on bond interest _ - 33,873 62,084 38,908 44,711 
Amort. of debt discount - 

and expense_-_--_-..-- 656.934 479,083 200 423 235,635 
Misc. deductions_ -- -- ~~ 109,369 42,278 121,361 169,877 
Federal income taxes... 2z566,079 y369,584 632,322 723,797 

Net income before mi- : 

nority interest -- --- $2,871,520 $3,005,614 $3.604,719 $4,899,332 
Minority int. in earnings 

of subsidiaries- ---- - - 1,627 141,078 730,745 764,263 
Adjustments... ....-- Cr147 ,923 [ae i ~estcae Yeaaece 

Net income....-.-.--- $3,017,816 $2,877,031 $2,873,974 $4,135,070 
Dividends— 

Prior pref.444% cum. 1,108,732 831,780 1,107,871 1,382,867 

Pref. stock 6% cum_. 1,122,414 1,683,679 1,972,449 x2 463,312 

COU GORE wwccs 8 26) Bee U0|060|CUSS COC he 596,338 

Balance surplus--_--- $786,669 $361 571 def$206 346 def$307 ,447 


x The amount of dividends shown as paid and declared during 1934 com- 
prises five regular quarterly dividends on the 444% prior pref. stock and 
the 6% pref. stock, there having been five dividend declarations during 
said year, the last declaration covering the quarter ending March 31, 1935. 
The dividends shown for those stocks for 1935 comprise four regular quar- 
terly dividends, the Jast declaration covering the quarter ended March 31, 
1936. y Including $5,200 surtax on undistributed profits. z No liability 
for surtax on undistributed profits is anticipated. 


Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Liabilities— $s $ 
Prop. equip. & Prior pref. stock 24,637,300 24,637,300 
capital assets_191,410,378 189,986,694 | Preferred stock. 41,252,000 41,252,000 
Investments __. 7,421,662 6,910,379 |x Common stk.. 37,234,611 37,234,611 
Other fds.& dep. 170,360 718,589 | Min. int. in cap. 
2 et 2,188,550 3,484,035 & sur. of subs. 27,120 27,120 
Petty cash and Notes and accts. 
working funds 142,983 109,928 pay. to accr’ls 8,737,591 8,530,315 
Accts. & notes Term indebted- 
receivable-__. 8,495,581 8,671,938 eas 72,413,000 73,758,000 
Due from allied Res. for unred. 
companies __- 839,977 743,710 stock of Mass. 
Inventories ___._ 11,218,738 8,745,359 Ec a —<adimernty 150,800 
Deferred items. 9,062,599 10,178,658 | Due to allied cos. 139,834 156,860 
Consumers dep- 400,040 404,200 
Employees sav- 
ings & invest- 
ment funds of 
SOG. |. eesns 403 ,096 
Deprec. & depl. 33,632,575 30,742,023 
Special retirem’t 1,162,070 1,416,268 
Other reserves_. 1,932,496 1,876,177 
Def'd credits 227,737 84,363 
Capital surplus. 2,533,333 2,533,333 
Earned surplus. 6,621,120 6,342,823 
Total __._._ 230,950,829 229,549,291 Wee wcceec 230,950,829 229,549,219 


x Represented by 2,000,000 no par shares.—V. 146, p. 2040. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended April 7, 1938, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co. as 
compared with the corresponding week during 1937, was as follows: 

— Decrease—— 

Operating Subsidiaries of— 1938 1937 Amount Q% 
American Power & LightCGo___- 99,513,000 110,392,000 10,879,000 9 
Electric Power & Light Corp-- 47,233,000 48,673,000 1,440,000 3.0 
National Power & Light Co__- 78,152,000 79,263,000 1,111,000 1.4 


—V. 146, p. 2364. 

Electric Bond & Share Co.—Ebasco Services, Inc., to 
Forego Profit un System—Unit Will Serve Other Subsidiaries 
at Cost, Complying eith SEC Rules—Bankers Eliminated from 


Directorate—Quarter’s Income Off— 

In a letter to shareholders accompanying the quarterly earnings report, 

. . Groesbeck, Chairman, announced that, in compliance with the 
regulations of the Securities and Exchange Commission, Electric Bond 
& Share Co.’s most important profit-making service corporation sub- 
subsidiary, Ebasco Services, Inc., would render services at cost to domestic 
“client’’ companies in the system. He disclosed that tne ‘‘services-at- 
cost’’ program became effective as of April 1. 

On March 28 the U. S. Su»reme Court ruled against the ney in 
its fight on the constitutionality of the Holding Company Act a on 
April 4 the eoteany capitulated to the provisions of the Act by registering 
with the SEC. 

Coincident with the announcement on Ebasco Services, Mr. Groesbeck 
also revealed that banker re>resentation on the board of directors of 
Electric Bond & Share Co. had been eliminated. 

“It is with sincere regret,’ he said, ‘‘that because of the provisions of 
the Holding Company Act, which renders officers and directors of certain 
financial institutions ineligible as directors of registered public utility holding 
companies, we have to inform you of the resignations. 
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Francis H. Brownell, Chairman of American Smelting & Refining Co.; 
Edwin G. Merrill, Chairman of the Bank of New York & Trust Co.; 
William C. Potter, Chairman of the Guaranty Trust Co.; S. H. Wolcott, 
Vice-President of the State Street Trust Co., and C. J. Quinn, a partner 
in J. & W. Seligman & Co., are the directors who have resigned. The 
new board of directors was not announced. 

Mr. Groesbeck declared in his letter, however, that in approaching 
the ‘“‘many problems which will arise as a result of your company’s new 
status as a registered holding company, the objective of the officers and 
Sere will, of course, be the preservation of the interests of the stock- 

olders.’’ 

The principal problems which now will confront the company, Mr. 
Groesbeck continued, ‘‘are those raised by the application to it of the 
provisions of the Public Utility Holding Company Act. Chief among 
them is the problem of seeking a way, without loss to the security holders, 
of conforming this group of companies to the realignment of the industry 
contemplated by Section 11. As pointed out in our annual report for 
1937, this section affects the Electric Bond & Share Co. most seriously 

use of the diversity of the location of the enterprises represented 
by its investments."’ 

Section 11 of the Act, commonly referred to as the ‘‘death sentence,”’ 
empowers the SEC to take the necessary steps looking toward the inte- 
gration of utility properties into a single system. This section of the 
Act has been, and still is, a particular target of criticism by the utility 
opposition. 

Quarter’s Income Down 

The report of the Electric Bond & Share Co. for the first three months 
of this year shows a net income after taxes and expenses of $2,145,508, 
equal, after pref. dividend requirements, to one cent a share on the out- 
standing common stock. This compares with $2,460,049, or six cents a 
common share, in the first three months of 1937. Gross income for the 
period was $2,541,784. against $2,891,413 in the same period of last year. 

For the 12 months ended on March 31 net income was $10,327,604, 
equal to 36 cents a common share, compared with $9,619,534. or 22 cents 
a common share, in the 12 months ot March 31, 1937. Gross for the 
12 poenthe aggregated $12,303,455, against $11,431,590 in the preceding 
period. 

Current assets as of March 31 including $18,193,750 in cash, U. S. 
Government and miscellaneous short-term securities, amounted to $19,- 
416.134 and current liabilities were $4,790,841. This compares with 
cash, Government securities and short-term investments of $13,863,828, 
current assets of $15,055,597 and current liabilities of $4,046,860 on 
March 31, 1937.—V. 146, p. 2365. 


Erie RR.—Bonds Restored to Dealings— 

Under authority of the Governing Committee ,the Committee on Stock 
List restored to dealings upon the New York Stock Exchange on April 14, 
fully registered Erie RR. bonds of the following issues: 

Erie RR. Ist consol. mtge. prior lien 4% gold bonds, due 1996. 

Erie RR. gen. lien 4% gold bonds, due 1996. 

Erie RR. 4% conv. 50-year gold bonds, series B, due 1953. 

Erie RR. 4% conv. 50-year gold bonds, series D, due 1953. 

Erie & Jersey RR. lst mtge. 6% 50-year sink. fund gold bonds, due 1955. 

Genesee River RR. 1st mtge. 6% 50-year sink. fund gold bonds, due 1957. 

Erie RR. ref. & improve. mtge. 5% gold bonds, due 1967. 

Erie RR. ref. & improve. mtge. 5% gold bonds, due 1975. 

These bonds were suspended from dealings on March 12, 1938 owing to 
doubts whether fully registered bonds issued upon transfers or upon ex- 
changes of coupon bonds would carry all accrued and unpaid interest or 
would carry interest only from the preceding interest payment date. 

The Committee has been advised of the entry of an order in pending pro- 
ceedings to reorganize the company providing, among other things, that all 
fully registered bonds issued or assumed by the company shall be entitled to 
interest from and after the last day to and including which interest shall 
have been paid, and that such interest shall be entitled to the full security 
of the indenture or mortgage under which the bonds were issued. Reg- 
istered bonds issued on exchange of coupon bonds not bearing all matured 
and unpaid coupons will be stamped, however, with a legend indicating that 
such bonds will not be fully entitled to all accrued and unpaid interest. 
—V. 146, p. 2365. 


Engineers Public Service Co. (& Subs.)—Farnings— 
Period End. Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 




















Operating revenues- ---- $4,182,947 $4,180,384 $52,499,020 $48,953,502 
| ae aie er 1,589,802 1,697,985 20,441,316 20,232,823 
Maintenance- --.------- 281,538 78,772 3,639,883 3,051,370 
MG adictanekecn ee 546 ,002 505,850 «6,318,575 5,698,513 
Net oper. revenues... $1,765,605 $1,697,777 $22,099,245 $19,970,796 
Non-oper. inc. (net)---. Dr43,070 Dr21,120 Dr388,287 972,793 
ee $1,722,535 $1,676,657 $21,710,959 $20,943,589 
Int. & amortization ---- 661,539 658,562 7,898,378 8,015,740 
ONO 5 ec nded $1,060,996 $1,018,094 $13,812,580 $12,927,849 
Appropriations for retire. reserve_-_..-.--.------- 5,600,880 5,446,235 
ES ee Pe ee ee $8,211,700 $7,481,614 
Divs. on pref. stocks, declared..............--. 2,366,344 2,802,266 
Cum. pref. divs. earned, but not declared---.---- 1,654,159 1,181,771 
LE EE Om $4,191,197 $3,497,577 
Amount applicable to minority interests_.------- 30,683 14,115 
I aa ip a oe anc tn tosh cv anon earings aps en ain a a $4,160.513 $3,483,461 
Bal. of earns. applic. to Engineers Public Service 
oy ee $4,160,513 $3,483,461 
Amortiz. on bonds owned by parent co., incl. in 
cs cen sh tes ak ahaa tips wih shgs Wao oe. %aseo 
Earns. from sub. cos. incl. in charges above: 
he oe cra ee amie 64,960 62,673 
Preferred dividends, declared_--..-..------- 73,105 87,671 














et Eee a nammibneakibhbe ihe $4,450,210 $3,678,349 
xpenses, taxes and interest_.....------------- 240.4 247, 
EE en ee $4,209,738 $3,431,311 
OO EEE EEN 356, 423,779 
Bal. anges. to stocks of Engineers Public Ser- 
vice Co., after allowing for loss....-.--.---- $3 852,904 $3,007,632 
Pref. div. requirements of Engineers P.S.Co---- $2,323,537 $2,323,537 


a Includes Federal income taxes of $1,044,214 of which the Federal 
surtax on undistributed profits amounts to $5,906. No provision has been 
made for Federal surtax on undistributed profits for 1938, since any iab. 
for such tax cannot be determined until the end of the year. 

b Applicable to Engineers Public Service Co., before allowing for un- 
earned cumulative preferred dividends of certain subsidiary companies. 

c Of earnings of parent and subsidiary companies applicable to Engineers 
Public Service Co. stocks, before allowing for loss. 

# d In investment in common stocks of subsidiary companies, measured by 
cumulative dividends on preferred stocks of such companies not earned 
within the year, less minority interests and intercompany eliminations. 
Such amounts are not a claim against Engineers Public Service Co. or its 
other subsidiary companies. 

f= Note—Effective Jan. 1: 1937, certain subsid companies adopted the 
new system of accounts prescribed by the Federal Power Commission which 
differs in certain res from the system the companies previously fol- 
eres — Ang above 12 months’ figures are not exactly comparative.— 
V. 146, D. " 


@ Evans-Wallower Lead Co.—Dissolution Effective 

" The dissolution of the company has become effective in accordance with 
the plan of reorganization. he transfer books for the common and 7% 
preferred stocks will close on April 22, 1938, and the issuance of the new 


securities in exchange therefor, as provided in the plan of reorganization, 
erred stock $100) will be 


Wi oommenee on A Fay gy 7% 
mmon 10 a 
ty unlisted vaning ’ New York Curb Exchange at the 


stricken from on the 


t 
close of business on April 16.—V. 146, p. 1073. 
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Fairchild Aviation Corp.—Sales Increase— 

The corporation announced that unfilled orders as of Feb. 28, 1938, were 
$1,310,742, as against $1,085,547 a year ago, an increase of 21%.— 
V. 146, p. 2206. 

Fall River Electric Light Co.—Bond Issue— 


See American States Utilities Corp.—V. 146, p. 2365. 
Ferro-Enamel Corp.—ELarnings— 














_ Years End. Dec. 31— z 1937 1936 1935 1934 
Gross profit. _-_-.-.._. 2,469,084 $1,440,824 $1,013,157 $644,019 
Maintenance & repairs _ _ 73,437 35,831 25,676 24,458 
Deprec. & amortization - 60,469 31,989 27,736 24,169 
Taxes (other than inc.) - 23,616 8,549 41,894 8,110 
|S alg Sai aaa tise aa 8 8=—s «ieee 425 
Other mfg. expenses - - - - 815,577 377,827 yo a ee 
Selling, general and ad- 

ministrative expenses _ 780,824 480,978 427 ,984 357,07 
Prov. for doubtful accts. Petes 13,000 11/428 331 B10 
Operating profit _ _ _—_ $715,161 $491,214 $235,146 208,1 
Miscellaneous income _ - x90,159 x84 ,467 x70,832 ° 33647 
we eee, bo as $805,320 $575,682 $305,978 ; 3 
Loss on sale of assets_._..  _____- . 19/066 at P95 wae 

on disposition of 
plant equipment.--.. = _____- 13,177 2,597 207 
a. —— fa posss ‘ 73,232 42,129 24,757 14,135 
ov. for Fed. inc. tax. _ 06 ,567 74,050 ,986 
Minority inverest_.____ 65,843 " Pace overee es wal 
Profit forthe year___. $559,677 $427 ,260 $239,748 194,1 
Earns. per sh. on com_-_- $2.92 $3.08 $1.93 . fi Ss 


x Includes $40,311 in 1937, $32,711 in 1936 and $30,269 in 1935, com- 
missions earned. y Including $339 surtax on undistributed profits. z In- 
cluding accounts of Ferro-Enamel Corp. and its wholly owned domestic 
subsidiary for the year ended Dec. 31, 1937, and those of its foreign sub- 
sidiaries for the fiscal year ended Oct. 31, 1937, with the exception of the 
i a A Co. of Canada, Ltd. which are for 10 months ended 


Consolidated Balance Sheet Dec. 31 











: Assets— c 1937 1936 Liabilities— c 1937 1936 
So) eee $326,824 $397,158] Notes payable... ______ $100,000 
Cash value life ins. 14,922 G.70b Lee IOOME. casos GBLBRO ccdcue 
Notes & accts. rec. 865,166 889,506 | Prov. forine. taxes 115,962  _____. 
Inventories _...-- 1,000,456 435,074 | Accts. and accrued 
Investments -_.__ 114,462 117,004 items payable.. 374,871 306,855 
Def’'d charges to Other curr. liab — _- 43,454 6,004 

operations - - - -- 77,002 49,621] Uncompleted con- 
Plant & equip. less MNcbksasewe “eta bies 388,041 
depreciation._.. 814,842 433,020 | Long-term debts _ _ 17,500 420,000 
Other assets _- ---- 56,453 37,782 | Res. forconting... 112,860 —_____- 
US oo ae isc 10,831 11,946} Common stock... a 191,800 b 137,250 
Inter-co. charges & Minor. int. in Ferro 
credits (net)_-_.. 119,489 -—...-- Enameling Co. of 
Excess cost. over Canad, Ltd.-_-_-- 8,300 hia teae be 
par val. of cap. Capital surplus__. 1,867,525 565,251 
stk. of subs. cos. Earned surplus... 573,766 454,470 
| ree... samen 
DOs <taennwd $3,327,370 $2,377,872 : 0 Se ee $3,327,370 $2,377,872 


a 191,800 shares of common stock, par $1, of which 1,500 are to be issued 
(representing a portion of the consideration for the acquisition of the 
prone stock of N. V. The Ferro-Enameling Co. of Holland). b Repre- 
sented by 137,250 shares of no-par common stock. c See footnote z to 
the income account. d Inter-company transactions between the parent 
company and its subsidiaries for the months of Nov., Dec., have not been 
eliminated but are expressed on the balance sheet as Inter-Company charges 
and credits.—V. 146, p. 2041. 


(William) Filene’s Sons Co.—70 Amend By-Laws— 

Stockholders at their annual meeting on April 25 will consider amending 
the by-laws of the corporation and onvneeng provisions of the Articles 
of Association and Articles of Organization by changing the number of the 
first class of directors from four to three.—V. 146, p. 1709. 


Franklin Fire Insurance Co.—Fxztra Dividend— 

The directers have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $5, both payable May 2 to holders of record April 20. 
nar amounts were paid in each of the five preceding quarters.—V. 146, 
p. 


Fruit of the Loom, Inc.—New Name— 
See B. B. & R. Knight Corp., below. 


Galveston Terminal Ry.—Bonds Extended— 

The Interstate Commerce Commission on March 25 authorized the 
company to extend from March 1, 1938, to March 1, 1948, the date of 
maturity of $546,500 of first-mortgage gold bonds, with interest at the rate 
of 5% per annum. (See also Colorado & Southern Ry. above).—V. 146, 
p. 1551.—V. 100 p. 2085. 


General Baking Co.—Dividend Reduced—New Chairman 

Directors have declared a dividend of 10 cents per share on the common 
stock, par $5, payable May 2 to holders of record April 16. a ye 
regular quarterly dividends of 15 cents per share were distributed. In ad- 
tion, an extra dividend of 15 cents was paid on Dec. 22, last; an extra of 
35 cents was paid on Dec. 21, 1936, and an extra dividend of 10 cents per 
share was paid on Nov. 2, 1936. 

William Deiniger has been elected Chairman of the Board of Directors. 
—V. 146, p. 1398. 


General Capital Corp.—Larnings— 





3 Months Ended March 31— 1938 1937 
See Ce NEE. one deanna ccacnchasens $25,646 $47,715 
RS OE I oo ec cencndsccnecesecasesese ” 11,023 

a a in ennebanneqheet $16,280 $36,692 
Net profit from sales of securities.-........------- loss69,396 24,677 





$53,116 prof$61,369 

Note—During the quarter ending March 31, 1938, there was unrealized 
net depreciation amounting to $396,539 in quoted market value of market- 
able securities which is not included in the above statement of profit and loss. 


Balance Sheet March 31 











Assets— 1938 1937 TAabilities— 1938 1937 
Cash in banks—de- Accounts payable. $36,687 $57,866 
mand dep- ----- $934,127 $298,486] Est. exps. accrued 
Accts. rec. for sec. & unpaid._..--. ans 
sold—not deliv. ------ 24,388 | Prov. for accr.Fed. 
Accts. rec. for stk. & State taxes__- 12,779 6,832 
of General Cap. Div. payable April 
Corp. sold—not > oe 31,873 31,086 
Geliveted cece cooenn 8,995 | Capital stock- ---_- a2,526,758 3,268,216 
Cash divs. receiv - - 9,896 26,125 | Surplus---.------ 510,700 b2,369,439 
Marketable secs.. 2,178,818 5,375,444 
| a $3,122,840 $5,733,438 ee $3,122,840 $5,733,438 


a Represented by 133,772 no par shares including 6,304 shares held 
in treasury. Excess of assets, based upon marketable securities at 
quoted market value, over liabilities and capital—V. 146, p. 751. 


General Electric Co., Germany—T7rustee of Bond Issue 


Attaches Funds— 

The National City Bank, New York, as trustee for the 20-year 7% 
sinking fund gold debenture issue, obtained on April 12 from Supreme 
Court Justice Alfred Frankenthaler of New York, a warrant for the attach- 
ment of any funds of the company which might be found in New York. 
The bank claims that a total of $3,865,930 is now due to it in its capacit 
as trustee. According to the complaint in a suit brought by the ban 











Financial 


against the company, the latter has defaulted in interest, sinking fund, 
pl and principal payments on the bonds. A supplemental affidavit 
stated that there was now due $3,865,930 plus ‘‘such further amount as, 
added to $3,146,850, will be necessary to pay the principal and premiums 
of such outstanding bonds as are now payable.’’—V. 144, p. 4008. 


General Electric Co.—Orders Received— 

Orders received in the first quarter of 1938 amounted to $65,376,400, 
compared with $105,747,030 for the corresponding period in 1937, a de- 
crease of 38% President Gerard Swope announced on April 14.—V. 146, 
p. 2369. 

General Foods Corp.—Larnings— 


3 Mos. End. Mar. 31— 9: 1937 1936 1935 
; ~ $3,375,727 $4,089,988 $4,067, 


2536 


> | > 8 150 $3,361,339 
y Earnings per share- -- - $0.64 $0.78 $0.77 $0.64 
x After al] charges and Federal] taxes. y On 5,251,440 shares common 
stock. 
Files Statement with SEC Covering 150,000 Shares Pre- 
ferred— 


The corporation filed April 14 with the Securities and Exchange Com- 
mission a registration statement covering the issuance and sale of 150,000 
shares (no par) cum. pref. stock, the dividend rate and the offering price 
to be supplied later. 

The company said that about $7,000,000 of the net proceeds might be 
used for capital expenditures during 1938 and that $850,000 would be used 
to complete payment for the Kaffee Hag business purchased from the 
Kellogg Co. in 1937 for about $1,785,000. The rest of the proceeds is to 
be used for the company’s working capital, part of it to replace funds 
used for capital expenditures in 1937, including amounts paid for packaged- 
food businesses or for the repayment in 1938 of bank loans incurred in con- 
nection with such expenditures. , 

Disbursements made for such capital expenditures in 1937, the state- 
ment said, amounted to about $6,700,000. A part of the additional 
working capital also may be required in connection with the proposed 
expansion of its quick frozen food operations. 

Goldman, Sachs & Co. and Lehman Brothers, New York, were named 
as the principal underwriters. Underwriting discounts and commissions 
are to be supplied by amendments to the registration statement.—V. 146, 
p. 1877. 


General Motors Corp.—March Car Sales—The com- 


pany on April 8 released the following statement: 

March sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 109,555, compared with 
260,965 in March a year ago. Sales in February were 94,449. Sales for 
the first three months of 1938 totaled 298,271 compared with 439,200 for 
the same three months of 1937. 

Sales of General Motors cars to consumers in the United States totaled 
100,022 in March compared with 196,095 in March a year ago. Sales in 
February were 62,831. Sales for the first three months of 1938 totaled 
225,922, compared with 340,693 for the same three months of 1937. 

Sales of General Motors cars to dealers in the United States totaled 
76,142 in March compared with 216,606 in March a year ago. Sales in 
February were 63,771. Sales for the first three months of 1938 totaled 
196,851 compared with 337,181 for the same three months of 1937. 

In comparing sales for the current year with those of last year, it should 
be borne in mind that in the first two months of 1937 sales were curtailed by 
the shortage of cars caused by the General Motors strike, and that this 
contraction of the flow into consumers’ hands was followed by an unusually 
sharp expansion in March 1937, as settlement of the strike made possible 
the resumption of production. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipment 

















1938 1937 1936 1935 
94,267 103,668 158,572 ,268 
94,44 74,567 144,87 121,146 
109,555 260,965 196,721 169,302 
weune 238,377 229,467 184,059 
alte 216,654 222,603 134,597 
Re gckeae 203,139 217,931 181,188 
‘tir aitaikie 226,681 204,693 167,790 
188,010 121,943 124,680 
82,317 19,288 39,152 
166,939 > 127,054 
95,136 191,720 182,754 
60,444 239,114 185,698 
ae 2,116,897 2,037,690 1,715,688 

Sales to Consumers in United States 

1938 1937 1936 1935 
en 63,069 92,998 102,034 54,105 
DE kvdsccencnane 62,831 51,600 134 77,297 
BN dilate tits tem miteeosaree 100,022 196,095 181,782 126,691 
CUMGECERSASRSeS eedimr 198,146 200,117 143,909 
Dtttinisecinmextacs!. “hanks 178,521 195,628 109,051 
Dhetttereeetuseee thendin 153 ,866 189,756 137,782 
Chen Gadinnendie. > deawaee 163,818 163,459 108,645 
Pettvitadnsavace .debben 156,322 133 ,804 127,346 
ee 88,564 85,201 66,547 
Dthchusscoseh  -eanmes 107,216 44,274 8,566 
PE cisieneeaees i seemam 117,387 155,552 136,589 
i RES eae 89,682 173,472 122,198 
NEE Aa cbse te Sas catoaan.,.. « sia 1,594,215 1,720,213 1,278,996 

Sales to Dealers in United States 

1938 1937 1936 1935 
GE sé sddcuacesane 56,938 70,901 131,134 75,727 

DOMPURET «oc cccccscces 63,771 49,674 116,762 92,90 
DEG kacecacessans 76,142 216,606 162,418 132,622 
BChbNteahesenhscne “Sah vio 180,085 187,119 105,159 
DUUGCithedebeadssse ~  sdeadee 99,532 194,695 152,946 
MERE RGetbeienedte i <~extmex 162,390 186,146 150,863 
Meets: | i er a 
September..-.-.----..00 elie 58,181 66 22,986 
DUMTGGsthbtuecas “naveen 136,370 69,334 97.746 
tcccéinncas i # onnsee 153,1 156,041 148,849 
MGiekbebacene smbdau 108,232 197,065 150,010 
EE es 1,680,024 1,682,594 1,370,934 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
passenger and commercial cars are included in the above figures. 


March Chevrolet Sales— 


Chevrolet dealers sold 62,639 new cars and trucks in March, according to 
an announcement by Chevrolet Motor Division officials on April 7. 

This was 57.2% increase over the sales total for February. 

A feature of the sales total piled up by Chevrolet dealers in March was 
that during the final ten-da ogre 27,606 new cars and trucks were sold, 
which constituted 78.8% of the total for the first 20 days of the month, 
indicating a firmer market for new units as spring and sunshine arrived. 

The March used car sales of Chevrolet dealers totaled 130,788, according 
to the announcement, an increase of 11.9% over the February total of 
pt0.915. ob ite = jt 37th omer utive waouth that Chevroelt dealers sold 

cars, and gave them a nd total of used 1 
during the last 37 months of 5,630,886. _ sas a 


Overseas Sales 15% Above a Year Ago— 


Sales of General Motors cars and trucks to dealers in the overseas markets 
during March totaled 37,003 units, the highest March volume on record, 
and were 15.0% greater than sales in Marek of last year. 

In the first three months of 1938, sales of 97,193 units were also at a record 
volume level and represented an increase of 12.2% over sales in the first 


three months of 1937. 
For the 12 months through March 1938, sales totaled 374,044 units— 


1 parece of 15.0% over the volume in the 12 months ended March 31, 

These figures include the products of the C , - 
Ping ty mn P e Corporation’s American, Cana 
Canada.—V. 146, p. 2368. 


actories sold outside of the United States and 
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General! Public Service Corp.—F£arnings— 

3 Mos. End. Mar. 3\1— 1938 1937 1936 1935 
Cash divs. on stocks - - - - $29 899 $76,921 $59,450 $64,919 
Int. on bonds notes,cash 12,726 13,719 20,945 37,166 
Miscellaneous revenues - Se see 11,138 1,350 

Total income -------- $45,999 $90,640 $91,532 $103 ,435 
Expenses _-------- cia 16,024 15,532 16,505 17,401 
Taxes (other than Fed- ; tl 

CO ees a2,029 a2,426 2,017 823 
Int. and amortization - - - 65,611 65,283 64,822 83 ,357 

a re loss$37 ,664 $7,399 $8,188 $1,853 


a No provision has been made for the Federal surtax on undistributed 
profits which may be payable under the Revenue Act of 1936, since any 
liability for such tax cannot be determined until the end of the year. 


Comparative Surplus Account March 31 
1938 1937 1936 1935 
Surplus (earned): 
Income surplus— 
Bal. begin. period - - 
Net inc. as above_-_ 
Assess. for Fed. stock 
transfer tax applic. 
to prior years- ----- 


$147,198 


$117,346 $7 
loss37 ,664 74 


1 4 $106,904 
7,399 8,158 3 


7,500 
$101,257 
110,138 
47,670 


$124,745 
1,143,966 
815,498 


$79,932 
490,901 
285,583 

1,000 





0) $109,534 
Security profit surplus— 
Bal. at begin. of period 1,055,997 
Net profit on sale of 
securities. ....---- loss795,568 
Prem. on exps. on debs. 
Sls 
Preferred dividends --- 





Surplus (earned) end P ad 
0 rr $369,963 $1,673,414 $855,418 $259,066 
b During March, 1937 all the cumulative preferred dividends accrued 

and in arrears on Feb. 1, 1937, amounting to $373,450, were declared pay- 

able on April 1, 1937; also the current quarterly preferred dividend payable 

May 1, 1937, amounting to $37,345, was declared. The annual preferred 

dividend requirements amount to $149,380. 


Comparative Balance Sheet March 31 








Assets— 1938 1937 TAabilities— 1938 1937 
a Investments— b Preferred stock.$2,084,143 $2,305,258 
Common stocks.$2,582,498 $4,528,268|c Commonstock.- 669,886 669,886 
Preferred stocks 520,232 510,492 | Convertible debs.: 
ae 791,449 1,004,660 5% 1963....... 2,369,000 2,369,000 
a oh Sines 4,344,228 3,654,695 5%%, 1939.--- 2,631,000 2,631,000 
Dividends rec---- FF ie Accounts payable. 10,566 10,946 
Int. & accts. rec_- 25,238 217,128] Pref. div. declared 
(pay. May 1 '37) 33,768 37,345 
Deb. int. accrued- 65,789 65,789 
Taxes accrued -_--- 6,645 152,607 
Capital surplus - _- eee 
Earned surp. (from 
Jan. 1, 1932)_._. 369,962 1,673,414 
, ae $8,276,139 $9,915,244 ae $8,276,139 $9,915,244 





a Investments carried on books at written-down values established Dec. 
31, 1931 and (or) subsequent cost. b Represented by 22,320 (24,640 in 
1937) shares $6 div. pref. and 210 (280 in 1937) shares $5.50 div. pref., of 
no par value (entitled to $110 per share upon redemption or voluntary 
liquidation, or $100 per share upon involunta iguidetion, plus accrued 
divs.). Total preferred stock authorized 47,610 shares, of which 23,690 
shares of $5.50 pref. are reserved for conversion of 5% debentures. Junior 
preferred stock authorized, 10 000 shares of no par value of which no 
shares have been issued. c Repreemaes 7 669,886 shares of no 
Authorized 900,000 shares of which 26,310 shares are reserv 
version of 54% debentures.—V. 146, p. 1710. 


General Telephone Corp.—Gain in Phones— 
This corporation reports for its subsidiaries a gain of 1,017 fh a gain 


value. 
for con- 


owned telephones for the month of March, 1938, as compared with a n 
of 2,326 telephones for the month of March, 1937. The gain for the first 
three months of 1938 totals 2,744 telephones (exclusive of purchases), or 
0.75%, a8 compared with a gain of 6,470 telephones, or 1.93%, for the cor- 
res my Be of 1937. 

he subsidiaries now have in operation a total of 366,157 company- 
owned telephones.—V. 146, p. 1710. 


General Tire & Rubber Co.—Option Granted— 


The company has notified the New York Stock Exchange that options 
have been granted to employees of the company to purchase in the aggregate 
1,200 shares of common stock at $10 per share. Said options expire on 
various dates from July 14, 1940 to Dec. 20, 1940.—V. 146, p. 751. 


General Water Gas & Electric Co. (& Subs.)—Earnings 


12 Months Ended Jan. 31— 1938 1937 
Total operating revenues__.___-....._.-.-.--- $2,803,925 $2,773,295 
CE eg. nan gauiateenanaaad aan 950,098 82,01 
I a acs 137,441 133,262 
Taxes (other than Federal income) _.__.._--..-_-- 301,218 ,69 
Provision for depreciation._................--- 286,438 269,783 





Net operating revenues............--....--..- 


$1,128,729 
ee EE. cn cet what sdeent<emuaweewes 173,184 


$1,220,537 
201,875 





EE TE 


$1,301,914 
Interest on subsidiaries’ funded debt__--.....-_-- 458,232 


$1,422,412 
464 





Interest on unfunded debt__.._.-..------------ 33,155 12,198 
Amortization of subsidiaries’ debt discount and 

| i FS RG GN eR eee 36,299 38,367 
Amortization of rate case expense__---._._------ 34,203 32,432 
ee eee een es C—O as 
Dividends on subsidiaries’ preferred stocks- -_- _ --- 26,544 82,108 
Interest on 15-year Ist lien & collecteral trust bonds 263,722 277,875 
Provision for Federal income tax (estimated) -- ~~~ 47,556 ,994 

BS ee eo ea $401,783 $452,600 
Earned per share—$3 preferred stock. ---....--- $5.26 $5.92 

Ce I bib ccccasossanecssnesccscce $1.03 


Note—The operating revenues for each period are stated after deducting 
$120,000 in respect of estimated annual reduction which will result if the 
rate case decision of the Public Service Commission of the State of New 


York, adverse to Consolidated Water Co. of Utica, N. Y., a subsidi , is 
finally upheld. This decision has been affirmed yy the Appellate Division 
and the Court of Appeals of the State of New York. An appeal by the 
company to the Supreme Court of the United States has been ed 


i 
by that court on the ground that the company had a remedy in equity in 
the State courts. The company has brought an action in equity to restrain 
the Public Service Commission from enforcing said order.—V. 146, p. 2369. 


Georgia & Florida RR.—£arnings— 


— Week End. March 31— ——Jan. 1 to March 31— 
1938 1937 1 193 
Operating revenues _-_-_-- $29,325 $41,091 $253 ,994 $347,480 
—V. 146, p. 2208. 


Georgia Power Co.—Issuance of Bonds— 

The Securities and Exchange Commission announced April-8 that 
the company, a subsidiary of Commonwealth & Southern Corp. Pe 
a registered holding company, has filed an application (File 32-83) under 
the Holding Company Act for an exemption from the requirement of 
filing a decueation with respect to the issue of $2,301,000 1st & ref. mtge. 
bonds, 5% series due March 1, 1968. 

The mye Ty states that the Commonwealth & Southern Corp. (Del.) 
is to purchase $1,301,000 of the bonds for a cash consideration of 90% of the 
principal amount with accrued interest and to hold the remaining $1, ,000 
of bonds in the treasury of the applicant. The proceeds of the bonds to be 
sold are required in connection with the maturity on May 1, 1938, of 
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2,300,800 of Central Georgia Power Co. 5% list mtge. sinking fund Oy 
bonds. A hearing in this matter has been set for April 25.—V. 146, p. 2042, 


Georgia Railroad & Banking Co.—Smaller Dividend— 
Directors have declared a dividend of $2.25 per share on the common 
stock, yable April 15 to holders of record April 1. Previously r lar 
quarterly dividends of $2.50 per share were distributed.—V. 142, p. 2500. 


Globe & Republic Insurance Co. of America— Dividend 


Directors have declared a dividend of 12}4 cents per share on the com- 
mon stock, payable April 30 to holders of record April 20. Previously 
regular quarterly dividends of 20 cents per share were distributed. In addi- 
tion, an extra dividend of five cents was paid on Jan. 29, last, and on Oct. 30 
and July 30, 1937.—V. 146, p. 598; V. 145, p. 2548. 


Goldblatt Bros., Inc. (& Subs.)— Earnings— 


Year Ended 13 Mos.End. Year Ended 























Period— Jan. 31,'°38 Jan. 31,'37 Dec. 31, ’35 
Net sales (less teturns & allowances) _$49,798,298 $44,717,294 $32,049,952 
LE EIT IIS S 33,552,798 29,749,607 22,363,665 

Gross profit from trading -_-_------- $16,245,500 $14,967,688 $9,686,286 
Commission from concessions - - -- - - - 150,122 144,770 105,585 

ee $16,395,622 $15,112,458 $9,791,871 
Store and operating expenses -------- y15,022,514 «12,588,676 x8,342,338 

Net operating profit... ........... $1,373,108 $2,523,782 $1,449,533 
I a ck 217 ,993 215,496 170,433 
Amort. of bond discount & expemse_- -__---- 6,982 9,259 
= Teena GF TIMOMCINS.....-ccccaces 2 ccwwee fee 86=_- émeee 
Loss on building demolished__-...... __--..- = —---.-- 41,655 
SE Eee 18,285 26 ,644 12,301 

Net profit before considering mis- 

cellaneous income and Federal 
taxes on income... ..........-. $1,136,830 $2,224,635 $1,215,884 
| ____ aie a S  I  S a 114,571 86,501 112,107 

Net profit before Fed. taxes on inc. $1,251,402 $2,311,137 $1,327,992 
NS RI TOIT ae 196,601 y363 ,722 207 353 

a ee $1,054,801 $1,947,414 $1,120,638 
Minority int. in profits of sub. dis- ‘ 

i i aaa aes... deakiniem 6,412 

Net profit carried to earned surplus $1,054,801 $1,947,414 $1,114,227 
Preferred dividends paid in cash___-__ ee — tee | 
Common dividends paid in cash__-_-_- 598,401 796,890 27 ,647 
Dividends paid in common stock_ - - - 924,345 438,885 816,060 
Shs. com. stk. outstanding (no par) - 663 ,639 629,136 596 ,223 
PES YO  —eaeee aa $1.36 $3.07 $1.86 


x Including depreciation of $249,458 in 1935 and $315,012 in the period 
ended Jan. Le 1937. y Including additional provisions for prior years, 
and incl. prov. for surtax of $6,756 on undistributed profits. z Including 
wirte-off of unamortized discount and expense of $12,219 on bonds retired 
before maturity. 

Consolidated Balance Sheet Jan. 31 











1935 1937 5 1938 1937 
Assets— $ $s Liabtlities— $ $ 

Cash in banks and Accounts payable. 1,414,383 2,676,022 
0 625,743 491,314] Bank & other loans 

Tax-anticip. notes a 2,523,846 + +#$=...... 
Cee ces  weeese 2,870| Mat., within 1 yr., 

a Accts. receivable 2,691,048 2,454,893 of I'g-term debt. 390,000 619,139 

Inventories --.... 8,040,454 8,470,122; Accrued expenses. 1,182,224 1,416,741 

Prepaid expenses. 137,045 162,753 | Bonus pay. to emp 33,180 35,057 
Other assets....-.-. 229,358 155,701) Instalm't notes & 

b Fixed assets... 8,925,183 8,700,757 oth. I’g-term liab 2,500,146 3,392,290 
Goodwill. .....-- 1 1| c $2.50 cum. conv. 

preferred stock. 2,946,250 3,000,000 

d Common stock. 6,874,829 5,896,733 

Earned surplus... 2,783,973 3,402,430 

NE saad 20,648,832 20,438,413 ee 20,648,832 20,438,413 

a After reserves of $343,607 in 1938 and $293,700 in 1937. b After 


reserves for depreciation of $1,767,318 in 1938 and $1,379,647 in 1937. 
c Represented by 58,925 (60,000 in 1937) no par shares. d Represented by 
663 ,639 (629,136 in 1937) no par shares.—V. 146, p. 2370. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Annual Report— 


Prior to 1936 egy oo operated two separate and distinct Dh tony in 
British Columbia, Canada: (a) A mine, concentrator and smelter at 
Anyox, and (b) a mine and concentrator at Copper Mountain and Allenby, 
respectively. 

The operations at the Anyox properties were terminated in August, 1935 
and in tev. 1935, these properties were sold. Accordingly, any published 
statements giving the company’s operating results for prior years have no 

upon and are not comparable with the company’s present operations, 
which are now limited to the mine at Copper Mountain, the concentrator 
at Allenby and the power plant and coal mine near Princeton. 

The Allenby and Copper Mountain properties had been shut down since 


1930. In opening up these properties and — a power plant 
many conditions arose which could not have been anticipated. hese 


conditions necessitated additional cash outlays not originally contemplated. 
Unavoidable delays were encountered so that it was not until about Oct. 1, 
1937, that the property was brought up to normal production. 

During the first quarter of 1937 financial arrangements were concluded 
to permit the reopening of the Allenby and Copper Mountain properties 
which had been closed down since 1930. Company issued its five year, 5%, 
convertible debentures in the amount of $750,000 dated as of April 1, 1937 
and the issue was underwritten by Fuller Rodney & Co. of N. Y. City. 
With the funds thus made available, the construction of a power plant and 
other works necessary to the reconditioning and reopening of the properties 
were undertaken. uring the period of the company’s operations ending 
in 1930, the necessary power was obtained from the West Kootenay Power 
& Light Co., Ltd., but it was found impossible to arrange for a continuance 
of the power supply from this source, making it necessary for the company to 
construct is own power plant. 

In February, a contract for the sale of the company’s entire output for a 
three year period (subject to termination within that time in certain events 
specified in a force majeure clause of the contract) was concluded. By the 
terms of this contract it was provided that the purchasers should take 
delivery of the concentrates produced at the Allenby plant, at seaboard, 
at the ports of Vancouver or New Westminster, B. C. 


Consolidated Income Account for the Year Ended Dec. 31, 1937 (Incl. Sub.) 


[Operations were confined approximately to the last six months of the 
year. The wholly-owned subsidiary did not operate during the year.] 
June 15 to Oct. 1 to Total for 








Period— Sept. 80 1937 Dec. 311937 193 
Copper poateein Cc skasiscose 4,510,714 i, 650 10,451,364 
Value of copper production a_...--.-. 95,717 $578,511 $1,074,228 
Cest of copper production......--.- 457,878 444,994 902 ,872 
Administration -.........-.--..--- 16,340 10,141 26,481 
Insurance and taxes......-.....--- 19,919 16,802 36,721 
New York expense.........--..-.-.- 464 6, 17,261 
Exchange (less interest earned) -..--- Cr193 147 

Operat: ey eee ee loss$8 ,691 $99,437 $90,747 
Debenture interest. _--....--..---- 9,361 9,343 18,703 
Debenture issue expense—proportion 

OS Se ere 7,633 3,817 11,450 
pO ee 8,182 11,020 19,202 
Depreciation (approx. six months) --- 32,330 39,696 72,027 
Plant reconditioning and reorganiza- 5 

tion exps.—proportion amortized- 11,942 11,942 23 ,884 
Provision for mineral taxes......-.- 3,694 4,806 8,500 

WOb WHER. cc ccctestsesnccéccsense $81,833 prof$18,814 $63 .019 
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Consolidated Balance Sheet Dec. 31, 1937 





Assets— Liabilities— 
Cash in banks and on hand... $72,459] Accounts and wages payable. $279,967 
Canadian Govt. bonds de- Accrued liabilities . ........- 17,843 
posited under Surety Bond Advances in excess of settle- 
ssh ds titer 17,351 ment values of metals sold_ 68,939 
Accounts rec., miscellaneous_ 7,129| Unciaimed capital distribu- 
Accounts receiv. for metal tions (arising in 1932 and 
a ee eae 112,614 | en 5,157 
Metals in concentrates in pro- Coal mine lease under option 
|, eee es 6,261 agreement, balance payable 8,744 
Materials, supplies and store 5-year 5% conv. debs., due 
merchandise at approx. cost 235,328 (  * = a ee 
Broken ore at cost________-_- 90,566 | Capital stock (par $5) 
Mine, mineral lands and coal Capital surplus............ 
LE TF 437,207 | Earned surplus (deficit) ____- 45,457 
Real estate, buildings, plant 
and equipment____.___.-_- x2,562,227 
Deferred charges__________- 114,879 
0 $3,656,021 See ee $3,656,021 





x After reserve for depreciation of $1,717,383. 

Note—The mine, real estate, buildi , Plant and equipment are stated 
on the basis of a valuation established by the company in 1926, plus sub- 
sequent additions at cost, and less reserves for depletion and depreciation. 
Reconditioning and reorganization costs in 1937 are being amortized over 
three years from July 1, 1937.—V. 144, p. 3333. 


Green Mountain Distillery, Inc.—Registration With- 
drawn— 
See list given on first page of this department.—V. 146, p. 914. 


Hancock Oil Co. of Calif.—Fztra Dividends— 

The directors have declared extra dividends of 20 cents per share in 
addition to the regular quarterly dividends of 25 cents per share on the 
class A and B common stocks, no par value, all payable June 1 to holders of 
record May 16. Similar dividends were paid on March 1, last, Dec. 1 
and on 9 1, 1937. Extras of 12% cents were paid on June 1 and March 1, 
1937, and on Dec. 1 and Sept. 1, 1936.—V. 146, p. 914. 


Hartford & Connecticut Western RR.—Abandonment 

The Interstate Commerce Commission on March 19 issued a certificate 
permstting abandonment by Howard 8S. Palmer, James Lee Loomis, and 
fenry B. Sawyer, trustees of the company, of lines of railroad, extending 
(a) from a point near Griffins Station to Tariffville, approximately 2.71 
miles, and (b) from a point about 1,000 feet west of Tariffville to the end 
of the line at Agawam Junction, approximately 14.30 miles, all in Hartford 
County, Conn., and Hampton aang’ Mass. Abandonment of operation 
of the lines by the New York New Haven & Hartford has also been ap- 
proved.—V. 146, p. 1243. 


Havana Electric Ry.—Earnings— 


; Jan. 1 to Jan. 1to 
Period— Mar.27,'38 Mar. 28,'37 
ee eee $465,792 $510,533 


—V. 146, p. 1076. 


Havana Electric & Utilities Co.—Accumulated Div.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable May 16 
to holders of record May 8. Similar payments were made in each of the 
seven preceding quarters, on Aug. 15 and May 15, 1935; Aug. 15, May 15, 
and Feb. 15, 1933, and on Nov. 15, 1932. The last regular quarterly 
payment of $1.50 per share was made on May 16, 1932.—V. 146, p. 599. 


Haverhill Electric Co.—Dividend— 

The directors have declared a dividend of 63 cents per share on the com- 
mon stock, par $25, payable April 14 to holders of record April 9. This 
compares with 62 cents paid on Jan. 14, last; a dividend of $1 paid on Oct. 
14, last, and previously regular sperwrty dividends of 50 cents per share 
were distributed.—V. 146, p. 442. 


Hearst Consolidated Publications, Inc.— Stockholders’ 
Suit Dismissed— 

Federal Judge Francis C. Caffey dismissed recently the suit of Rudolf 
Kohlrosser, a stock holder, for the cancelation of 2,000,000 shares of 
stock of the corporation and for an accounting and a receivership. 

Judge Caffey ruled that he was without jurisdiction and that jrisdiction 
could not be vested in the Federal courts without complete diversity of 
citizenship, ‘‘which does not exist,’’ as the plaintiff and two directors served 
ng | - of the complaint are residents of New York State.—V. 146, 
p. 2 





(Walter E.) Heller & Co.—Farnings— 

3 Months Ended March 31— 1938 1937 1936 
x Net income--_....--..----------- $119,965 $118,751 $77 575 
Shares common stock ---...-------- 245,473 243 ,742 234,568 
Earnings per share___.-------..--- $0.38 $0.37 $0.21 


x After all charges incl. provision for Federal income tax.—V. 146, p. 599. 
Hewitt Rubber Corp. (& Subs.)—arnings— 


3 Months Ended March 31— 1938 1937 
Net profit after deprec., Fed. inc. and undistributed 

profits taxes------------------------------- $10,691 $103,553 
Earni per share on common stock- ----------- $0.06 $0.61 


—V. 146. p. 2209, 2044. 


(R.) Hoe & Co., Inc.—FEarnings— 


5 Months Ended Feb. 28— | 1938 1937 
Consolidated net profit after interest & deprec_ -_-_-_ $82,279 $73,179 

According to Fred R. McCarty, President, overhead expenses of the 
company have been steadily reduced, whereas taxes have increased sub- 
stantially, with social security and miscellaneous taxes during the first 
five months of the current fiscal year amounting to $67,184 as against 
$36,652 for the same period of the company’s 1937 fiscal year. 

Unfilled orders of the New York company on April 1, Mr. McCarty 
stated, amounted to $1,587,454 as compared with $3,471,000 on Aug. 31, 
1937. Consolidated unfilled orders of the company on March 31, 1938 were 
$4,493,429 as against $7,203,444 on March 31, 1937. 

Alexander S. Banks has been elected a director, replacing Boudinot 
Atterbury, who resigned.—V. 146, p. 2044. 


Holeproof Hosiery Co.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents share on the 
6 2-32% cum. pref. stock, par $60, payable April 9 to holders of record 
April 1. A similar payment was made in each of the seven preceding quar- 
ters and a dividend of $1 per share was paid on April 10, 1936.— 
V. 145, D. : 


Holly Sugar Corp.—Dividend Payment U pheld— 

The Appellate Division of the New York Supreme Court in a 4-to-1 de- 
cision upheld on April 8 a decision of Supreme Court Justice Charles B. 
McLaughlin dismissing an injunction suit which sought to restrain the 
corporation from paying annual dividends in excess of $2 a share on its 
common stock. he suit was brought by Oliver C. and Mary Wagstaff, 
owners of preferred stock. 

The Wagstaffs contended that a charter provision in effect before a 
five-for-one split-up of the common stock in 1935 restricted common 
dividends to $10 a share while any of the preferred stock was outstanding. 
They argued that this provision limited the common to a $2 a share dividend 
after the split-up. 

In its opinion the Court said sinking fund and other provisions of the 
charter gave the preferred stock ample security and held that the charter 
provision applied to the new stock after the split-up.—V. 146, p. 109. 


Home Insurance Co.—£xztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the — quarterly dividend of 25 cents per share on the 
common stock, both payable May 2 to holders of record April 15. Similar 
distributions were made on Feb. 1, last, Nov. 1, Aug. 2 and on May 1, 1937. 

A stock dividend of 1.29 of as of common stock for each share held 
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was paid to stockholders of record March 25, 1937. See V. 144, p. 454, for 
detailed record of previous cash distributions. —V. 146, p. 2209. 


(George A.) Hormel & Co.—37 *4-Cent Dividend— 

The directofs ha,e declared a dividend of 374% cents per share on the 
common stock, payable May 16 to holders of record April 30. A like 
amount was paid on Feb. 15, last, and previously regular quarterly divi- 
dends of 25 cents per share were distributed.—V. 146, p. 442. 


Hudson & Manhattan RR.—Asks for Fare Increase— 

This company on April 7 asked the Interstate Commerce Commission to 
set aside the order handed down by the Commission Aug. 17, 1937, sus- 

nding a proposed four cent increase in fares between Hudson Terminal, 
New York City and stations in Jersey City and Hoboken, N. J. 

In the brief the railroad stated that it must have at least approximately 
$1,000,000 additional gross revenue in order to yp? increased operating 
expenses, increased taxes and interest on its funded debt, including current 
interest on its income bonds, but excluding cumulative interest which is 
now in arrears. 

The carrier contended that it could obtain the necessary additional 
revenues only by an increase in fares on its downtown line; it could not 
increase its fares on its uptown line because no increase in its present 
divisions from the Pennsylvania RR. on joint traffic could be obtained 
except by negotiations with the Pennsylvania or by complaint to the ICC. 

Although the proposed increase in fares, based on 1937 traffic and 
allowing for possible diversion of traffic from the downtown line, should 
yield slightly in excess of $1,000,000, the carrier said that the slight excess 
might be sufficient to permit it over a period of years to reduce the cum. 
interest now in arrears on its income bonds.—V. 146, p. 2044. 


Tilinois Bell Telephone Co.—Larnings— 


Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Operating revenues - ~~ - $6,818,052 96.855 344 $14,160,171 $13,975,975 











Uncollectible oper. rev - - 16,954 7,517 34,877 34,579 
Operating revenues--- $6,801,098 $6,840,827 $14,125,294 $13,941,396 
Operating expenses - - --- 4,380,900 4,548,866 10,002,271 9,263 ,372 
Net oper. revenues... $1,920,198 $2,291,961 $4,123,023 $4,678,024 
Operating taxes__...--.- 1,171,653 1,163,465 2,350,749 2,325,982 
Net oper. income.... $748,545 $1,128,496 $1,772,274 $2,352,042 
are 583,082 963 ,651 1,428,221 2,006,198 
—V. 146 p. 2210. 
Illinois Northern Utilities Co.—Larnings— 
Calendar Years— 936 


1937 
$4.275,190 








TOON GOGTACING POVENUIES.. « 0c wn wscsoacececeecns $3,707,819 
Ct. ot ees dbweees aa hews aeneba 1,714,249 1,413,125 
ai aa aka te hea isi oa te taal gr te Ee 187 ,533 171.709 
State, local & miscell. Federal taxes_.........--- 413,622 351,267 
PO CRGt. . s+. atibhdervanobondedg« 149,163 117,000 
Federal surtax on undistributed income-_-__------- 41,360 12,000 
Pe et I 6 owen caccctancvcccsoes 579,000 522,475 

De I SIND 4S 6 eee ccdandscesdeoesenas $1,190,261 $1,120,242 
Ge trie ece etd octawnsdevensedaccuan 11,345 23,440 

es 8 ec as beeseneesdeene~es heeee $1,201,606 $1,143,682 
eS ae 485,200 485,200 


Interest On untunaded Gene. .. . <<-cncecsecccccce 5,080 4,248 





Amortization of debt discount and expense. -- ~~ - - 32,923 32,923 
Interest charged to construction. -......-..----- 9 - & " fi aa 

Ie sol sw edaebeoesetiababe ne $695,491 $621,310 
Dividends on 6% cum. pref. stock. -.........--- 280,980 280,980 
Dividends on $7 junior cum. pref. stock.......-- 54,71 54,719 
Dividends on common stock... .......-.----.-- 197,890 197,890 


Note—As of Jan. 1, 1937, the company adopted the policy of capitalizing 
all indirect construction expenditures. If such policy had been in effect 
during the year 1936, net income for that year would have been increased 
approximately $60,000. 


Comparative Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— TAabilities— $ $ 

Fixed capital... 23,497,413 22,817,093 |6% cum. pref. stk. 4,683,000 4,683,000 
re 199,819 940,791|$7 junior cum. pf. 

Spec. funds & deps. Gaet 8 §-—  saseue Ga dctdensa 781,700 781,700 

Receivables - -----. 695,559 642,824|x Common stock.. 5,140,000 5,140,000 

Materials & suppl. 211,302 190,602 | Funded debt_.-... 9,704,000 9,704,000 

Investments -_--.- 187,483 201,024) Demand note pay. 100,000 -—_____- 

Special deposits... -___-- 3,441] Accts. payable... 193,487 168,103 

Deferred charges.. 653,423 685,021} Miscell. curr. liab- 11,389 29,011 

Misc. curr. assets. ____.-- 2,862 | Accrued liabilities. 678,500 547,495 

Prepd. ins., taxes Customers deposits 163,302 85,453 

& other exps.-_- 8. i. Reserves. _....--.- 2,766,400 2,774,784 
Contribs. in aid of 

construction -.. 218,138 -—-..... 

Se 1,074,513 1,570,111 

Ws bo eaceen 25,514,431 25,483,659 Total. ........25,514,431 25,483,659 





x Represented by shares of $100 par.—V. 146, p. 2372. 


Indiana Bloomington & Western Ry. Co.—Tenders— 

The Central Hanover Bank & Trust Co., as trustee, is inviting sealed 
tenders of preferred first mortgage 4% bonds, dated April 15, 1879, maturity 
extended to April 1, 1940, at a rate not to exceed 105% and accrued interest, 
in an amount sufficient to exhaust the sum of $10,871. Tenders will be 
opened at noon, April 25. 


Indiana Harbor Belt RR.—Earnings— 
Period End. Feb. 283— ane ean 1938—2 Mos.—1937 

















Railway oper. revenues_ 51 $855,741 $1,335,860 $1,764,034 
Railway oper. expenses_ 503 ,805 567 ,591 1,037,929 1,166,312 
Netrev.fromry.oper. $130,646 $288,150 $297,931 $597 ,722 
Railway tax accruals - 58,735 75,638 119,323 149,056 
Equip. & jt. facil. rents_ 68,755 65,310 133 ,445 144,473 
Net ry. oper. income. $3,156 $147,202 $45,163 $304,193 
Other income____....-- 2,133 1,907 6,017 4,020 

Total income_-_____-- $5,289 $149,109 51,180 308,21 
Misc. deduc. from inc_- 3,250 3,374 ’ 6,110 . 0800 
Total fixed charges- --_-- 37,379 37,930 74,703 75,854 

Net income..--.__._- def$35,340 $107,805 def$29,633 $225,769 
Net inc. per sh. of stk__ Nil 1.42 Nil 2. 
—V. 146, p. 2372. . , = 

Industrial Brownhoist Corp.—Earnings— 

3 Months Ended March 31— 1938 1937 
Profit from oper. before prov. for deprec., int., &c_ $53 ,621 $118,705 
Provisions for deprec. and idle plant expense____ 38,271 31,991 
eS aac cecaacdusnecacaasuciedds  “checun : 

Profit available for bond interest__......______ $15,349 $84,585 


—V. 146, p. 1879. 


inland Power & Light Corp.—Reorganization Plan 
e bondholders’ protective committee for the 6% collateral trust bonds 
of Inland Power & qr ht Co. and the Middle Wet Corp. have filed an 


application with the ties and Exchange Commission requesting a 
report on a plan of 730 of Inland Power & Light Corp. and 
Commonwealth Light & Power Co. The committee also filed an applica- 


tion with respect to solicitation of consents to the proposed plan. 

] of the assets of Inland and Commonwealth, other than Common- 
wealth’s claim against Inland and other than Inland’s interest in real estate 
and improvements thereon, located by Cheboygan, Mich., will be trans- 
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ferred to the new company. There will be only one class of common stock. 
It will be authorized to issue 400,000 shares, but upon consummation of the 
plan only 334,440 shares will be outstanding. 

The plan gives no participation to the 7% preferred and class A and class 
B common stockholders of Inland. Neither does it give any participation 
to the common stockholders of Commonwealth. 

Each $1,000 of first lien collateral trust bonds, series A, B and C of 
Inland will be exchanged for 50 shares of common stock of the reorganized 
company. Upon consummation of the plan approximately 239,125 shares, 
or 71.5% of the total capital stock of the new company will be issued to 
Inland’s bondholders. : 

Each $1,000 debenture of Inland will be exchanged for 22.85 shares of 
new common. Such exchanges will take 26,552 shares of the common 
stock of the reorganized company, or 7.94%. 

Unsecured creditors, other than Commonwealth, will be offered 19.437 
shares of new common for each $1,000 claim. This will take 1,713 shares, 
or 0.51%. 

Inland is indebted to Commonwealth in the amount of $3,449,646. 
Under the plan, Commonwealth will be entitled to 67,050 shares of common 
of the reorganized company, or 20.05%. These shares will go to security 
holders and creditors of Commonwealth. 

Middle West Corp.. through its ownership of the collateral trust bonds 
and unsecured debt of Inland and the 7% refunding and unifying bonds 
of Commonwealth, will receive approximately 38.46% of the common 
stock of the reorganized company.—V. 146, p. 2695. 


Inspiration Consolidated Copper Co.—Larnings— 











Years Ended Dec. 31— 1937 1936 1935 1934 
Copper sales_......--- $11,116,958 $5,425,660 $350,206 $762,267 
Costs. marketing & ad- 

min.exps. & Fed. taxes y8,529,086 y4,707,265 y436,884 994,413 

a ey $718,395 loss$S86,678 loss$232,146 
Other income-_-.-_-_----- 27 906 4,74 42,058 17,527 

a ae $2,61 5,778 $743,139 1loss$44,620 loss$214,619 
Int. on notes pay’le, &c- 388,379 389,417 438,085 455,099 
Wages, salaries, general 

Me oie. pahbee — awrown 471,086 302,803 
Arizona State & county 

eae gy eae 262,979 310,960 

a z$1,899,661 $353 .7221's$1,216,7701's$1 283,481 


x Before depreciation and depletion. Depreciation being calculated on 
the basis of units of production, no depreciation has been written off during 
either year, as operations were suspended for both periods. 

y Includes depreciation. z Before depletion. 


Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $s Liabilities— $s $ 
Mines, min. claims Capital stock (par 
and lands - -.--_- 17,994,480 18,111,437 $20) ......-.---23,639,340 23,639,340 
x Bldgs.,mach.,&c.11,635,181 12,277,273 | Notes payable____ 7,643,000 7,643,000 
Inv. in sundry cos-_ 401,990 401,990] Accrued taxes and 
Supplies ......-.. 463,006 361,185 interest........ y504,445 394,029 
Copper in process, Accrued wages _-_. 40,212 96,524 
OS ae 430,57 278,383} Accounts payable. 334,130 346,380 
Finished copper on Sid wancaten 2,768,671 869,010 
hand.......... 2,364,460 704,147 
Accts. receivable_ - 79,291 204,836 
CL. ce<eseseccs LE 514,707 
Deferred charges -. 110,646 134,323 
Total........-34,929,799 32,988,284 Total_.___....34,929,799 32,988,284 





x After reserve for depreciation of $9,985,390 in 1937 and $9,204,585 
n 1936. y Accrued taxes only.—V. 144, p. 3336. 


Insuranshares Certificates, Inc.—Report for Quarter— 

As of March 31, 1938, the liquidating value of the capital stock, valued 
at the bid side of the market, on a cash basis was $5.56 compared with 
$7.56 on March 31, 1937, and $5.86 on Dec. 31, 1937. On March 31, 1938, 
the liquidating value taken on an accrual basis was $5.59 as compared 
with $7.59 on March 31, 1937, and $5.94 on Dec. 31, 1937. 

As of Jan. 1, 1938 corporation changed to a cash basis of accounting from 
an accrual basis. For the first quarter of 1938 the gross income on an 
accrual basis was $33,967.30 compared with $37,112.80 in 1937. Ona 
cash basis however, the gross income for 1938 was $9,835.25 compared with 
$12,711.50 for the same period in 1937. The net income of the first quarter 
of 1938 on an accrual basis was $29,058 compared with $31,372 in 1937; 
on a cash basis, however, the net income for 1938 was $4,926, compared 
with $6,971 for the same iod in 1937. The net earnings per share on a 
cash basis compare was follows: March 31, 1938 .065 cents: March 31, 
1937 .084 cents. 

On Feb. 19, 1938, 80,600 shares of treasury stock were canceled at the 
annual meeting. Since that date the corporation has acquired a further 
8,600 shares, which were authorized to be retired on April 7, 1938. by a 
resolution of the board of directors. 


Income Account for Quarter Ended March 31 




















1938 1937 1936 1935 
Total income.......... $9,835 $37,113 $36,055 $33 .253 
Total deductions. -..--- 4,909 5,740 6,516 7,585 
Net operating income 
excl. of losses on 
sales of securities 
charged to cap. sur. $4,925 $31,373 $29,538 $25,667 
Balance at Jan. 1_.-.-- 794,271 774,337 762,387 687 ,876 
Income charges (net)... Dr54,886 Dr7,202 t1e0 = =—Sfsewnne 
Total surplus_.......- $744,312 $798,508 $791,795 $713,543 
Ser ee = ee =. . ene i .500 
Undistrib. oper. inc., 
BEE Bhowacnnnee $744,312 $798,508 $715,295 $654 ,043 
Earnings per share on— 
Total income_______- $0.0132 $0 .0447 $0.0424 $0.0391 
Net oper. income---- $0.0065 $0.0377 $0.0347 $0.0301 
Capital surplus— 
Bal., Jan. 1, adjusted. $3,270,775 $4,865,672 $5,143,679 $3,085,344 
Net prof. on secur. sold 
during year below 
adj. book value pre- x 
vious Dec. 31-_----- Cr15,043 Cr4,521 Cr1,803 Cr4,425 
Recovery in market 
value of portfolio.  -.---- Dr162,038 Dr202,895 Cr106,651 
Portion of canceled treas. 
RS Siaee © tees Sake | Bea 
Unreal depreciation - - eae 8 wwe 060 UCC 
Cap. surp. at Mar. 31 $2,705,703 $4,708,156 $4,942,587 $3,196,420 
Balance Sheet March 31 
Assets— 1938 1937 Liabilities— 1938 1937 
Securities in port- Notes payable to 
| x$4,069,031 y$6375,286 banks (secured). ---.--- $190,000 
ek, o> 4 olsen 96,561 81,557} Unclaimed divs... = # 80 3 -.-.-- 
Due from brokers. ------ 22,352 | Expenses payable_ iin. Risetteeiatis 
Divs. receivable-- 8,414 24,401] Accrued expenses, ---.--- 211 
Due to brokers--_- 395 21,795 
Cap. stk. (par $1)- 758,100 838,700 
Capital surplus... 2,705,703 4,708,156 
Undis. oper. inc_- 744,312 798,508 
Treasury stock... Dr34,597 Dr53,773 
er $4,174,007 $6,503,596 0 $4,174,007 $6,503,596 





x After unrealized shrinkage of $1,459,362. y After reserve for deprecia- 
per on cost 7 ical (after deducting $787,586 for appreciation on Cost) . 
—V. 146, D. 4 


Interborough Rapid Transit Co.—Directors— 
This company has notified the New York Stock Exchange of the rouge: - 
ion of George A. Ellis and Grover A. Whalen as directors.—V. 146, p. 2372. 
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International Hydro-Electric System—Earnings— 
Income Account Years Ended Dec. 31 (Company Only) 




















93 1936 
Income—Dividends received from sub. cos.-.--.-- $341,324 240,000 
Interest from subsidiary companies.._.......-. 401,47 384,093 
ee ee ...... .. « cumbanceeadsecanee 18,870 18,870 
aan ete tein Secehmeitipaeerinee $761,667 $642 ,963 
General and administrative expenses. ..........-. 114,997 108,337 
Taxes (other than income taxes)..........------ 31,054 31,119 
EE TS ae ee ee $615,615 $503 ,507 
Deductions—Int. on conv. 6% debentures------- 1,594,080 1,594,080 
Amort. of debt discount and expense...------- 89:815 89.815 
PE Tl .ccadccodcindatandiesddaoneieeanwee $1,068,280 $1,180,388 
PE Bindi etait a bw he iil eke adeeb 4,874,174 3,569,286 
Adjs. incident to amalgam. of Can. subs.-..----.- ee Bern 
Amort. of options on shs. of N. E. Power Assn---- 124,500 124,500 
—Veficit, | ee eee $7,676,432 $4,874,174 
Balance Sheet Dec. 31 (Company Only) 
1937 1936 1937 1936 .- 
Assets— $ Liabilities— $ 
Capital assets... 91,900,573 91,808,612| Conv. 6% debs. 26,568,000 26,568,000 
Advs.tosub.cos. 6,013.710 6,483,710 | Accts. payable--_ 18,004 29,914 
Other inv. (cost) 285,000 285,000 | Accrued interest 398,520 398,520 
a Options __--.--. 622,500 747,000 | Accrued taxes_-_ 22,240 21,160 
a 1,461,090 1,984,919 | Other aeccr. items 12,750 9,000 
Accr. int. receiv. 18,870 14,152 | b Reserves _-__-_-_ 1,716,128 1,716,128 
Due fr. sub. cos- 36,068 32,500 | Pref. stock ($50 
Exps. of investi- Se rea 7,139,950 7,139,950 
gation of prop. Class A_ stock 
acq’d by subs. ($25 par)_.-. 21,417,958 21,417,958 
>. =e 147,371 147,372|Class B stock 
Organiza. exps- 240,858 240,858 ($20 par)_--- 20,000,000 20,000,000 
Unamort. debt Common stock 
disc. & exp_-_- 561,343 651,159 ($0.05 par)_.. 2,000,000 2,000,000 
Paid in surplus. 20,084,277 20,084,277 
Capital surplus_ 21,567 21,567 
aa 7,676,432 4,874,174 
c Undistributed 
earned surplus 9,564,422 7,862,982 
ee 101,287,385 102,395,283 ne 101,287,385 102,395,282 





a Expiring Dec. 31, 1942, to acquire at $55 a share 30,000 unissued com- 
mon shares of New England Power Association (88% of whose present 
outstand common shares is owned by International Hydro-Electric 
System). Difference between cost and age amount of reacquired 
debentures, less discount and expense applicable thereto. c Less deficits 
of subsidiaries arising since dates of acquisition. 

Consolidated Income Account for Calendar Years (Incl. Subsidiaries) 
1937 1936 1935 1934 
Gross rev. from oper_--$62,900,782 $61,506,958 $59,947,428 $59,445,971 
From other income-.--_- 3,221,489 3,114,536 3,415,829 3, 134 
Loss on exchange... 299 7,517 28,409 23,535 


Total gross revenue. -$66,121,972 $64,613,977 $63,334,847 $62,959,569 
Ope. exps. and taxes... 28,572,598 27,469,483 26,537,394 25,186,270 
aintenmance.....-.... 3,934,169 4,098,158 3,662,255 3,510,889 


Net rev., incl. oth.inc.$33,615,205 $33,046,335 $33,135,198 $34,262,410 
Int. on funded debt and 











other interest.-.....-. 13,256,178 14,033,663 14,515,670 14,935,687 
Amort. of discount-----. 972,476 929,741 21,839 905,797 
Depreciation -—-..-.---- 5,550,955 5,434,156 5,182,659 5,185,317 
Res. for income tax.... 2,369,592 1,522,094 1,817,911 1,992,620 
Divs. on pref. & class A 

stocks of subsidiaries. 7,828,425 8,560,388 8,561,132 8,549,084 
Minority int. in earnings 

of subsidiaries---_---_-_ 1,411,252 1,179,735 1,004,728 1,260,800 
Prov.for undist. prof.tax  § --.... Sa sseaee i dies 

a Sisccssess ji .<cense ae 86=3ht<C ee ane 

Bal. added to surplus. $2,226,326 $957,473 $1,131,259 $1,433,104 
Divs. pref. stock, conv. 

DT iiaten. ¢60cdn6 j.§ Seeets j «eed 245,678 
Earn. sh. on aver. no. 
of cl. A shs. outst’g-- $2.02 $0.54 $0.76 $1.14 


Note—No provision has been made in 1937 for surtax on undistributed 
profits, since in the opinion of managements, there is no liability for any 
surtaxes with respect to income. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assels— $ $ Liabilities— $ $ 
Prop., plant, &c.522,939,294 520,534,115] Funded debt__.272,210,433 274,091,945 
Construc’n work Notes payable.. 4,860,000 3,735,000 
orders in prog. 3,006,467 2,079,033 | Accts. payable & 
Investments -_. 17,760,047 17,655,402 accruals... .. 9,401,606 8,971,799 
aaa 9,957,342 9,106,772) Serial notes of 
Market. securs_ 149,250 149,250 subs. payable_ 42,611 42,611 
Accts. and notes Res. for deprec. 65,636,187 60,685,184 
receivable_._.. 8,217,854 7,802,248 | Suspended creds. 194,758 202,270 
Inventories __._. 4,260,014 3,489,804 | Other reserves_. 3,899,638 3,767,971 
Sink. funds, &c-_ 52,651 46,970 | Prof.&oth. stks. 
Options for com- of subsidiaries 131,011,690 131,831,747 
mon stock__- 622,500 747,000 | Minor.com.stks. 
Deficit accts. & incl. surp. ap- 
notes receiv -- 62,968 58,264 plic. thereto_. 22,769,123 21,802,761 
Organiza’n exp. 240,858 240,858 | Pref. stk.—conv. 
Due from officers $3.50 series_. 7,124,200 7,019,200 
& employees. 14,327 16,582 | Class A stock... 21,354,433 21,414,784 
Prepaid and def. Class B stock__. 20,000,000 20,000,000 
exps.applic. to Common stock. 2,000,000 2,000,000 
future oper... 1,073,749 1,168,878 | Paid-in surplus. 20,042,745 20,081,248 
Dise. & exp. on Earned surplus. 1,887,989 2,988,807 
bonds & other Capital surplus- 107,706 62,837 
securities _... 14,185,798 15,602,989 
Total ___.__.582,543,122 578,698,166 Total _._.....582,543,122 578,698,166 





—V. 145, p. 3658. 


International Ry., Buffalo—Canadian Arbitration— 

The annual report on 1937 has the following: 

The 1932 annual report stated that service previously rendered by com- 
pany along the Niagara River between Chippawa and Queenston was dis- 
continued upon expiration of the company’s rights. By the terms of the 
contract, the physical property reverted to the Canadian Niagara Parks 
Commission, which was required to compensate the company for its value. 

Company attempted over a period of two years to meet the Commission 
and to determine cooperatively with it the amount of compensation, but 
no such meeting could be arranged. Accordingly recourse was had to 
arbitration as provided in the agreement. These proceedings resulted in 
an award of $179,104. The arbitrators in their opinion stated that under 
a of the law advanced by company the award would be 

Company then carried the subject to the Court of Appeal of Ontario, 
which sustained the majority opinion of the arbitrators with some incidental 
changes. Thereupon company took a final appeal to the Privy Council, 
London, England. 

Here the position of company was fully sustained, and the Privy Council 
made an award to company of $1,057,436. This amount was paid in 
June, 1937, and the net avails thereof were turned over to the Bankers 
Trust Co. as trustee under the mortgage, who at present have on deposit 
oom .781.- — of costs and interest has not been completed. 
cite ’ D. ad 


International Shoe Co.—T7o Cut Wages— 

This company has announced to employees that effective May 8, it will 
adopt a lower wage scale which in effect will eliminate the increases in rates 
wane during the 1937 fiscal year. New rates will be approximately 10% 
below those being paid at present although in no instances will the new 
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rates be less than was paid yee to the increase granted during the 1937 
fiscal year and in no case will the reduction be more than 10%. 

The announcement stated that the adjustment is made necessary because 
of reductions which have been made recently by many of the company’s 
competitors.—V. 146, p. 1077. 


Interstate Department Stores, Inc.—Prory Group 


Formed— 


A proxy committee has been formed to support the present management 
at the annual meeting of stockholders to be held May 10. The committee 
is composed of Ray C. Kramer, Chairman of the Board, Albert Parker, 
attorney for the company and Harold J. Szold of Lehman Bros. 

The management committee has been formed in opposition to an in- 
dependent stockholders’ committee initiated by John Stillman, formerly 
connected with the company, who is requesting proxies on the ground that 
the company has been inefficiently managed. 

The former President, Henry Gressner, resigned on Feb. 28, 1938, and 
was succeeded by Regan F. Connally and at the same time Mr. Kramer was 
elected Chairman. 

The movegaent committee in a letter to stockholders states in part: 
‘Early in 1937 your present board insisted that an independent survey _be 
made and S. D. Leidesdorf & Co. were selected to make this survey. The 
report of the survey, received in September, 1937, confirmed studies made 
by the board. In October, 1937 a new cqupeesser was employed and in 
January, 1938 a new president was selected whojtook[office February 28. 

“The company’s operations in 1937 make a favorable comparison with 
other stores in several important respects. Its cash position is strong 
and substantially larger than all current liabilities. Inventories were re- 
duced by about 25%, causing some reduction in profit} but the board be- 
lieved it wise to do this because of unsettledseconomic conditions.” 


March Sales 23.9% Below a Year Ago— 


Period End. Mar.31— 1938—Month—1937 1938—2 Mos.—1937 
SSSR gina ee $1,541,848 $2,026,629 $2,590,710 $3,348,498 


Investment Co. of America—Asset Value— 

The company reports net asset value on March 31, 1938, with securities 
owned adjusted to market prices, was $29.10 per share of common stock, 
comparing with $37.61 per share of common stock on Feb. 28, last, and with 
$65.55 per share on March 31, 1937.—V. 146, p. 1713. 


Investors Trust Co. of Rhode Island—Div. Reduced— 

Directors have declared a dividend of 3744 cents per share on the com- 
mon stock, payable May 2 to holders of record April 25. Previously regular 
quan dividends of 621% cents per share were distributed.—V. 142, 
Dp. 2 


Jamaica Public Service Ltd. (& Subs.)—Zarnings— 














Period End. Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_--_-_ $74,971 $71,363 $898,047 $867,378 
Operation. ............ 33,094 31,406 406,679 410,722 
Maintenance--._.__..-- 6,302 6,991 84,052 83,981 
TRG Aes erhnteeeses 2,940 ,694 34,216 32,889 

Net opera. revenues--_ $32,634 $30,272 $373,098 $339,786 
Non-oper. inc. (net) _-- 302 856 8,427 043 

eee 2,936 $31,128 $381,526 $348,829 
Retirement accruals- --- a ,500 ’ 90,000 90,000 

Gross income- --_---_-- $25,436 $23 ,628 $291,526 $258,829 
Int. and amortization_ ~~ 8,658 8,524 105,302 103,230 

Net income... _....-. $16,778 $15,104 $186,224 $155,599 
Diviggnte declared: x39.349 31.479 

° 8S. Co., Ltd.—Preference.....-..---.--- 37192 5 1 993 


ee, Serer et 

a x98,439 ___73,126 

x Due to irregularity of directors’ meetings five dividends were declared 
during this period.—V. 146, p. 2211. 


Jewel Tea Co., Inc.—Sales— 
1938—12 Weeks—1937 





Period End, Mar. 26— 1938—4 Weeks—1937 } 
*Teipher apgeeriir ss watfior a am $1.838,461 $1,753,381 $5,495,148 $5,182,395 

—V. 146, p. 1880. 

Johns-Manville Corp. (& Subs.)—Larnings— i 

3 Months Ended March 31— 1938 F1937 1936 
bales, net of returns and allowances__$10,435,119 $13,001,665 $8,410,866 
Mfg. cost, selling & adminis. expenses 10,081,166 11,147,442 A . 
Depreciation and depletion_-__-___--_- 9,202 586,123 78,799 
Provision for inc. & excess profits taxes 44,225 246,175 74,022 

Profit after income tax______-__- loss$239,475 $1,021,919 $176,765 
Profit_per common share (850,000). _ loss$0.44 $1.05 $0.05 


‘@Nole—This statement does not include profits of $77,642, earned duri 
the first quarter of 1938 nor does it include profits of $62,625. earn 
— the first quarter of 1937 by Johns-Manville Credit Corp., a wholly 
owned subsidiary. 

For those companies included in the consolidation which made a profit ? 
provision has been made for income taxes in accordance with tax laws 0 
foreign countries and with the Revenue Act of 1936, excepting that no 
srovhien has been made ’or surtax on undistributed net income.—V. 146, 
p. 2211. 


Kalamazoo Stove & Furnace Co.—Dividend Halved— 

The directors have declared a dividend of 124 cents per share on me 
common stock, par $10, payable May 1 to holders of record A 43. 
A dividend of 25 cents was paid on Feb. 1 last; 50 cents was paid on Dec. 2 
and on Nov. 1 last, and an extra dividend of 25 cents in addition to a 


regular quarteriy dividend of 25 cents pe share was paid on Aug. 1, 1937. 
~—vV 146, p. 443. 


Kentucky Funding Corp., Cleveland—Permission to 


Sell Stock Refused— 

Permission to sell 200,000 shares of stock at $5 a share was refused 
recently, as a result of the action of the Ohio Securities Division of the 
Department of Commerce. The corporation was formed to lend money on 
whisky warehouse receipts. 


King Oil Co.— Special Dividend— 

Directors have declared a special dividend of five cents per share in addi- 
tion to a regular quarterly dividend of 10 cents per share on the common 
stock, both pepalie May 2 to holders of record April 15.—V. 145, D. 1906. 

Kirkland Lake Gold Mining Co.—Gold Output— 

Company in the first 1938 quarter, had gud. output of $341,198 derived 
from milling of 22,743 tons at an average of $15 per ton against production 
of $276,218 in first quarter of 1937 from 20,672 tons, an average of $13.36 
per ton.—V. 146, p. 1078.4 A hae 

Knickerbocker Insurance Co. (N. ¥.)—-amaler Die. 

Directors have declared a dividend of 124 cents per share on the co 
stock, par $5, payable April 25 to holders of record April 20. This compares 
with dividends of 20 cents per share id in each of the five pr ing 
quarters and regular dividends of 1244 cents per share paid in each pre- 
ceding three months period. In addition, an extra dividend of 12% cents 
was paid on Oct. 26, 1936.—V. 144, p. 616. 


(B. B. & R.) Knight Corp.—Name Changed— 

This corporation will hereafter be known as Fruit of the Loom, sees 
under the recently completed plan of reorganization. 8S. Bruce Smart an 
other officers will continue. The Knight name has been associated with this 
organization in Rhode Island since the original firm was founded in 1851 by 
Robert Knight.—V. 146, p. 757. 

Knudsen Creamery Co. of Calif.—Delisting— 


The Securities and Exchange Commission has issued orders granting the 
following applications to delist certain securities on national securities 


exchanges: 
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Application of the Knudsen Creamery Co. of Calif. to withdraw its $1.50 
cumulative class A common shares (no par) from listing and registration 
on the Los Angeles Stock Exchange. In its application the company 
stated that delisting was sought, among other things, because there is in- 
sufficient trading activity in the subject security to warrant the continuance 
of said listing. " 

Application of the Olinda Land Co. to withdraw its common stock from 
listing and registration on the Los Angeles Stock Exchange. In its applica- 
tion the company stated that delisting was sought because of the liquidation 
and dissolution of the company.—V. 146, p. 1403. 


Kobe, Inc.—/nitial Class B Dividend— 

Directors have declared an initial quarterly dividend of 1% cents per 
share on the 5% class B preferred stock, payable April 1 to holders of record 
March 19.—V. 146, p. 2046. 


Lake Erie Power & Light Co.—Red. of Securities— 

All the outstanding Ist & ref. bonds have been either redeemed or called 
for redemption as of the following dates: Series A, April 1, 1938; series B, 
March 1, 1938, and series C, May 1,1938. The7% pref. stock of company 
was called for redemption as of Jan. 1, 1938. Subsequently properties were 
acquired by Toledo Edison Co. (Cities Service System) .—V. 146, p. 1403. 


Lake Shore Electric Ry.—Voreclosure, &¢.— 

Properties of this company and its subsidiary, the Sandusky, Fremont & 
Southern Ry. were sold at foreclosure sale in January, 1938, and bought in 
by Ohio Utilities Finance Co. (Cities Service System). Properties of an- 
other subsidiary, Lorain Street RR. were sold at foreclosure in the latter 
part of 1937. The sale price of the Lake Shore properties was $812,015 
and the Sanduksy properties, $105,000. 

After settlement of prior claims against these companies, the balance 
remaining will be distributed to bondholders. Underlying liens of the Lake 
Shore, viz. Lorain & Cleveland Ist mtge. bonds ($300,000) and Toledo, 
Fremont & Norwalk lst mtge. bonds ($1,115,000), total $1,415,000 and 
Lake Shore Ist cons. mtge. bonds, $1,563,000. These are the issues which 
will receive a distribution in liquidation; nothing will be available for the 
Lake Shore gen. mtge. bonds and gold notes. he only bonds of the San- 
dusky comaaty outsssnding consist of $624,000 1st mtge. bonds. and a dis- 
tribution will made on this issue out of funds remaining after payment 
of prior charges. 

On the Lorain St. Ry. lst mtge. 5s, outstanding in amount of $550,000. 
a distribution was made of $81.49 per $1,000 of bonds. ‘There was no other 
lien on the properties of Lorain Steret RR. 

Ohio Utilities Finance Co., purchaser of the different pasate. was 
liquidated early in 1938 and its assets acquired by Toledo Edison Co. and 
Toledo Light & Power Co.—V. 146, p. 281. 


La Pause Gold Mining Corp., Ltd.— Registers with SEC— 


See list given on first page of this department. 


La Salle Apartment South Section—Registers with SEC- 
See list given on first page of this department. 


Lattimer Coal Corp., Scranton, Pa.—HElection of Officers 

Federal Judge Albert L. Watson signed an order April 12 approving 
election of new officers by the voting trustees of the corporation, which is 
attempting to reorganize under Section 77-B of the Bankruptcy Act. 


Lawyers Mortgage Guarantee Corp.—Acis as Realty 
Trustee— 


Richard M. Hurd, Chairman, announced April 7 that, in accordance 
with the amendment to the New York insurance law recently signed by 
Governor Herbert Lehman giving certain trust powers to mortgage corpora- 
tions incorporated under the insurance law, the company has amended its 
charter and is now authorized to act as trustee in behalf of certificate holders 
and to continue the servicing of mortgages and certificate series amounting 
to over $100,000,000. Corporation has a capital and surplus of $3,200,000. 

“Up to the present time mortgage companies have not had trust powers, 
80 that while they have retained a large part of the servicing business of 
mortgage certificates issued by them, e:ther corporate or individual trustees 
have been appo nted by the courts,’’ Mr. Hurd stated. ‘‘However, with 
this permissive legislation, the courts can now appoint our company as 
trustee of any mortgage certificate series. 

The amendment to the insurance law gives to mortgage corporations 
having a capital of $1,000,000 or more the power to take and execute any 
and all trusts, deeds and powers in relation to or in connection with real 
estate located within the State of New York or bonds, mortgages or real 
— investments or personal property connected therewith.—V. 139, 
p. 933. 


Lehigh Valley RR.—Reconstruction Loan— 

The Interstate Commerce Commission on April 6 conditionally approved 
a loan for railroad maintenance of not to exceed $778,000 to company by 
the Reconstruction Finance Corporation. 

The conclusions of the report of the Commission state: 

That, as part security for the loan, the applicant should execute and 
deliver to the RFC a written instrument in form and containing terms 
satisfactory to the RFC, whereby the RFC shall obtain a valid second lien 
upon the collateral now held by it as security for a loan made to the ap- 
pecans by the Public Works Administration in the original amount of 

2,000,000 and assigned to the RFC by the PWA, such loan being out- 
standing as of Feb. 1, 1938, in the amount of $1,222,000 and evidenced by 
the applicant’s 4% registered serial collateral notes; the lien upon the 
collateral so to be obtained by the RFC as security for the loan herein 
conditionally approved to be subject only to the prior lien attaching to such 
collateral as security for such loan from the PWA. 

That, as further security for the loan, the applicant should, by instrument 
satisfactory to the RFC, assign to the RFC or, at its option, agree to pay 
as they are received, any net amounts which the applicant may receive 
in respect of the applicant's claim against the Government of Germany now 
pending before the Mixed Claims Commission and in respect of any agree- 
ment for the settlement of the claim, such claim arising from damage to the 
property of the applicant caused by the explosion and fire at its Black Tom 
(Jersey City) Terminal in New York Harbor on July 30, 1916; such net 
amounts, when so received by the RFC, to be aetna to the payment of 
= =n on, and to the principal of, the loan herein conditionally ap- 

That the applicant should agree to use the proceeds of the loan herein 
eae ie eats ts eee bm = purposes designated and only in pay- 

oO one and material and su 
date hereot--V_ 146». 2212. pplies purchased subsequent to the 


Libbey-Owens-Ford Glass Co.—17'0 Pay 25-Cent Div.— 
The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 15 to holders of record May 31. 
A like amount was paid on March 15, last, and compares with $1 paid on 
Dec. 15, last; $1.50 ps on Sept. 15, last; 75 cents paid on June 15 and 
March 15, 1937; $1.25 paid on Dec. 15 and on Sept. 15, 1936: 50 cents paid 
on June 15 and March 16, 1936, and 30 cents paid each three months from 
Dec. 15, 1933, to and including Dec. 16, 1935, and on Oct. 2, 1933. This 
latter was the first dividend paid since Sept. 1, 1930, when a quarterly 

payment of 25 cents per share was made. 
ident John D. Biggers declared the current dividend was being paid 


~-“ e —— = amie Rp ey earnings were very disappointing."’ 
Mr. estima rst quarter net loss pared 
with $2,020,985 net profit in first quarter of 1937, rane One 
3 Mos. End. Mar.31— 1938 
Mfg. prof. after deduct- aad _ ies 
ing mat’ls used, labor 
and mfg. expenses..__ $1 070.006 $3,610,018 


63 .475.281 $3 ,456 ,669 











Less depreciation. ____-_ 1,896 537 ,399 677 ,182 05,801 
Net manufac, profit-. $508,799 $3,072,618 $2,798.1 8 
One Heme Cos pipe 124,350 171.37 . "303380 8208 126 
otal income. -_____- 33, 
odie ale” seas $633,149 $3,243,997 $3,000,580 $3,057,294 
experimental & devel. 
fal acces. comting, dc 22,004,676 
accts., conting., &c x1, é 748,961 651,113 484 ,327 
Federal taxis... --- 72-5 474.050 352,500 3531200 
Net profit......... loss$371,527 $2,020,985 4 
arnings per share_____ Nil 3080 naaee | $2,219 88 


x Includes provision of $325,000 for purchase of patents.—V. 146, p. 2047. 
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Lerner Stores Corp.—Sales— 

Period End. Mar.31— 1938—Month—1932 1938—2 Mos.—1937 
Ce. 3. ca bakeereus $2,831,286 $3,502,827 $4,966,810 $5,643 
—V. 146, p. 1716. 


(R. G.) Le Tourneau, Inc.—E£arnings— 


Period End. Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 
WE ab ideas $291,780 $297,574 $5,655.614 $4,532,661 
x Net income--.--.-.----- 57,37 67 ,442 1,231,708 1,389,327 

x No provision has been made in the current year for surtax on un- 
distributed profits.—V. 146, p. 2212. 


Lockheed Aircraft Corp.—IJmproved Operations Makes 
Public Financing Unnecessary 

Officials of the corporation announced April 14 that the company has 
requested permission of the Securities and Exchange Commission to with- 
draw its registration statement filed on March 30, last. The company has 
sought permission to issue 110,000 shares of $1 par common stock. 

Robert E. Gross, President-Treasurer, in making the announcement 
stated that improved operations during the first quarter has made it un- 
necessary for the company to seek public financing at this time. If, later 
in the year, the company needs to increase inventories, sufficient bank 
credit is available to meet such needs, he said. 

Improved operations during the first quarter were brought about as 
a result of the rapid increase in deliveries during March, when the com- 
pany delivered the greatest number of planes for any month in its history. 
As a result, the cash position of the company has improved substantially, 
he said, and a reduction in bank indebtedness has been effected.—V. 146, 
p. 2376. 

Loose-Wiles Biscuit Co.—To Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Mag 1 to holders of record April 25. This com- 
pares with 30 cents paid on Feb. 1, last; 10 cents paid on Nov. 1, last, and 
dividends of 50 a per share previously distributed each three months.— 
—V. 146, p. 1880. 


Lorain Street Ry.—/Foreclosure— 

See Lake Shore Electric Ry.—V. 109. p. 2357. 

Louisiana Texas Trust—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 1246. 


Louisville Gas & Electric Co. (Ky.) (& Subs. )—Larning 





Year Ended Jan. 31— 1938 1937 
ee ee ee $10,481,024 $10,703,844 
Operating expenses, maintenance and taxes------ 5,343 ,522 5,124,884 





Net oper. rev. (before approp. for retirem't res.) $5,137,502 $5,578,96 
OSES TIRES CONG) nx kncaccmentinceusneense ston 227,195 347,74 


ir 


of 





Net operating revenue and other income (before 
appropriation for retirement reserve) - - - - - - -- 


$5,364,697 
Appropriation for retirement reserve__-__---..---- $1,1 


$5,926,705 
81,000 $1, 


9 
181,000 





Amortization of contractual capital expenditures _ - 37,000 37,000 
Dn ee $4,146,697 $4,708,705 
ee, ee ee cnickbasaeereeeee ae ham 1,051,509 1,308,872 
Amortization of debt discount and expense -_-__ - - - - 160,002 135,884 
Amortization of flood and rehabilitation expense 
eS ESS ee a ae er ee ok 
CR TEINS GE 6 in be tae eencescneven 19,188 12,876 





I i eee ae inns ai eine aah $2,645,165 $3,251,082 

Notes—(1) The income account for the 11 months ended Dec. 31, 1936 
(included above in the 12 months ended Jan. 31, 1937) has been adjusted 
to reflect additional taxes charged to surplus in 1937, the effect of which 
reduced net income for that period by $68,114. (2) No provision was 
made by the company for Federal or State income taxes or for surtax on 
undistributed profits for the year 1936 as the company claimed as a deduction 
in its Federal and State income tax returns for the year 1936 the unamor- 
tized discount and expense and redemption premium and expense on bonds 
redeemed in 1936 which resulted in no taxable income for that year. During 
the period from Jan. 1, to Aug. 31, 1936, the company made provision 
for Federal income taxes in the amount of $271,400 which was reversed 
over the period from Sept. 1, to Dec. 31, 1936. During the period from 
Jan. 1, to Nov. 30, 1936, the company also made provision for State income 
taxes in the amount of $90,060 which was reversed during Dec., 1936. 
Also provision made for the year 1937 was reduced as a result of deductions 
to be made in income tax returns for losses resulting from the flood in 
Louisville during January and February, 1937. No surtax on undis- 
tributed profits was incurred by the other companies consolidated herein 
for 1936. No provision for surtax on undistributed profits during 1937 or 
1938 is included in the above statement as it is estimated that no such 
surtax will be incurred by the company or its subsidiary companies for 
those years.—V. 146, p. 1558. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Farns. 

















Year Ended Jan. 31— 1938 1937 
Ce I ik oi ce cckansdcwaneseenos $10,616,066 $10,834,727 
Operating expenses, maintenance and taxes_---- - 5,482,860 5,311,354 

Net oper. rev. (before approp. for retire. res.)__ $5,133,206 $5,523,373 
Bg RERREES REE ee 227 ,202 362,747 

Net oper. rev. & other inc. (before appropriation _ é 

for retirement reserve)___.__......-.------ $5,360,408 $5,886,120 
Appropriation for retirement reserve__---------- $1,200 ,000 1,200,000 
Amort. of contractual capital expenditures - ---- 37 ,000 37,000 
nd Bee eke Sab beeen on $4,123,408 $4,649,120 
Seen Gee CN)... nna pee cbhsnndceseceess 1,051,722 1,242,041 
Amortization of debt discount and expense__----- 160 ,002 135,884 
Amortization of flood and rehabilitation expense 3 

OS eS eee oF ie. 
Other income deductions____....-------------- 19,952 13,701 

IE OPT eo TE Ee $2,620,898 $3,257,493 
Dividends on pref. stocks of Louisville Gas & Elec. A 

Oe. Co.) Sele BY PUNE. 2. 22 on nce ntoscsece 1,354,920 1,354,920 

SN ee sn seamen ds dae ae $1,265,978 $1,902,573 


Notes—(1) The income account for the 11 months ended Dec. 31, 1936 
(incl. above in the year ended Jan. 31, 1937) has been adjusted to reflect 
additional taxes applicable to that period charged to surplus in 1937 by 
Louisville Gas & E a (Ky.), the effect of which reduced net income 
for that iod b ° . 

(2) eget A was made by Louisville Gas & Electric Co. (Ky.) for 
Federal or State income taxes or for surtax on undistributed profits for the 

ear 1936, as that company claimed as a deduction in its Federal and State 
ncome tax returns for the year 1936 the unamortized discount and expense 
and redemption premium and mse on bonds redeemed in 1936, which 
resulted in no taxable income for that yore During the period from Jan. 1 
to Aug. 31, 1936, Louisville Gas & Electric Co. ( -) made provision for 
Federal income taxes in the amount of $271,400, which was rev over 
the period from Sept. 1 to Dec. 31, 1936. During the period from Jan. 1 
to Nov. 30, 1936, that company also made provision for State income taxes 
in the amount of $90,060, which was reversed during December, 1936. 
Also provision made for the year 1937 was reduced as a result of deductions 
to be made in income tax returns for losses resulting from the flood in Louis- 
ville during January and February, 1937. No surtax on undistributed 

rofits was incurred by the other companies consolidated herein for 1936. 
No provision for surtax on undistributed teary during 1937 or 1938 is 
included in the above statement, as it is estimated that no such surtax will 
be i by me company or its subsidiary companies for those years.— 
V. 146, p. 1558. 


Lucky Tiger Combination Gold Mining Co.— Dividend 


Resumed— 


Directors have declared a dividend of 2 cents share on the common 
stock payable April 30 to holders of record April 20. This will be the first 
dividend paid since April 20, 1937, when an extra dividend of 2 cents and a 
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regular quarterly dividend of 3 cents per share was distributed. See also 
V. 145, p. 769. 


McKesson & Robbins, Inc.—Sales 
_ Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 

6 ORES $12,645,459 $13,330,468 $26,531,410 $27,003,695 
—V. 146, p. 2376. 

(P. R.) Mallory & Co.—No Common Dividend— 

Directors at their recent meeting took no action on the payment of a 
dividend on the common stock at this time. Dividends of 25 cents per share 
were paid on Dec. 10, Sept. 10 and on June 29. last. Seealso V. 145, p. 1591 





Manati Sugar Co.—/nterest Payment— 

Interest payment due May 1 next on the company’s Ist mtge. 4s of 1957 
will be paid. This will mark the first interest payment on these bonds, 
which were issued in exchange for the old 74%s when the company was 
reorganized last year. 

The company is sending a letter to holders of certificates of deposit for 
the old 7 4s asking those who have not done so to turn them in to the Bank- 
ers Trust Co.—V. 146, p. 2049 


Manhattan Ry.—Seeks to Bar Tar Sale—Lease Arguments 
Ended— 

The company applied to Federal Judge Robert P. Patterson, April 8, 
for relief against the legal consequences of the city’s action on April 8, when 
it began to advertise the sale of the company’s real estate and special 
franchises because of non-payment of about $9,000,000 in back taxes, 
interest and penalties. 

Charles Franklin, Counsel for the company, left with Judge Patterson 
an order requiring the city to show cause why the Manhattan, by payment 
of some $3,800, by April 15, should not be relieved of the prospect of 
having its property sold on June 30 to satisfy the $9,000,000 tax lien. A 
hearing may be set for early next week. 

The show-cause order was submitted just after Judge Patterson an- 
nounced he would reserve decision, after hearing seven days of argument 
on a series of applications involving the right of the Interborough Rapid 
Transit Co.'s receiver to disaffirm the company’s 999-year lease of the 
Manhattan elevated lines Involved also in the arguments was the receiver's 
right to disaffirm contracts relating to operation of the elevated extensions 
and the joint tracks of the Interborough system.—V. 146, p. 2212. 


SR ‘ ‘ . 
Marine Midland Corp.—Larnings— 
(Including Constituent Bank and Trust Companies and Other Affiliates) 




















3 Mos. End. Mar.31— x1938 x1937 x1936 x1935 
Combined net earnings, 

eh $792,452 $800,190 $983,782 $912,792 
Earns. per sh. on 5,551,- 

010 shs. cap. stk. 

I i i ee a $0.14 $0.14 $0.18 $0.16 

x Adjusted to March 31 minority interests.—V. 146, p. 1247. 

(‘Glenn L.) Martin Co.— Earnings— 

Calendar Years— 1937 1936 1935 
Ee ck iene a ae aaee $7,839,356 $6,219,774 $1,756,756 
Cost of goods sold (incl. sell., admin. 

EES ae 6,252,490 »x5,268,713 1,808,167 

Profit from operations—____------- $1,586,866 $951,061 loss$51,411 
oy OS eee eee 80,352 90,808 28 364 

NSE LAAT $1,667,219 $1,041,870 loss$23 ,047 
Income deductions... .......-..--- 285 360 259,218 295,31 
Federal income tax (estimated) ____- y237 ,000 Dee. > eeene 

ae $1,144,858 -$732,652 def$318,364 

x Includes $130,069 depreciation of plant and equipment. y Includes 
Federal surtax of approximately $8,000 on undistributed profits. 

Income Account for Quarter Ended March 31 
1938 1937 
Net sales including royalties and license fees _ - _ - - $4 360,711 $1,691,866 
PEO AOE ET 3,395,046! 1,217,858 
pe eee f 48,271 

Net profit from operations. .........c.<cscsee-- $965,665 $425,736 
ina coo eaweddbiwnkesencesdbade 10,021 12,102 

TT I nn ns os reseed baenavebusanne be $975,686 $437 ,838 
NI tar Neos oe ie a a ks ha ROK Mine 15,31 18,501 
SD bina asians ambeeedda wan Damen ee “oo. “canbe 
Amortiz. of note discount and expense__.-------. ------ 1,484 
Prov. for normal Federa! income taxes__-.-_---_-- 272,700 60,000 
ES weed anton apa sae ess neni wah & eae 4,238 18,384 

Ee ne $628,563 %*$339.468 
PE EE SR ibe ao oe cwaeeKncckgamane as $0.72 $0.40 

x After all appropriate charges for depreciation, experimental and 


development, and taxes, but without provis.on for possible excess profit 
and undistributed earnings taxes. 
Balance Sheet 


Mar.31,'38 Dec.31, '37) Mar.31,'38 Dec.31,'37 
. A 








Assets— $s $ Liabilities— BS) be 
aks Wek acu care sh $1,982,889 $1,319,602) Accounts payable_ 373,072 731,396 
Notes receivable - — 1,000 1,000 | 5-year 6% conv. 

Accts. receivable_. 1,052,870 773,606 notes (called for 
Adv. to vendors-- Ci __=—= red. May 23,°38) 731,000 815,000 
Inventories ___-.. 3,209,100 4,682,050| Notes pay.tooffic. 185,000 185,000 
Cash surr. value— Advs. ree’d under 

Life insurance - - 147,890 161,697 terms of contr’ts 624,314 1,460,972 
aProp., plant & Due to officer_-... --.--- 199 

equipment - - _-- 4,488,511 4,480,007| Wages payable... --_---- 114,583 
Pats., trademks. & Mat'd int on 5-yr. 

copyrights __.-- 13,763 14,077 OT Scans  sacgae 3,270 
Other assets _ -- --- 63,521 4,021 | Accrued liabilities. 753,116 392,788 
Deferred charges... 104,503 27,861! Cap. stk. ($l par). 877,458 870,458 

7,069,665 6,993,398 
Surp. from opers.. 525,421 def103,142 
| ee 11,139,046 11,463,921 Pend aeceues 11,139,046 11,463,921 





= Aiver reserve for depreciation of $1,196,366 in 1938 and $1,141,911 
n if 

To List Stock— 

Directors of the company on April 12 approved applications for listing 
the company’s common stock on the Baltimore Stock Exchange and in 
Amsterdam, Holland. The Baltimore National Bank was selected as the 
local transfer agent for the shares and Mercantile Trust Co. as registrar for 
local operation.—V. 146, p. 2049 


Master Electric Co. (& Sub.)—Bal. Sheet Dec. 31— 








Assets— 1937 1936 Liabilities— 1937 1936 
Cash on hand and Accts. pay., trade. $29,111 $61,178 
aS ere $487,067 $266,092) Accts. pay., others 8,532 8.176 
Marketable securi- Accrued items -- -- 70.512 132,780 
ties, at cost _-.- 45,370 118,219} Prov.for Fed.taxes 188,085 152,816 
Building and loan Res. for conting-_-. 25, 12,500 
i Cicies -<sn0= 45,000 | Deferred income... --_-_--- 779 
x Notes &accts.rec 430,544 416,368 | Capital stock --___- 210,000 204,350 
Other accts. receiv 2,657 3,210} Subscrip. to capital 
Inventories (lower CAs eins . tigen 1,615 
of cost of mkt.) 654,862 522,992 | Capital surplus__ 21,529 21,529 
Other assets ----.-- 6,592 9,769| Paid-in surplus... 336,179 273,301 
y Fixed assets._._.. 753,354 667,256 | Earned surplus... 1,516,640 1,205,255 
z Intangible assets 19,186 20,049 
Deferred charges - . 5,956 5,317 
, ee $2,405,589 $2,074,273" Total......... $2,405,589 $2,074,273 





y After reserve for 
z After reserve for 


x After reserve for doubtful accounts of $14,000. 
depreciation of $450,231 in 1937 and $395,283 in 1936. 
amortization of $24,827 in 1937 and $22,454 in 1936. 

The consolidated income account for year ended Dec. 31, 1937 was given 
n the ‘‘Chronicle’’ of March 26, page 2049. 
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Marion Steam Shovel Co.—Earnings— 
Earnings for Three Months Ended March 31, 1938 
Net loss after taxes, depreciation and other deductions_-__-_.-.---- $106,115 
—V. 146, p. 1405. 


Masonite Corp.—Earnings— 





28 Weeks End. Mar.12 1938 1937 1936 1935 
2 eS: $551,938 $776,032 $540,014 $301,198 
Shs. com. stk. (no par) _. 536.740 535,420 266,689 266 ,689 
Earnings per share- _ -__ $0.93 $1.33 $1.83 $0.93 
—V. 145, p. 2853. 

Master Electric Co.—Registration Withdrawn— 

See list given on first page of this department.—V. 146, p. 2049. 

Mathieson Alkali Works, Inc.—Earnings— 

3 Mos. End. Mar. 31— 1938 1937 1936 1935 
Total earns. from oper-. $670,208 $1,028,903 $784,727 $710,140 
Prov. for deprec. & dep!. 439,801 433 ,743 414,121 298,040 
Income charges (net) - - - 16,794 21,434 21,715 16,952 
Prov. for Fed. inc. tax. - 41,212 96,675 59,198 44,967 

Netinc.trans.to surp. $172,400 $477 ,052 $289,692 $350,180 
Shs.com.stk.out.(no par) 828,181 830,428 330,513 830,708 
Earnings per_share__-- $0.16 $0.52 $0.30 $0.37 


—V. 146, p. 919. 


May Department Stores Co. (& Subs.)—Farnings— 
_ Years Ended Jan, 31— 1938 1937 1936 1935 
Rese $107 ,030,180$101,754,866 $89,277,765 $86,795,995 
Cost of goods sold, &c_. 97,479,061 

















Maintenance & repairs__ 545,783; 94,585,042 84,075,225 81,981,497 
Qo eR epee 1,612,606 | 
Deprec. & amortization _ 710,975 724,425 720,250 677,016 
MD $6,681,775 $6,445,398 $4,482,290 $4,137,482 
Other income_________-_ a&8,116 703 ,645 614,553 676 ,020 
, Total seerenadbens«e $6,689,871 $7,149,043 $5,096,843 $4,813,502 
Federal income taxes__ _ 864,000 891,500 625,000 510,000 
Prov. for decline in value 
of sundry investments -—_____- 74,349 53 ,222 50,075 
Investments considered 
to be worthless _ _ _ — _ - See a ae 
Prem. exps. & unamort. 
discount incident to re- 
Co 43.505 . séeseae 
Int. & amort. of disct. & 
exps. on mtge. indebt_ 356,691 355,350 436 374 584,751 
Net cost of minor add’ns 
to furn., fixtures, &c- 525,408 615,130 443,171 316,678 
Miscellaneous charges... -.---- 41,053 30,615 50,382 
Prov. for Fed. surtax.-.- 19,000 [a = oaeeen. ‘eekne 
Prov. for exc. prof. tax- 7,000 a oe 
Ce. ae $4,917,771 $5,070,458 $3,463,154 $3,301,614 
Common dividends_ - --- 4,613,903 4,306,318 2,276,225 1,968,630 
Balance, surplus-_---- $303 ,868 $764,140 $1,186,929 $1,332,984 
b Cap.shs.outst.(par $10) 1,230,396 1,230,396 1,230,414 1,230,414 
Earned per share_____ ~~ $3.99 $4.12 $2.81 $2.68 


a After deducting net loss from land, buildings and leaseholds not used in 
store operations of $16,803, and investments considered worthless and net 
loss from sale of investments and fixed assets of $57,397. b Less shares in 
treasury. 

Consolidated Balance Sheet Jan. 31 


1938 1937 1938 1937 
Assets— $ $s Liabilities— $ $ 
Cash in banks and Accounts payable. 2,803,203 3,939,420 
on bOtG..... 5,790,862 375,789] Acer. liabilities... 2,797,544 1,912,777 
U. S. Govt. oblig 370,564 3,295,000] Mtge. instal. pay. 
Cust. notes and within 1 year__- 316,250 393,299 
accts. receivable 11,939,051 11,352,914] Res. for Fed. taxes -.-.-. 2958 ,000 
Inventories 14,324,384 16,031,200) Res. for outstand’g 
Sales tax stamps trading stamps & 
and tokens--_--- 73,704 82,413 ea 278,676 271,698 
Other assets.____._ 1,198,485 326.059 | Reserves 314,861 274,415 


y Fixed assets. _ 25,228,160 25,739,271 | Long-term debt... 5,461,850 5,778,100 


oC 





Deferred charges - - 760,643 734,664 | Cap. stk. (par $10)13,673,520 13,673,520 

Goodwill, trade- Farned surplus. ..25,371,656 25,067,788 

a a | eee eee Capital surplus. ..10,037,854 10,037,854 
Treas .stk., 136,956 

shs., at par___D7r1,369,560 Dr1369,560 

Total — 59,685,854 60,937,312 Total - .. 59,685,554 60,937,312 


x Includes accrued interest. y After depreciation and amortization. 
z Including surtax on undistributed profits and excess profits. 

Note—Of the 56,000 shares of capital stock reserved in 1926 for sale to 
employees, there remain 30,426 shares available for subscription at $55 
per share.—V. 146, p. 114. 

Merchants & Manufacturers Fire Insurance Co.— 
Dividend Halved— 

Directors have declared a dividend of 74 cents per share on the common 
stock, payable April 30 to holders of record April 20. A dividend of 15 
cents was paid in each of the five preceding quarters, and previguely.° 
regular quarterly dividends of 10 cents per share were distributed. n 
addition, an extra dividend of 10 cents was paid on Oct. 30, 1936.—V. 144, 
p. 457. 


Metropolitan Industries Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 50% paid allotment certificates of 6% preferred 
stock, payable April 25 to holders of record April 16. A similar amount 
was paid on Feb. 1, last, Nov. 1 and on Aug. 1, 1937, and compares with 
$1.50 paid on April 20, 1937, and a quarterly dividend of 25 cents paid on 
Feb. 1, 1937.—V. 146, p. 283. 


Mexican Light & Power Co., Ltd.—Farnings 


{Canadian Currency] 


Month of January— 1938 __1937 
Gross earnings from operation____.....---.------ $805,194 $750,256 
Operating and depreciation expenses_-_.--------- 562,221 497 ,048 

i Ne eect badgeeeteas sd ancenese $242,973 $253 ,208 


—V. 146, p. 2050. 


Michigan Bell Telephone Co.—FLarnings 


Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Operating revenues_--- $3,187,981 $3,150,033 $6,544.853 $6 383 246 











Uncollectible oper. rev- - 16.732 8,533 31,451 17,220 
Operating revenues.. $3,171,249 $3,141,500 $6,513,402 %$6,366,026 
Operating expenses - - - - - 2,152,879 1,899,174 4,337,617 3,796,529 
Net oper. revenues.-- $1,018.370 $1,242,326 $2,175,785 $2,569,497 
Operating taxes__----- 396,938 416,353 817,503 847,313 
Net operating income $621,432 $825.973 $1,358,282 $1,722,184 
Net inceme. oe ° Se cabin daly 579,650 799,288 1,266,643 1,659,686 


—V. 146, p. 2213. 


Michigan Gas & Electric Co.—Accumulated Dividends— 

Directors have declared dividends of 87 }4 cents per share on the 7% prior 
lien stock and 75 cents per share on the rior lien stock as payment on 
arrears. These dividends will be paid on May 2 to holders of record April 
15 For record of previous payments see V. 145. p. 3661. 


Michigan Public Service Co.—Preferred Dividends— 
The directors have declared dividends of $1.75 per share on the 7% 
cum. pref. stock, par $100, and $1.50 per share on the 6% cum. pref 











2542 


stock, par $100. ‘ 
on May 2 to holders of record April 15. 
preceding quarters.—V. 145, p. 3013. 


Middle West Corp.—T7 0 Acquire Stock— 
The corporation, a registered holding company, has filed with the Securi- 
ties and ae eeetd Commission an application (File 46-97) asking for 
authority to acquire not to exceed 20,000 shares (no par) preferred stock of 
Centra! Illinois Public Service Co., in addition to the 10,000 shares of such 
stock which the Commission authorized the corporation to acquire by 


Both dividends are payable on account of accumulations, 
Like distributions were made in 
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Montana Power Co. (& Subs.)—Earnings 


Period End. Feb. 28— 1938—Month—1937 








April 16, 1938 





1938—12 Mos.—1937 





order on Nov. 26, 1937.—V. 146, p. 2042. 
Milwaukee Electric Ry. & Light Co. (& Subs.)—Earns. 























“Calendar Years— 1937 1936 935 1934 
Operating revenues- -_ - _$30,496,978 $28,996,019 $27,081,244 $25,739,829 
Operating expenses _-_- 14,269,166 13,510,371 13,568,512 13,103,407 
Maintenance... ......-.- 2,589,145 2,370,676 2,107 588 2,056,739 
a 3,773,956 3,484,514 3,238,100 3,218,916 
Provision for inc. taxes _ 614,699 658,552 521,899 339,084 
Prov. for Fed. surtax on tus 

undistributed income- 143,172 ee 

Net oper. revenues___ $9,101,841 $8,765,643 $7,645,144 $7,021,683 
Non-operating revenues 132,331 94 ,035 30,491 20,121 

Gross income_______-_ $9,234,173 $8,859,681 $7,675,635 $7,041,804 
Interest on funded debt. 2,987,505 3,083 ,025 3,123,478 3,149,600 
Amort. of bond discount 

and expenses__.____- 146,973 148,084 149,475 151,007 
Other interest charges__ 91,675 91,486 92 630 90,455 
Int. during construction Cr9 595 Cr7,254 Cr254,377 Cr233,876 
Other deductions. _____- 520,878 29 ,048 23,759 22 ,587 
Approp. for deprec. res. 3,498,752 2,867,686 2,738,773 2,540,785 

Net income_-__..___- $1,997,983 $2,647,606 $1,801,895 $1,321,245 
Preferred dividends____ 1,409,364 1,383 ,494 1,374,938 1,375,137 

Balance, surplus_____ $588,619 $1,264,112 $426,957 def$53,892 

Consolidated Balance Sheet Dec. 31 
1937 1936 


Assets— 
Prop. and plant. 137,104,246 
Prem.pd.for stk. 

of sub. co___. 


1937 
x 


158,006 


Investments - 1,792,925 
a Adv. to affil’d 

companies . _ . 158,889 
Cash on hand & 

in banks. _._-. 1,525,403 
b Accts. & notes 

receiv. (trade) 2,238,456 
Other accts. rec- 45,279 
Dep. for paym't 

of mat. int., &e 502,115 
Se 1,247,828 
Merchandise _ _ _ 238 ,047 
Mat’! & supplies 1,821,095 
Due from affil.co 184,171 


Deferred charges 4,147,146 


1936 
s 
136,156,103 
216,560 
1,813,933 
179,521 
470,400 


2,201,570 
89,320 


479,850 
972,168 
174,348 
1,553,327 
34,691 
3,849,460 





. 0 151,163,609 
a After reserve of $100 


148,191,252 
,000. 





TAabilities— 
6% pref. stock. 
Preferred stock. 
c Common stock 


x 
4,500,000 
20,692,200 
21,000,000 


3 
4,500,000 
20,692,200 
21,000,000 





Funded debt... 59,609,500 59,788,500 
Accts. payable- 499,415 559,416 
Payroll accrued- 437,850 399,399 
Taxes accrued- 916,534 996,752 
Interest accrued 637,141 631,893 
Dividends acecr’d 133,200 133,200 
Accr. of rent to 

affiliated co-_- 578,519 577,434 
Consum’'s depos. 254,200 251,897 
Amount pay. to ° 

empl’ees under 

gain sh. plans. 356,904 329,525 
Due to affil. cos. 19,179 279,125 
Other current «& 

accr. liabilities 297,975 265,824 
Contrib. by cust. 

for construct. 

of property. 271,805 267 ,632 
Reserves__._._. 31,623,296 28,553,989 
Prem. on pf. stk. 94,158 94,159 
Surplus_____- -- 9,241,432 8,870,304 

: ne 151,163,609 148,191,252 


b After reserve for doubtful accounts of 


$172,090 in 1937 and $150,385 in 1936. ec Represented by $20 par shares. 


—V. 145, p. 3014 


Midwest Oil Co.—Larnings— 











Operating revenues_-_--- $1,189,648 $1,314,954 $15,279,042 $13.297,332 
Oper. exps., incl. taxes. 544,668 657,255 7 365,483 6,520,729 
Prop. retire. and deple- 

tion reserve approp-- 148,097 110,513 1,670,351 872,360 

Net oper. revenues... $49°,883 $547,186 $6,243,208 $5,904,243 
Other income (net) .---- Dr1,760 1.378 Dr10,.704 29.385 

Gross income-_.-_-_---- $495,123 $548,564 $6,232,504 $5,933,628 
Int. on mortgage bonds. 161,013 162.604 1,939.310 1.633 ,152 
Interest on debentures - - 44,125 44,125 529,495 653 ,207 
Other int. & deductions- 35,011 35,085 426,335 305,748 
Int. charged tonsontruct Cr32,491 Cr15,677 Cr288,905 Cr92,997 

Net income. --_------ $287 465 $322,427 $3,626,269 $3,434,518 
Dividends applicable to preferred stock for the 

~eriod, whether paid or unpaid_....-..-..--- 957 455 956,800 

ee $2,668,814 $2,477,718 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Feb. 28, 1938 and 1937.—V. 146, p. 2378. 


Mortgage Security Co. of America—Trustee— 

James M. Snee has been appointed trustee of the corporation and of the 
Mortgage Bond & Trust Co., both undergoing reorganization in Federal 
Court, to succeed George B. Compton, who died March 24, 1938.—V. 
139, p. 1409. 


Mullins Mfg. Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 2700. 


Narragansett Racing Association, Inc.—Receivership 
Dropped— 

Federal Judge John C. Mahoney on March 31 dismissed without cost a 
petition for a receiver for the company. The petition was filed by two 
minority stockholders on Feb. 9, a few hours before the stockholders’ 
meeting at which Walter E. O'Hara was ousted as President and managing 
director.—V. 145, p. 3503. 


National Aviation Corp.—Adjourned Meeting— 

Stockholders at an adjourned special meeting on April 20 will consider 
changing the par value of the capital stock from no par value to a par 
value of $5 per share.—V. 146, p. 1718. 


National Department Stores Corp.—7 0 Change Meeting 


Date— 

Stockholders at their annual meeting on April 19 will consider amending 
the by-laws so as to provide that the annual meeting of stockholders be 
held on the last Thursday of April instead of the third Tuesday of April.— 
V. 145, p. 3352. 


National Bond & Share Co.——Net Assets 

The company reports as of March 31, 1938 net assets of $7,819,043, tak- 
ing securities owned at their value based on market quotations on that 
date, and after deducting the dividend of 25 cents per share payable April 15, 
1938. This is equivalent to $43.43 per share on the 180,000 shares of 
outstanding capital stock and compares with an asset value of $48.89 per 
share on Dec. 31, 1937 and with $50 per share initially paid in on March 6, 
1929. 

As of March 31 the corporation owned cash and U. 8S. Treasury notes, 
with dividends receivable and accrued interest, amounting to $3,723,949 
-epresenting 45.9% of total assets at market quotations. Common stocks 
represented 46% of total assets. 

Cash dividends and interest on bonds for the three months ended March 
31, 1938 amounted to $63,015. After expenses and provision for Federal 
State and other taxes, net income carried to surplus income account (with- 
out giving effect to results of transactions in securities) was $53,156.— 
V. 146, p. 760. 





























Calendar Years— 1937 1936 1935 
Gas & crude oil sales, royalties & 

working interest revenue__..__._- $1,867,545 $1,727,684 $1,497,484 
Purchases and crude oil costs....._-_- 68,543 59,157 69,472 
i 

Gross profit from cur. production... $1,799,003 $1,668,527 $1,428,011 
Direct operating expense. .___..-.-- 471,95 465,077 398,491 
Depletion, deprec. and other charges_ 218,579 210,260 190,165 

Net income from operations__.__- $1,108,467 $993,190 $839 354 
General administrative expense__-_-_-_ 98,963 105,911 70,313 

I SU. .cncubsecesosnes $1,009,504 $887,279 $769,041 
Dividend income 169,174 117,082 50,651 
FROGGER INOOMS. ...ocecenccescncune 77,756 40,714 42,133 
Miscellaneous income 596 140 5 
Profit & loss on sale ofstockand bonds Dr25,840 Dr6 ,964 Cr10,859 

Net income before Fed. inc. tax... $1,231,158 $1,038,251 $872,735 
Provision for Fed. income tax_.____- 93 ,667 86,710 71,7: 
Loss on storage oil contract....____- 192,976 617 ,243 2,485 

Net income to surplus__.________ $944,545 ~ $334,298 ~ $798,520 
Pref. and com. divs....._.....____- 1,001,229 S| open 

Balance Sheet Dec. 31 
1937 1936 Liabilities— 1937 1936 

Assets— $ $ Accts. & vouchers 
Cash on hand_-__- $1,375,828 $1,036,029 payable (trade). $73,653 $36,329 
Marketable secs.. 3,349,109 3,050,061] Royalties peyable_ 10,508 5,014 
Accts. receivable... 186,251 162,766} Unclaimed divs_-- 3,875 3,712 
Accr. int. rec_.._. 14,797 13,604| Fed. ine. tax (cur. ) ( 

Inventory stk. at EE 86,710 
wells(cur. mar’et State produc. tax } 

POE) .cccscee 50,174 48,988 (current year) - _| 35,705 
Investments _____ 287,356 870,367;| State gen. prop.; 129,4854 629 
Stocks in affil co. tax (cur. year) __|} 

» (domestic) (cost) 2,369,750 2,261,000] Fed. unemploy. in-| } 

Oil lands and leases 2,784,749 3,210,006] surance (cur.yr. )J { 1,334 
Lease investment. 142,954 145,203| Suspense (contra) 

Other equipment. —______ 87| account._____- 160,027 140,367 
Other assets______ 9,492 4,881] Carried work’g int. Se 1,649 
Suspense (contra) 8% cum. pref. stk. 

accounts ______- 160,026 140,367 i. . -aee 15,358 15,558 
Carried work’g int. Com. stk.($10 par) 9,984,642 9,984,442 

acct. (contra).. -..... 1,649| Earned deficit. __. 1,774,565 1,800,255 

Unrealized surplus 2,127,505 2,433,814 

oe 10,730,487 10,945,011 EE as aches 10,730,487 10,945,011 





—V. 146, p. 2050. 


Missouri-Kansas-Texas RR.—New Director— 
Edwing G. Merrill has been elected a director to succeed John W. Hanes, 


who resigned following appointment t i Y » i 
wv. 16 Doo g app 0 Securities Exchange Commission. 


Monarch Machine Tool Co.—Earnings— 


Three Months Ended March 31— 
Net profit after deprec., Federal income taxes, &c., —— nepl 
but before surtax on undistributed profits_’____ $104,514 $97 463 
ae ngs “4 soere on 150,079 shares com. stock__ $0.69 $0.65 


Mueller Brass Co.—Earnings— 


Period Ended Feb.28— 1938—3 Mos.—1937 1938—12 Mos.—1937 
.) .. ona . ¢ 
Shs oom. sti ormacoor a 192 $237,791 $629,375 $935,160 
Serge ,516 265,516 . 516 
Earnings per share_____ ~ $0.01 $0.90 26339 2633 59 


x After depreciation, Federal income taxes, &c., but before surtaxes on 
undistributed profits and provision for market decline of metal stocks 


below inventory valuation.—V. 146, p. 2378. 


National Cylinder Gas Co.—10-Cent Dividend— 
At a meeting held April 11, directors of the company declai ed a quarterly 
dividend of 10 cents a share on the capital stock payable April 20, to holders 


of record April 11. 


earnings of the first quarter of the current year. . 

The dividend for the preceding quarterly period, due Jan. 15, 1938, 
amounted to 25 cents a share and was paid on Dec. 15, 1937 to reduce the 
proportion of 1937 profits subject to the undistributed profits tax.—V. 146, 


Dp. 1883. 


This dividend is being paid from the accumulated net 


National Gas & Electric Corp. (& Subs. )—Larnings— 
1938—12 Mos.—1937 4 


Period End. Feb. 28— 


1938—Month—1937 ™ 


Operating revenues____- $97 ,833 $86,126 $1,240,435 $1,076,858 

Gross income after re- S ie - jo 
tirement accruals - - -- 14,325 17,152 250,577 250,035 

Net income___-___- 5,810 10,976 162,064 175,554 


Note—No provision has been made for the Federal surtax on undistributed 
profits for the year 1938, since any liability for such tax cannot be deter- 
mined until the end of the year.—V. 146, p. 2379. 
— - - 





National Oats Co.—Larnings— 


wd, Months Ended March 31— . om F ———sZ “1938 ~ 1937 
Net income after deprec., Fed. State inc. taxes, 

but before surtax on undistributed profits -_ -- --- $46 398 $33 ,246 
Earns. per sh. on 100,000 shs. cap. stk. (no par) -- $0.46 $0.33 


—V. 146, p. 1408. 


New Brunswick Telephone Co., Ltd.—Larger Dividend 


The directors have declared a quarterly dividend of 12% cents 


er share 


on the common stock, payable April 15 to holders of record March 31. 
Dividends of 15 cents were paid on Jan. 15, last and on Oct. 15, 1937 and 
previously regular quarterly dividend of 1234 cents per share were dis- 


tributed.—V. 145, p. 2233 


Natomas Co.—L£arnings— 























Calendar Years— 937 1936 1935 1934 
Gold dredgine......--- $1,084,297 $1,311,148 $1,371,341 $1,110,072 
Rock operations. ....-- 16,96 10,844 12,180 10,95 
Lame rentals. .....<.-« 170.638 165,67 142,683 156,168 
Water system 8,757 10,819 10,604 12,250 
Miscel. revenues. --_---- 2 54,582 14,043 ’ 

Gross income. ____-.- $1,285,865 $1,553,068 $1,550,850 $1,291,812 
Salaries and gen. exps--- 83 345 81,461 7,840 85,55! 
po epee ee 16,632 15,708 . 14,455 
eee “-aos ,000 77,641 75,385 82,017 

orporate and other 
P iiexcept income)... 72,643 53,428 46,533 19,302 
eclamation dist. assess- 

ments forinterest-... 40,618 85,306 103,237 Cr23,715 

Net inc.—o tions. $988,626 $1,239,521 $1,230,692 $1,114,198 
Other a... pelo 128,866 120,296 62,486 63 ,793 

Totalincome..._..-- 1,117,492 $1,359,817 $1,293,178 $1,177,991 
Other expenses eee al . 40, 120,364 22,661 138,633 
Federal income tax. ---- 117,624 140,099 —— «© ébaeen 

Net income-_-_-..-.-- $959,791 $1,099,353 $1,138,669 $1,039,356 
Previous balance. _..-.- 476.854 431,440 265,314 189,758 

Total surplus____.._- $1,436,645 $1,530,793 $1,403,983 $1,229,115 
PE ass abeshso iq§o§.-te555 qj. sbbe00 117,353 
Cost of shares purchased 

and held in treasury _- 67 ,557 65,499 Of i= 
Dividend declared (net) - 786,722 988,440 ,869 846,447 

Earned surplus-_-_-.-.- $582,366 @ $476,854 $431,440 $265,314 
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Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabtlities— $ 3 

Cash & ctfs.ofdep 2238,657 396,314} Audited payrolls, 
Gold Bullion in vouchers & other 

aaa ae ~=— saa currentliabilities 108,729 108,912 

Reclam. dist. warr 7.719 500 | Notes payable.__.. 470,000 ------ 

Notes & accts. rec. 36,308 143,157} Acer. Fed. ine. tax 127,856 147,649 
Accrued interest _ - 623 2,180} Liab. on reclam. 

Inventories _____- 31,504 58,526 dist. bonds curr. 33,651 7,835 
Land sales contr’s. 166,235 398,693 | Res. for life insur. 

Other receivables 87,343 87,343 benefits ....... 3,000 3,000 
Securs. & invests_- 444.342 460,005 | Liability onreclam. 

xPropertics.____- 10,612,470 9,633,844 district bonds_. 1,284,999 1,306,100 

Deferred charges-- 477,259 432,459 | Deferred credits _ - 2,568 2,914 

yCapital stock__._._ 8,962,380 8,962,380 

Paid-in surplus - . - 19,288 19,288 

Capital surplus - -- 578,089 578,089 

Earned surplus... 582,366 476,854 

ee 12,172,927 11,613,021 EN 12,172,927 11,613,021 





x After depletion and depreciation 
1608.07 Represented by 992,920 no 
DP. x 


of $656,560 in 1937 and $530,474 in 


par shares. z Cash only.—V. 146, 


New England Telephone & Telegraph Co.—L£arnings— 


Period End. Feb. 28— 
Operating revenues-_-___-. $5,887,160 
Uncollectible oper. rev-- 30,815 


1938—Month—1937 


1938—2 Mos.—1937 
$5,816,825 $11,987,324 $11,852,812 
17,180 46,797 24,437 





i 
* Operating revenues... $5,856,345 
Operating expenses_.-.- 4,137,006 


$5,799,645 $11,940,527 $11,828,375 
4,047,488 8,604,379 8,225,599 





Net oper. revenues_.. $1,719,339 


$1,752,157 $3,336,148 $3,602,776 





Operating taxes... _- 656,459 674,459 1,288,949 1,370,368 
Net operating income. $1,062,880 $1,077,698 $2,047,199 $2,232,408 
Net income __ ea tees 665,342 641,906 1,203,990 1,388,219 


—V. 146, p. 2053. 
New Jersey Power & Light Co.— Acquisition of Securities 
—To Issue $3,500,000 Notes and 9,000 Shares of Common 
Stock— 
See NY Pa NJ Utilities Co.—V. 146, p. 2379. 


New York Central RR.—Larnings— 
{Including all Leased Lines] 


Period Ended Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Railway oper. revenues_$21,469,280 $29,289,384 $45,855,752 $59,191,910 














Railway oper. expenses. 19,013,123 22,507,610 39,457,603 45,260,603 
Net rev. from ry. oper. $2,456,157 $6,781,774 $6,398,149 $13,931,307 
Railway tax accruals--. 2,907,008 2,397,187 5,875,194 4,419,818 
Equip. & joint fac. rents 1,137,938 1,348,828 2,284,780 2,612,027 
Net ry. oper. income-df$1,588,789 $3,035,759df$1,761,825 $6,899,462 
Other income.......... 1,340,172 2,693 ,538 2,754,911 4,359,783 
Total income__.._ _-- def$248,617 $5,729,297 $993,086 $11,259,245 
Miscell. deductions from 
nt ahewnecsein 145,786 130,121 291,147 269,909 
Total fixed charges..--.- 4,005,041 4,577,460 7,996,846 9,179,879 
Net income- ._.....-- def$4,399,444 $1,021,716df$7,294,907 $1,809,457 
Net inc. per sh. of stock - Nil $0.20 Nil $0.36 


—V. 146, p. 2215. 


New York City Omnibus Corp.—FLarnings— 
{Incl. Madison Avenue Coach Co., Inc. and Eighth Avenue Coach Corp.} 


Month of February— 1938 1937 
ee $930,586 $885,585 
Net after Federal income taxes and depreciation - - 211,172 190,222 
EEE nye ae / Cee 177,014 143 ,697 


_x After interest on equipment obligations, interest on bonds assumed from 
New York Railways Corp., amortization and other charges, but before 
pow f provision for Federal_surtax on undistributed profits or excess profit 


x. 

Note—Net income for February, 1938, and 1937 is before deduction of 
$19,933 and $19,353, respectively, charged to income in respect of provision 
for amortization of amount to be amortized on basis of recapture contract 
in monthly instalments.—V. 146, p. 2379. 


New York Susquehanna & Western RR.—Larnings— 

Calendar Years— 1937 1936 
Railway operating revenues__-.....--..-.-.-.- $3,234,936 $3,287,378 
Railway operating expenses. ......__....-.__-- 2,162,687 2,263,164 























Net revenue from railway operations. -....--- $1,072,249 $1,024,214 
eR 0b I a wn en rawcndncd<nbbseooke 347 ,605 356,191 
Railway operating income.._..-.--.---.-.-- $724,644 $668,023 
Net rent a rae m 356,347 285,921 
Net railway operating income........_-._.--- $368 ,297 $382,102 
Gin ctvcceutesndasseanvetesnancees 60,401 53,434 
Total ee nas ee Ce $428,698 $435,536 
Miscellaneous deductions from income. .___._--- 207 388 ,764 
PI ac cavisssandgeukecanaasencsaawn 655,593 656 ,503 
it ditnccdiciabpinitedtiomedeaiamanin $434,284 $400,732 
Comparative General Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $s Liabilities— $s ~ 
Invest. in road & Common stock -..12,816,319 12,816,319 
equipment - - -- 37,212,029 37,163,700 | Preferred stock - - 12,964,844 12,964,844 
Improv. on leased Stk. liability for 
ry. property - _- 25,547 25,881 conversion. ~.-- 223 ,237 223 ,237 
Dep. in lieu of Govern, grants - . - 3,792 5,218 
mtged prop. sold 397 397 | Equip. obligations 28,000 42,000 
Misc. phys. prop_- 18,334 16,004} Mortgage bonds_- 8,239,500 12,430,500 
Invest. in affil cos.: Receipts outstand. 
Stocks........ 3,598,761 3,598,761 for fund. debt - 768 768 
Advances ____-- 460,537 462,159} Non-nego. debt to 
Other, investments 909 1,001 affiliated cos... 6,402,825 6,402,825 
are 416,742 288,221] Traffic & car-serv. 
Special deposits __. 18,445 53,026 bal. payable---- 897,037 940,986 
Traffic & car-serv. Audited acct. & 
balances receiv.-_ 80,238 114,920 wages payable.. 410,813 467,371 
Net bal. rec. from Misc. accts. pay. - 169,545 50,170 
agents & con- Int. matured unpd 420,192 80,167 
a 153,315 182,945] Fund. debt ma- 
Misc. acc. rec._.- 98,989 67,448 tured unpaid__. 4,305,640 114,640 
Mat. & supplies. -. 49,907 27,791} Unmat. int. acer__ 123,001 122,194 
Int. & divs. rec_-_- 253 510} Unmat. rents accr- 3,791 354 
Other curr. assets _ ne ree Other current liab — 14,934 18,898 
Working fund ad- Oth. def. liabilities - 8,682 6,135 
ca = aed ic 700 | Tax liability ._—._- 599,511 336,314 
Other deferred ass-_ 14,172 17,104} Accrued deprec.— 
Rents & insur. equipment -_ _ __- 644,062 588,421 
prem. paid in ad- Other unadjusted 
a 273 439 ea 80,909 123,099 
Oth. unadj. debits 35,828 38,080|.Add. to property 
throine.&sur_. 129,732 129,667 
Fund. debt retired 
thro inc. & sur__ 50,000 50,000 
Ree 6,352,212 5,855,043 
WE eecceson 42,184,927 42,059,089 » | re 42,184,927 42,059,089 





—V. 146, p. 2054. 














Chronicle 2543 

New York Air Brake Co.—Earnings— 

_Quar. Ended Mar.31— 1938 1937 1936 1935 
Net prof. after all chgs__ loss$92,268 $412,692 $87,716 $10,836 
Earns. per sh. on 259,120 

no par capital shares__ Nil $1.59 $0.34 $0.04 

x Before Federal surtax on undistributed profits.—V. 146, p. 1250. 

New York Telephone Co.—ELarnings— 

Period Ended Feb.28—- 1938—Month—1937 1938—2 Mos.—1937 
Operating revenues ---.. $16,295,870 $16,318,978 $33,641,904 $33,295,147 
Uncollectible oper. rev-- 97 ,267 79,680 175,194 156,338 

Operating revenues_-.$16,198,603 $16,239,298 $33,466,710 $33,451,485 
Operating expenses... ~~ 11,351,095 10,911,371 23,126,609 21,983,272 

Net oper. revenues... $4,847,508 $5,327,927 $10,340,101 $11,468,213 
Operating taxes_......- 2,681,351 2,439,587 5,360,760 4,879,226 

Net operating income. $2,166,157 $2,888,340 $4,979,341 $6,588,987 
Net income........... 1,795,616 2,576,271 4,218,395 5,944,390 


—V. 146, p. 2380. 


New York Westchester & Boston Ry.—Bondholders 
Group Proposes Reorganization— 


In answer to demands by Westchester residents for resumption of service 
by the company terminated Jan. 1, last, the first mortgage bondholders 
protective committee on April 13 presented a plan for reorganization. 

_ On Jan. 1, 1936, the company defaulted in payment of interest_on its 
first mortgage bonds, of which $22,310,000 were outstanding. Of this 
sum. the New Haven guaranteed $19,200,000. 

The proposal calls for reduction in payments to the New Haven on con- 
tracts and leases, reduction by N. Y. City and municipalities in the road’s 
territory of franchise and real estate taxes, reduction in overhead and 
administration expenses, operation of but 129 trains per day instead of 244 
and closing of five stations. These economies would mean operating sav- 
ings amounting to $48,127 per month as compared with the monthly average 
for the first 10 months of 1937, it was stated. 

Adoption of the plan, the committee states, will mean: 

(1) On the basis of average monthly revenue for 10 months of 1937, 
including operations to Port Chester, net income after payment of re- 
vised taxes, leases and car rentals, but before depreciation and interest, 
will be $27,610 per month: 

(2) On the basis of a substantial decrease in revenue which may be 
encountered at the start of operation due to the closing of the road (e.g., 
34% below the 10 months’ average of 1937) net income after payment of 
revised taxes, leases and car rentals, but before depreciation and interest, 
will be $4,077; 

(3) Payment under such operations will be at rate of $20,000 for taxes, 
$7,500 for leases and $200 per car per month. Additional power cost, if 
any, is included in the power rental figure. 

(4) Total expenditures required to resume operations will not exceed 
If operations are not resumed promptly, the committee states, proceeds 
from the sale of the property will be practically nil. ; 

In presenting the plan, the committee urges that operations be resumed 
at once under an operating receiver, to be followed promptly by reorganiza- 
tion.—V. 146, p. 2216. 


Norfolk-Portsmouth Belt Line RR.—Dividend—New 
Director— 

A dividend of 6% on the $57,600 Norfolk-Portsmouth Belt Line RR. 
stock has been declared, payable May 1. The stock is owned by Norfolk 
& Western; New York, Philadelphia & Norfolk; Norfolk Southern; Seaboard 
Air Line; Atlantic Coast Line; Southern Ry.; Chesapeake & Ohio; and 
Virginian. 

M. A. Moore has been elected treasurer of the road succeeding W. A. 
Shafrer.—V. 146, p. 761. 


Norfolk & Western Ry.—Larnings— 


Operating Statistics for Calendar Years 
1937 1936 


1935 1934 
185 























Aver. nileage operated— 2,202 2,175 2,168 " 
Revenue tons carried... 51,304,416 49,193,930 39,345,242 37,660,111 
Rev. 1 mile (000 omit.)_- 14,211,600 13,511,975 10,962,903 10,458,908 
Rev. lmile perm.road_. 6,453,043 6,210,803 5,055,477 4,785,693 
Av. per rev. ton per mile 0.632 cts. 0.665 cts. 0.672 cts. 0.566 cts. 
Av. rev. per mile of road $40,791.64 $41,324.10 $33,968.36 $31,399.24 
No. rev. pass. carried-__ 1,574,856 1,693,434 1,431,040 1,345,379 
No. rev. pass card. 1 mile108,746,366 108,607,896 93,169,563 85,900,497 
Av. rev. per pass. mile_. 2.092cts. 2.044cts. 1.977 cts. 2.072 cts. 
Av. pass. rev. perm.rd. $1.903.03 $1.923.68 $1.670.07 _$1.589.57 
Net op. rev. per m. road $18.959.27 $20.553.97 $15.469.18 $12.893.64 
Income Statement for Calendar Years 

Operati Revenues— 1937 1936 1935 1934 
Freight » se ___-_------ $89,835,838 $89,903,067 $73,661,075 $68,617,070 
i —ee ae 2,274,594 2,220,260 1,841,601 1,780,032 
SE ioc nmainicedaraiie 1,306,575 1,334,320 1,217,850 1,145,586 
ee 429,632 458,834 432, 423,86 
All other transportation — 352,720 341,787 300,561 260,735 
Incid. and jt. facil. revs. 662.142 606,025 590,560 80,58 

Total___________-_..$94,861,503 $94,864,293 $78,044,384 $72,707,867 

Operating Expenses— ‘ 
Maint. of way and struc. 9,850,867 11,160,263 _ 8,577,223 7,633,685 
Maintenance of equip__- 17,450,617 15,056,035 14,411,433 16,043,045 
epee 1,632,689 1,515,28 1,433,018 1,360,071 
Tra asportation.......- 21,584,624 20,074,242 17,949,958 16,551,259 
Miscell. operations - ~~... 218,303 186,706 164,650 165,717 
eS eae 2,399,087 2,578,156 2,022,480 2,783,879 
Transp. for invest.—Cr. 28,866 422,792 59,599 6,399 

re $53,107,322 $50,147,899 $44,499,165 $44,531,257 
Net revenue from oper__ 41,754,181 44,716,395 33,545,219 28,176,610 
Tax Sccruais.......---- 13,035,513 13,734,84 8,840,000 7,768,000 
Cieeeeteee Teves... 8 <éecacee 8 8 ueune 7,105 10,663 

Piel cnet, Jnsems..- 088,716 AN $30,981,546 $24,698,114 $20,397,946 

“ er. Income— 

Hire of freight cars (net) 4,158,089 3,718,986 2,762,841 2,351,231 
Hire of other equip. (net) Dr6,980 Cr59,216 —Dr27,447 Dr49,977 
Joint facil ty rents (net). Drl54,495 Dr254,324 Dr129,690 Dr180,914 

TOO. nctentcsnasewe $3,996,614 $3,523,878 $2,605,703 $2,120,340 
Net ry. oper. income... 32,715,282 34,505,424 27,303,818 22,518,286 
Income from lease of road 3,491 3,604 533 3,48 
Miscell. rent income- --- 55,328 76,425 66,976 82,157 
Misc. non-op. phys. prop 72,346 8,84 12,447 62,744 
Dividend income--.-_-_--.- 335,879 35,824 67 ,028 68,778 
inc. om funded secur “ 908,999 550,324 1,050,875 1,410,589 

ncome from sink. fund, 

&c., ey aw eee 75,028 68,035 61,498 55,213 
Income from unfun 

securities and accounts 95,017 76,766 65,246 51,642 
Miscellaneous income- - - 9,934 6,282 5,091 4,170 

Gross income. -_....-- $34,271,307 $35,401,529 $28,636,512 $24,257,066 
Rent for leased roads--- 240 84,993 99 434 01,378 
Miscellaneous rents__-- 2,592 2,501 2,688 2,939 
Interest on funded debt. 2,145,801 2,145,767 2,839,914 3,537,911 
Int. on unfunded debt-- 14,124 2,512 73,260 14,56: 
Misc. income charges... 309,268 256 ,228 265,364 320,088 

eee $2,472,025 $2,492,004 $3,280,660 $3,976,884 
Ret [peor ope ror eeeee 31,799,281 32,909,525 25,355,852 20,280,181 

ividends on adjustmen 

pref. stock Gm a 919,692 919,692 919,692 919,692 
Common dividends-.---- 22,503,728 18,284,279 14,064,830 14,064,830 

Balance, surplus----_- $8,375,861 $13,705,554 $10,371,330 $5,245,659 
Com.shs.out.(par $100). 1,406,483 1,406,483 bs 483 a 483 
Earns. per sh. on com..- $21.96 $29.85 $17.37 $13.76 
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Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— z s TAabilittes— $ $s 
Invest. in road | Preferred stock. 22,992,300 22,992,300 
& equipment 480,801,154 468,588,685| Common stock.140,648,300 140,648,300 
Sinking funds... 1,983,819 1,807,061 Govt. grants... eres 
Dep. in lieu of Long-term debt. 52,139,532 52,139,532 
mtg.prop. sold 4,500 31,225| Traf. & car serv. 
Mise. phys. prop 4,340,210 4,843,808 bal. pa) able__ 98,984 132,341 
Inv. in affil. cos. 13,836,664 15,073,031) Audited accts. & 
Other investm’ts 10,990,080 13,378,643 wages payable 3,005,378 3,897,903 
as ae 15,224,623 16,255,384] Mise. accts. pay. 380,124 1,043,618 
Special deposits - 828,117 266,208 | Relief fund (cash 
Loans & bills rec 7,347 14,411 held in trust). 74,617 60,151 
Traffic and car Int. mat’d unpd. 28,396 28,662 
service bal.rec 2,764,286 5,944,294 | Divs.mat’d unpd 312,321 177,241 
Net.bal.rec.from Unmatured divs. 
agts. & condrs 280,051 216,918 declared... -.-. 229,923 229,923 
Misc. accts.rec. 1,892,441 641,361 | Unmatured int. 
Mat’! & supplies 6,831,450 5,350,365 accrued....-.- 509,784 509,784 
Int. & divs. rec. 51.744 9,374 | Other curr. Hab. 420,256 518,036 
Other curr .assets 70,566 66,610! Deferred liabil_. 3,476,389 3,607,993 


Deferred assets. 3,587,602 3,616,456 Unadjust.credits 80,576,469 80,949,933 


Unadjust. debits 2,954,401 4,361,245, Sink. fd. reserve 1,644,306 1,390,373 
Fund. debt ret'd 
through inc. & 

surplus. ._--- 47,234,000 47,234,000 
Add'n to prop. 

thru inc.& sur. 44,862,659 44,886,413 











Profit and loss 
balance-...... 147,780,541 140,018,576 
THO. cesta! 546,449,059 540,465,081 Petlvectidd 546,449,059 540,465,081 


—V. 146, p. 2216. 

New York State Electric & Gas Corp.—T7o 
$2,903 ,200 10-Year 5% Notes— 

See NY Pa NJ Utilities Co.—V. 146, p. 2215. 


Issue 


North American Rayon Corp.—L£arnings— 

















Years Ended— Jan. 1 '38 Dec. 27 '36 Dec. 29 '35 Dec. 30 °34 
Operating profit ---~--- $4,827,484 $4,082,126 $2,770,586 $2,146,189 
Depreciation of plant... 1,057,127 999,030 983 472 898,112 
Selling, adm. & gen. exp. 795,968 715,597 729,043 695,950 

Operating profit. --- $2,974,390 $2,367,498 $1,058,070 $552,126 
Other income.......... 10,026 34,212 11,253 91,784 

Profit before provision 

for income taxes... $2,954,415 $2,401,710 $1,069,324 $643 ,910 
Provision for inc, taxes. _ 506 ,60U 366,000 162,413 110,500 
Prov. for surtax on un- 

distributed profits... - 174,000  wescte  Aatheen 

Net profit for the year $2,303,815 $1,959,710 $906,911 $533,410 
pO eee 1,321,414 1,454,841 437 ,847 322,280 

pO ee $952,401 $504 ,869 $469 ,064 $211,130 

Balance Sheet 
Jan, 1,°38 Dec.27,°36 Jan, 1, '°38 Dec.27,'36 

Assets— $ Liabtlittes— s $ 
0 2,502,567 2,745,417 | Trade credit, &c-- 293 ,733 293,475 
U. 5. Treas. notes Outstand. payroll 

SP Esedss  Absane 657,000 drafts & checks- 17,451 68,658 
Accts. & notesrec. 501,811 1,143,178] Empl. accts. pay-- 5,678 9,432 
Accrued int. rec... -..-... 469 | Accrued payrolls-- 24,650 57,492 
Inventories...... 1,910,918 785,910 | Other acer. liabil_ - 64,805 55,490 
Invests. in & advs Affil. cos., current 

to other cos.... 135,808 2114,518 accounts.....-. 2,030 14,040 
x Fixed assets...- 7,752,651 6,482,671) Fed. inc., cap. stk. 

Deferred charges - - 28,610 33,399 & other taxes... 751,012 506,750 
Pret. div. payable. ------ 43,113 

Mtge. payable-... ----.-- 7,000 

Res. for conting.. ..-....- 17,371 

6% cum.pr.pf.stk. 2,744,300 2,874,200 

y Common stock... 2,621,870 2,621,870 

Capital surplus... 3,284,939 3,272,810 

Earned surplus... 3,021,898 2,110,861 

Total. ......-.12,832,366 11,952,561 Wesasecsccs 12,832,366 11,952,561 





x After reserve for depreciation of $6,551,875 in 1938 and $6,016,460 in 
1936. y Represented by 300,000 shares of class A stock, no par, and 212,374 
shares of class B stock. z Other investments only.—V. 146, p. 1585. 


Northern States Power Co. (Del.)—W eekly Out put— 

Electric output of the Northern States Power Co. system for the week 
ended April 9, 1938, totaled 24,593,991 kwh., an increase of 2.1% com- 
pared with the corresponding week last year.—V. 146, p. 2381. 





Northwestern Electric Co.—Larnings— 

















Period End. Feb. 28— 1938—M onth—1937 1938—12 Mos.—1937 
Operating revenues... -_- $379 052 $444,045 $4,463,427 $4,351,040 
Oper. exps., incl. taxes_-_ 227 ,546 284,048 2,853,569 2,736,345 
Authorization of limited- 

term investments...  ______ 48 359 600 
Prop. retire. res. approp. 25,000 21,667 266,667 260 ,000 

Net oper. revenues... $126,506 $138,282 $1,342,832 $1,354,095 
Rent for lease of plant. _ 7,407 17,462 206,829 207 ,388 

Operating income..._ $109,099 $120,820 $1,136,003 $1,146,707 
Other income (net)... _ Drsy Dr93 vr219y br11,853 

Gross income________ $109,010 $120,727 $1,135,784 $1,134,854 
Int. on mortgage bonds - 28,490 31,096 353 ,042 377,999 
Other int. & deductions _ 15,504 15,208 203 ,965 192,263 
Int. chgd. to constru'n, j_.....  ...... Cr203 Cr121 

Net income_________ $65,016 $74,423 $578,980 $564,713 
x Dividends applicable to preferred stocks for the piten 

period, whether paid or unpaid__.___________ 334,182 334,179 

RS Seis ci, cna tewebencnce t uxea $244,798 230,534 


x Dividends accumulated and unpaid to Feb. 28, 1938 amounted to 
$1,108,055. Latest dividend on 7% pref. stock was $1.75 a share paid 
Dec. 24, 193 : Latest dividend on 6% pref. stock was $1.50 a share 
paid Oct. 1, 1932. Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Feb. 28, 1938 and 1937.—V. 146, p. 2054. 


(Charles F.) Noyes Co., Inc.—Reorganization Voted— 


Plans for the mutualization and posngetieation of this company, were 

approved at a stockholders’ meeting held April 11 William B. Falconer, 

- we. Mel of nih aae ee of 108,282 common shares 
rf) J and of 32, referred sh 

33,333 approved the plans, he said. - wacarter steal 


Accumulated Dividend— 

The directors have declared a dividend of 45 cents per share on accoun 
of accumulations on the 6% cumulative preferred stock, par $30, payable 
May 2 to holders of record April 25. Similar amount was paid on Feb. 1, 
last, Nov. 1, and on Aug. 1, 1937. <A dividend of 75 cents was paid on 
April 26, 1937, 60 cents was paid on Feb. 1, 1937 and dividends of 45 cents 
were paid on Nov. 2 and Aug. 1, 1936. Arrearages after the current pay- 
ment will amount to 90 cents per share.—V. 146, p. 606. 


une-Buch Shoe Co.—Common Dividend Deferred— 
- Bush, Vice-President of this company announced on April 9, that 
directors had decided to defer declaration of the common dividend ordinarily 


due at this time. A ar quarterly divid f was 
paid on Jan. 29, last.—V. 146. D. 285. eT are 


Chronicle April 16, 1938 


NY PANJ Utilities Co.— Proposed Acquisition of Securities 

Company, a subsidiary registered holding company in the registered 
holding company system of Associated Gas & Electric Co., has filed with 
the Securities and Exchange Commission, an application (File 46-99) 
under the Holding Company Act for approval of the acquisition of certain 
securities of New Jersey Utilities Co., National Public Service Corp.. 
Metropolitan Edison Co., New Jersey Power & Light Co., and Rochester 
Gas & Electric Corp.. from General Utility Investors Corp., New Jersey 
Utilities Co. and New Jersey Power & Light Co. 7 

New Jersey Power & Light Co., a subsidiary of the above applicant, 
also filed an application (File 46-98) for approval of the acquisition of 
securities of National Public Service Corp. and Jersey Central Power & 
Light Co., and a declaration (File 43-113) covering the issuance of a $3 ,500,- 
000 three year 5% secured note and 9,000 shares (no par) common stock. 
All three applications contemplate the eventual merger of Jersey Central 
Power & Light Co. and the applicant. this first step providing for, in part, 
the acquisition of the outstanding common stock of Jersey Central Power 
& Light Co. not now owned by the applicant. 

New York State Electric & Gas Corp., of Ithaca, New York, also a 
subsidiary of Associated Gas & Electric Co., has filed an application (File 
32-84) for exemption from the requirement for filing a declaration with 
respect to the sale to persons resident only within the State of New York, of 
$2,903,200 10-year 5% notes dated March 1, 1938, maturing March 1, 
1948. The proceeds are to be used for financing new construction.—V. 
146, p. 1720. 


Ohio Edison Co.—Farnings 








Years End. Dec. 31— 1937 1936 1935 1934 
Gross earnings. __..----$19,701,471 $17,785,487 $15,942,175 x$15345,735 
Oper. exps., incl. main- 

tenance and taxes___. 9,460,919 8,588,476 7,090,473 x6,931,700 
Prov. for depreciation.._ 2,275,000 1,500 ,000 1,350 ,000 1,200,000 
Fixed charges__------- 3,232,377 3,511,429 4,049,650 3,944,201 

Net ineome......... $4,733,175 $4,185,582 $3,452,051 $3,269,833 
Preferred dividends- --- 1,866,923 1,866,923 1,866,882 1,866,880 
Common dividends. - --- 2,011,688 287 ,384 718,400 1,149,536 


x After giving effect to settlement in August, 1934, of a rate case involving 
refunds retroactive to May 1, 1933. 

Note—No provision has been made in 1936 and 1937 for surtax on un- 
distributed profits, as it is estimated that all taxable net income has been 
distributed during such years. 











Balance Sheet as at Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 
Fixed cap., incl. b Pref. stock— 
intangibles ___119,931,109 116,512,576 $5 series__.-- 136,700 136,700 
Invests. in secs. $6 series__._._. 19,874,700 19,874,700 
of various cos., $6.60 series._. 2,349,800 2,349,800 
Ms «wd aman 416,509 467 O87 $7 series... 6,900,400 6,900,400 
Sink. fund and $7.20 series__ 409,600 409,600 
spec. deposits 5,991,805 168,579 | b Com, stk. (1,- 
Debt disc. & exp 5,754,766 4,676,673 436,920 shs.). 14,499,200 14,499,200 
Def'd charges & Funded debt... 78,839,000 70,797,500 
prepaid accts. 642,232 550,223 | Def’d liabilities_ 800,423 803,324 
Cash & working Accts. payable. 941,919 877,644 
| ea 928,353 a766,615| Accrued taxes__ 1,741,031 1,658,809 
Market. securs. 2,700,000 2,900,000 | Accr. int. & pref. 
Accounts, notes divs. payable_ 408,737 855,170 
& int. receiv... 3,299,210 3,186,475 | Mise. curr. liab_ 29,681 114,388 
Due from affil. Cg ee 10,124,777 8,141,580 
companies -_- 168,027 170,456 | Contrib. in aid of 
Mat'ls & suppl’s 1,657,999 1,447,460 construction — ae) )63—lti(té«s rth ww 
a 4,422,053 3,427,330 
WEEE wdceaad 141,490,012 130,846,145 WOE eumious 141,490,012 130,846,145 


a Cash only. b Stock without par value.—V. 146, p. 2381. 


Ohio Finance Co. (& Subs. 





-Karnings 


3 Months Ended March 31— 1938 1937 1936 
Net earnings after all taxes___.__--- x$128.859 x$146,.089 $92,715 
Marnings per ehare..............-. $0.65 $0.76 $0.38 


x After deducting surtax on undistributed surplus.—V. 146, p. 922. 


Omaha & Council Bluffs St. Rv. Co.—Tenders— 


The Guaranty Trust Co. of New York will until 10 o'clock a. m., May 3 
receive bids for the sale to its of sufficient first consolidated mortgage gold 
bonds dated Dec. 1, 1902, to exhaust the sum of $147,585 at prices not 
exceeding the prevailing market price.—V. 144, p. 288. 


Pacific Finance Corp. of Calif. (& Subs. )—/arnings— 

3 Mos. End. Mar.31— 1938 1937 1936 1935 
Net prof. after int., Fed. 

taxes & other deducts - $287,779 %*$392,789 $412,463 $249 446 
Earns. per share on 430,- 

956 shs. com. stock 

a ae $0.45 $0.70 $0.79 $0.41 


x Before provision for Federal surtax on undistributed profits. 

Note—As a result of new accounting practices adopted on Jan. 1, last, 
in connection with income derived from commissions on insurance, $33 ,445 
or 8 cents per share should be deducted from reported net earnings for 
first quarter of 1938, in order to make proper comaprisons with figures of 
similar periods in past years. 

Prior to effecting the change in accounting practices, the entire amount 
of insurance commissions derived from business transacted was taken into 
earnings during the month in which the business was purchased.. 

Under the new accounting method, which is felt to be a more con- 
servative one, the total amount of insurance commissions resulting from the 
purchase of each contract is spread over the life of the account, a propor- 
tionate amount being credited to earnings each month. In order to accomp- 
lish this change an amount equal to the insurance commissions relating to 
the outstandings on Jan. 1, last, has been transferred from earned surplus 
to unearned discount. 

Total volume of purchases for the first quarter was $14,796,452 as con- 
trasted to $25,236,216 for the same period in 1937. Total outstandings as of 
March 31, last, were $33,325,280 against $39,293,496 on the same date a 
year ago.— V. 146, p. 2217 


Pacific Power & Light Co. ‘& Subs. )}—Larnings— 


Period End. Feb.28—  1938—Month—1937 1938—12 Mos.—1937 
$488,439 $5 490 

















Operating revenues__- -_-- $472,540 8,439 715,490 $5,381,561 
Oper. exps., incl. taxes _ - 262,991 285,137 3,185,970 894,834 
Amortiz. of limited-term 
investmente.......-- <<«---- }#4- rere —_— eo 
Prop. retire. res. approps 57,708 57,708 692 ,500 692 ,500 
Net oper. revenues___ $151,841 $145,594 $1,836,889 $1,794,227 
Rent from lease of plant - 17 ,408 17 462 206,829 207 ,388 
Operating income_-._. $169,249 $163,056 $2,043,718 $2,001,615 
Other income (net) ----- 551 214 3,697 785 
Gross income _-_----- $169,800 $163,270 $2,047,415 $2,002,400 
Int. on mtge. bonds_ --- 85,417 85,417 1,025,000 1,025,000 
Other int. & deductions -_ 16,908 17,126 231,083 230,789 
Net income--_---.-- ; as . $60 var $791,332 $746,611 
x Divs. applic. to pref. stoc or the period, ss , 
whether paid or unpaid. ...........--------- 458,478 458 A478 
WE. 0 « occ nxecabbebesnacetsdecsckesass $332 ,854 $288 ,133 


x Dividends accumulated and unpaid to Feb. 28, 1938, amounted to 
$267 446. Latest dividends amounting to $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 preferred stock, were paidon Feb. 1, 1938 
Dividends on these stocks are cumulative. . ve 

Note—Includes provision of $2,038 for Federal surtax on undistributed 

rofits for the 12 months ended Feb. 28,1938. No provision has been made 
for the 12 months ended Feb. 28, 1937.—V. 146, p. 2381. 
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Pacific Telephone & Telegraph Co.—Earnings— 


Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Operating revenues___. $5,370,682 
Uncollectible oper. rev_ 26,700 


$5,236,049 $10,889,730 $10,552,540 
22,700 47 ,400 39,300 





$5,213,349 $10,842,330 $10,513,240 
3,540,698 7,945,733 7,139,397 


$1,672,651 $2,896,597 


Operating revenue.__ $5,343,982 
Operating expenses_.__ 3,913,793 


$1,430,189 





Net oper. revenues___ $3,373,843 
Rent from lease of oper. 
property 


141 
Operating taxes 1,436,685 


$1,937,299 
3,262,351 


141 
1,473,610 


$1,423,128 
2,712,165 


70 
716,030 


$956,691 
1,635,672 


70 
732,111 


$698,148 
1,353 ,027 





5 Net operating income 
Net income 

. 146, p. 2055. 
Pan American Petroleum & Transport Co.—Suit 
Dismissed— 

P A stockholder's suit brought against John D. Rockefeller and 33 other 
officers and directors of the former Pan-American Petroleum & Transport 
Co. has been dismissed by Supreme Court Justice Ernest Hammer on the 
grounds that the complaint was indefinite and obscure. This was the fourth 
time the courts have dismissed similar actions brought by Robert Black, 
holder of 100 shares of Pan American stock. Plaintiff charged the defend- 
ants with dissipating the assets of the corporation in 1925 and that they con- 
spired to dispose of alleged wcrthless British American Petroleum stock to 
the Pan American for $12,000,000. Mr. Black sought an accounting the, 
appointment of a receiver and the dissolution of the Pan American in May, 
1932, be declared void.—V. 146, p. 2382. 


Parmelee Transportation Co. (& Subs.)—Farnings— 
Quar. End. Mar. 31— 1938 1937 1936 1935 


Net profit after deprec. 
x$161,898 x$63 ,788 $76,950 loss$70,327 


interest & Fed. taxes- 
Earns. per sh. on 721,905 
$0.12 $0.09 $0.10 Nil 
. rae provision for Federal surtax on undistributed profits.—V. 145, 
. é . 


shs. cap. stk. (no par) - 


Dp 


Patchogue Plymouth Mills Corp.—7o Pay $1 Dividend 

The directors have declared a dividend of $1 per shareon the common 
stock, payable April 27 to holders of record April 20. A like amount was 
paid on Dec. 24, Oct. 7, and on June 23, 1937, and compares with a cash 
dividend of $2 and a stock dividend of $3, payable in $1 par pref. stock, 
paid on Dec. 23, 1936, and a cash dividend of $2 paid on Feb. 26, 1936, this 
latter being the first dividend paid since May 1, 1930, when $1 per share was 
distributed.—V. 145, p. 4124. 

Penn Western Gas & Electric Co.—Reduction in Par 
Value of Stock Approved—Partial Liquidating Dividend Also 
A pproved— 

The Securities and Exchange Commission has approved the reduction 
in the par value of the outstanding common stock from $12 to $5 per share, 
and (pursuant to Rule 12 C-2), the declaration of a partial liquidating divi- 
dend to be paid out of the capital surplus created through the reduction of 
the par value of the outstanding common stock. 

The SEC in its findings states in part: 

Company is a registered holding company. It had outstanding as of 
Dec. 31, 1937, 101,904 shares of common stock (par $12). There are no 
other securities outstanding, and the corporation does not have any sub- 
stantial creditors. The declarant now proposes to reduce the par value of 
its outstanding common stock from $12 to $5 per share and in this way to 
create a capital surplus of $713,328. This amount, added to $827,685 
of capital surplus existing as of Dec. 31, 1937, would increase the total 
amount of the capital surplus to $1,541,013. Applicant then proposes to 
pay a dividend with an assigned value of $1,099,426 out of such capital 
surplus. This dividend will consist of all of the class B common stock of 
Pennsylvania Gas & Electric Corp., all of the common stock of American 
Railways Corp. and all but a fractional portion of the common stock of 
lowa Public Service Co. 

The proposed dividend distribution will take place in the following man- 
ner: 

x No. of Shares to Be 
Distributed 
— Shares Now Held— Total Per Sh. 
100% 224,188.8 2.2 
100% 101,904 1.0 
42.3% 173 ,236.8 5 Me 


_ Company— 
Pa. Gas & El. Corp. cl. B com___224,188.8 
Amer. Rys. Corp. common 101,904 
Iowa Pub. Serv. Co. common___174,404 

x Per share of applicant's stock. 

Consummation of the proposed transactions will enable applicant to 
divest itself of its ‘‘Eastern’’ subsidiary registered holding company (Penn- 
sylvania Gas & Electric Corp.) and of its ‘‘Ohio’’ non-utility holding com- 
pany subsidiary (American Railways Corp.). In addition, substantially 
all of its minority holdings of common stock of lowa Public Service Co., 
a registered holding company and a gas and electric utility company sub- 
sidiary of Sioux City Gas & Electric Co., will be distributed to applicant's 
stockholders. This divestment would leave applicant with but one direct 
subsidiary, namely, Sioux City Gas & Electric Co., a registered holding 
company and a utility company. 

After consummation of one posmeeed transaction, declarant will continue 
to be a holding company and the holdings retained by it will not, in all 
respects, satisfy the provisions of Section 11(b). However, the severance 
of the ‘‘Eastern’’ holding company system, namely, Pennsylvania Gas & 
Electric Corp., from the ‘‘Western”’ holdings of the system is a distinct step 
toward meeting th requirements of Section 11. In addition, the declarant 
has satisfied the Commission that it intends, within a reasonable period of 
time, to eliminate certain intercompany holdings which now complicate 
the system and then to distribute the balance of its holdings, including the 
stock of Sioux City Gas & Electric Co. to its own stockholders, and that 
thereupon Penn Western Gas & Electric Co. will be dissolved. Without 
passing on the question of whether or not these suggested steps will com- 
pletely satisfy the requirements of Section 11, we are satisfied that the 
transaction now before -us will not be an obstacle to such further steps as 
may be necessary for that purpose.—V. 146, p. 2383. 


(J. C.) Penney Co.— Sales— 


Period End. Mar.31— 1938—Month—1937 1938—3 Mos.—1937 
Sag ‘“ac7s- ene" -$17.042.636 $19,831,612 $45,743,568 $50,002,248 


Pennsylvania Gas & Electric Corp.—Daia on Changes 


of Subsidiaries During Year 1937— 

In his remarks to stockholders, C. I. Crippen, President, states in part: 

Although operating results were unsatisfactory, the past year was not 

without concr2te accomplishments. 
w Potter Development Co., a subsidiary, which formerly owned all 
of the capital stock of Southwestern Development Co. and 48% of the stock 
of Cowanesque Oil & Gas Co., merged the first mentioned subsidiary into 
itself and, after purchasing the balance of the Cowanesque company’s 
stock, dissolved the latter company and assumed its assets and liabilities. 
All three companies were engaged in the same business, the sxploration for, 
and wholesaling of, natural gas. Tnus the corporate organization of the 
system has been simplified by consolidating three former operating units 
into one. The name of the consolidated company is New Penn Develop- 
aoe SD. which continues as a wholly owned subsidiary of your cor- 
poration. 

Another step toward simplification was the elimination of the minority 

stock interest in Crystal City Gas Co., controlled for many years by your 
corporation through a bare majority represented by 51% of the capital 
stock. This was accomplished through payment of $30,000 by your cor- 
poration to the minority stockholders in consideration of their donating the 
stock back to the Crystal City Gas Co. for cancellation. 
» In addition your corporation purchased from Pennsylvania Gas & Elec- 
tric Company, at $100 per share and accrued dividends, 6,500 shares of $7 
preferred stock of North Penn Gas Co. The transaction was mutually 
advantageous in that it provided profitable employment for part of your 
corporation’s capital funds awaiting reinvestment, and at the same time 
permitted the Pennsylvania Gas & Electric Co. to anticipate a trouble- 
some early maturity by retiring on June 1, last, the entire remainder of its 
issue of 6% debentures due Dec 1, 1940. ‘ 
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You were advised last year of the sale by this corporation to Atlantic Ice 
& Coal Co. (name changed to Atlantic Co.) of 92,768 shares of class A 
preference stock and 200,000 shares of class B common stock of Atlantic 
Co. for $2,000,000, of which amount $750,000 has been paid and 28,000 
shares of class A preference stock and 200,000 shares of class B common 
stock have been unconditionally delivered by Pennsylvania Gas & Electric 
Corp. The balance of the purchase price was payable $750,000 on Jan. 6, 
1938, and $500,000 on Jan. 6, 1939. As the Atlantic Co. found itself unable 
to meet the instalment due Jan. 6, 1938, your corporation a: to post- 
pone the instalment for 12 months. The balance of the purchase price, all 
of which is now due Jan. 6, 1939, with interest at the rate of 4% per annum, 
has been further secured by a mortgage on important properties of Atlantic 
Co., in addition to the original deposit of 64,768 shares of class A preference 
stock of Atlantic Co., which shares are deliverable against final payment 
of the balance due. 

Your corporation has been named as a defendant in a suit in the U. 8. 
District Court for the District of Delaware to rescind the aforesaid sale 
to Atlantic Ice & Coal Co. Answers have been filed substantially denying 
hens -! oe complaint but the case has not yet been set for trial. 
— ad D, Pp. 8: . 


Philadelphia Electric Power Co.—Registration— 
See Central Public Utility Corp.—V. 146, p. 118. 


Phoenix Securities Corp.— Asset Value— 

The company reports for six months ended Feb. 28, 1938, that, on the 
basis of market or estimated valuations, the net asset value at close of the 
period, was $5,981,733, equivalent to $77.38 per share on $3 convertible 
preferred stock outstanding. After deducting liquidating value of pre- 
ferred stock ($50 per share) plus dividends accrued to Feb. 28, 1938, net 
asset value of common stock was $2.49 per share. 

This compares with net assets of $10,862,996 on Aug. 31, 1937, equal to 
$140.52 per share of preferred stock and $8.39 per share of common stock, 
and with net assets of $15,046,205 on Feb. 28, 1937, equal to $194.63 per 
——e preferred stock and $13.41 per share of common stock.—V. 146, 
p. 2219. 


Pierce-Arrow Motor Corp.-—Liquidation Ordered-——N othing 
for General Creditors and Stockholders— 


Federal Judge Knight at Buffalo, on April 11, ordered the liquidation of 
the company. 

The order was made at the request of William I. Morey, attorney for 
trustees in reorganization. Martin C. Ewald, Secretary-Treasurer, esti- 
mated total assets have a book value of $2,768,822 and a realizable value of 
$1,197,771. Against this are total liabilities of $1,892,745. 

Judge Knight said there would be no dividends or reimbursements for 
stockholders or general creditors. Marine Trust Co. of Buffalo and the 
Herig R ached Bank, the only creditors who will collect, are entitled to 

Mr. Ewald estimated the banks faced a deficit of $458,580 on their 
interest. Against free assets of $61,018 there are $50,000 of reorganization 
notes. In addition there is cash of $12,496 but this as well as $10,000 to be 
raised by further sale of reorganization notes will be needed for maintenance 
expenses until liquidation is compledted, according to Mr. Ewald. He 
said there would be a deficit of $11,478 accruing to holders of these notes. 
—V. 146, p. 2219. 

Pierce Oil Corp.—TZo Remove Stock from 
Registration— 

The Governing Committee of the New York Stock Exchange at its 
meeting April 13 approved the recommendation of the Committee on Stock 
List that gr ange be made to the Securities and Exchange Commission to 
strike from listing and registration the Common Stock of Pierce Oil Corp., 
which has been suspended from trading since Feb. 19, 1936. The recom- 
mendation of the Committee on Stock List to the Government Committee 
was as follows: 

“On Feb. 19, 1936 the Governing Committee suspended dealings in 
the Common stock of the Pierce Oil Corp. for several reasons, includin 
the fact that the Exchange was advised by the corporation that, bs 
on the preferred stock liability of the Pierce Oil COP: (including accumu- 
lated dividends) the market price of Consolidated Oil Corp. common stock 
would have to rise many times its present quoted value before the market 
value of the. Pierce Oil Corporation's interest in Consolidated Oil Corp. 
would reflect any value for the Pierce Oil Corp. common stock.”’ 

‘Inasmuch as the balance sheet as of Dec. 31, 1937 of the Pierce Oil 
Corp., contained in its report to stockholders, indicates that there is still a 
substantial deficit applicable to the common stock, and inasmuch as liquida- 
tion of the Pierce Petroleum Corp., of which Pierce Oil Corp. holds approxi- 
mately 1,100,000 shares of common stock, is pending, the Committee on 
Stock List recommends that the common stock of the Pierce Oil Corp. be 
stricken from the list, and that to this end application be made to the 
SEC to remove this stock from listing and registration.’’—V. 145, p. 3208. 


Pittsburgh Coke & Iron Co. (& Subs.)—Larnings— 
Calendar Years— 1937 1936 1935 1934 
a Gross sales $10,559,873 $9,973,589 $5,754,461 $4,389,658 
Cost of goods sold & exps 9,379,359 9,017,889 5,187,951 3,937 ,260 
| Een $1,180,515 $955,700 $566,510 $452,398 
Miscell. other income --- 48,867 7,292 8,554 


$1,229,382 


Listing and 








$573 ,802 $460 ,952 
Income deductions 64,953 89,048 
Int. on Ist mtge. s. f. 
bonds & debs. & debt 
discount 
Prov. for obsolescence- - 
Other interest 
Prov.for Fed. & State in- 
come taxes 


295,109 
$4,976 
6,412 
$172,352 


184,824 
20,000 
4,327 


213,503 


Net income $806,728 
Pref. dividends 74,594 
a Less discounts, returns and allowances. 
Consolidated Balance Sheet Dec. 31, 1937 
Liabilities— 
Accounts payable 
Accrued liabilities 
Sink. fund pays. due currently 
Res. for Fed. & Pa. inc. taxes 
Funded debt 
Res. for relining blast furnace 
a $5 pref. stock 
b Common stock 
Earned surplus accumulated 
since Jan. 31, 1936 


128,598 
$446,100 





Assets— 
Cash in banks & on hand_--- 
c Notes & accts. receivable -- 
Inventories 
Fixed assets (net) 
Unamort. bond disct. & exps- 
Prepaud insurance, &c 


$403,276 
157,595 
287,387 
218,637 
2,739,612 
160,801 
1,862,892 
6,057,598 


1,052,173 


$12,939,971 $12,939,971 


a Represented by 19,818 no par shares. b Represented by 612,542 no 
par shares, including scrip for fractional shares and 3.200 shares subscribed 
and paid for but not yet issued. c After reserve of $73 ,492.—V. 146, p. 764. 


Pittsburgh & Lake Erie RR.—Larnings— 


Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Railway oper. revenues. $831,768 $1,945,082 $1,729,745 $3,946,885 
Railway oper. expenses - 943,214 1,658,133 2,009,322 3,379,069 


Net rev.fromry. oper. d$111.446 $286,949 $279,577 $567,816 
Railway tax accruals 114.462 1521530 216/595 —--303,132 
. & joint facilit 
as ~ Midhe y 6r176,.636 Cr183,851 Cr374,349 Cr354,594 
try. oper.income.. d$49,272 $318,270 $121,823 $619,278 
oda ladon. 13360 14435 29/045 31'107 
d$35.412 $332,705 $92,778 $650,385 
Cr6,500 53:217  Cr8.102 «102776 
3°676 5.574 7477 12'011 
d$32.588 $273,914 $92,153 $535,598 
Nil $0.32 $0.62 


Nil 


$816,020 
538,163 
1,888,987 
9,555,383 
121,439 














Total income 
Misc. deduct. from inc-- 
Total fixed charges 


Net income 
Net inc. per sh. of stock - 
d Indicates deficit. —V. 146, p. 2219. 
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Pittsburgh Screw & Bolt Corp.—Larnings— 

















y c —- 1937 1936 1935 1934 
aa... $2.084.644 $2,403,897 $1,087,973 $1.349,279 
Admin. & selling exps- -- 737 737 689 ,637 632,270 617,196 

_--- $2,246,907 $1,714,259 $455,703 $732,083 
aa. --- © 52,329 70,395 48.486 
aaa cas pees 569 
i Di tenuenel $2,253,441 $1 »766 585 $526,098 $750 ,56 
oan = actedidiinines 321,401 340,625 350,156 06 .So4 
eT a aa a 96 ,248 184,927 203,510 yr 
Prov. for Federal] taxes. - 291,849 190,925 sheawe 35, 
Prov. for Fed. surtax.-- 40,000 2,506 ecoees 80 wow eww 
Other deductions. -..-.--- «251,247 1,254 13406 }+;+§# #cceens 
. € s > _ « > "ye 996 
oc ewnwe $1,252,698 $1 046,349 loss$46 ,004 $228 ,6 
Dividends paid. . ail itil 957 ,499 i °) oe 
Earnings r share on e 
poe alou (no par) . $0.84 $0.72 Nil $0.16 


x Includes $203,622 taxes other than Federal and Pennsylvania income 
taxes, $1,904 rosksen for doubtful accounts and $45,721 for bond discount 
d expense. 5 ; 
me Ay Miller, Chairman of the Board, in report for 1937, says: : 
During the year corporation completed a program of refinancing its 
funded indebtedness. The remaining 54% _8.{. debenture bonds totaling 
$2,205,000 were called for redemption on June 1, 1937. To provide the 
necessary funds for this redemption corporation issued $1,500,000 4% % 
first mortgage bonds dated May 1, 1937, due May 1, 1948: certain of the 
properties of the corporation in Pittsburgh and adjacent thereto being 
ledged under an indenture of mortgage. The entire issue was purchased 
by one of the largest Ife insurance companies of the country. In addition 
to the mortgage issue, loans were negotiated under five serial notes totaling 
$700,000 at favorable rates of interest. The foregoing plan of refinancing 
the funded indebtedness carried out the action of ratification and approval 
of the shareholders at the annual mony of 1937. 
Subsequently, corporation disposed of 58,402 of its own shares held in 
its treasury, and the prcceeds thereof were used in major part to pay in 
full the five serial notes totaling $700,000 above referred to. 


Balance Sheet Dec. 31 








Assets— 1937 1936 Liabtlittes— 1937 1936 
a Land, bidgs.,ma- c Capital stock. ..$1,500,000 $1,500,000 
chinery & equip.$3,951,127 $4.097,866 | Funded debt----- 1,440,000 2,205,000 
Gs ktecwsceada 1,640,414 945,491 | Accounts payable. 124,578 442,539 
OS a 411,658 659,796 | Accrued interest. - 10,625 10,106 
Miscell. accts. rec. 37,593 16,345| Accrued taxes_-_-_-. 130,073 116,831 
Due from empl’s- 13,001 57,319| Prov. for Fed. & 
ad Bal. owing by State inc. taxes. 351,066 206,713 
trustees....... 56,600 62,500 | Accrued payrolls_-_ 49,068 94,699 
Inv. in marketable Mise. accrued liabs — = —=—so rn eeae 
securities... .-.- 49 243 86,645 | Sinking fd. pay --_- ee. | wanes 
Inventories... --- 2,216,370 2,403,383] Mise. current liab. ------ 42,418 
POs netaw oce 25,899 29,031 | Paid-in surplus... 3,822,993 3,858,161 
Deferred charges - - 55,308 51,472| Earned surplus... 912,796 676,796 
b Treasury stock.. ...... Dr743,416 
WN av alee nm $8,457,213 $8,409,849 Total__....-.-.$8,457,213 $8,409,849 





a After depreciation of $3,281,073 in 1937 and $2,971,043 in 1936. 
b Represented by 58,302 shares at cost. c Represented by 1,500,000 no 
per are. d Under stock deposit agreement for employees.—V. 145, 
Pp. 


Pleasant Valley Wine Co.—Larnings— 


Three Months Ended Jan. 31— 1938 1937 
oe i a a $20,345 $45,869 
$0.08 $0.18 
x After deductions for operating expenses, normal] Federal income taxes 
and other charges but before provision for Federal surtax on undistributed 
earnings. y On 250,000 shares.—V. 146, p. 607. 


Portland Gas & Coke Co.—Larnings— 














Period End. Feb.28—  1938—Month—1937 1938—12 Mos.—1937 
Operating revenues----- $309,845 $327,370 $3,367,875 $3,340,783 
Oper. exps., incl. taxes. 229,509 231,429 2, 486 2,369,156 
Prop. retire. res. approps 22,916 22,916 275,000 254,166 

Net oper. revenues_-- $57,420 $73,025 $719,389 $717,461 
Other income (net) -_~--- Dr425 Dr185 9 ,398 

Gross income_.---..-- $56,995 $72,840 $715,494 $713,063 
Int. on mortgage bonds. 40,604 40,604 487 ,250 487 ,250 
Other int. & deductions- 4,696 3,957 49,727 51,523 
Int. chgd. to construct’ ...-..- .-.--- a... aeeeeedba 

Net income-_....---- $11,695 $28,279 $178,644 $174,290 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__........---- 430,167 430,167 

Rs oa wee nunwnsewsenusuceanaae= $251,523 $255,877 


x Dividends accumulated and unpaid to Feb. 28, 1938, amounted to 


$1,764,492. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Dec. 24, 
1937. Dividends on these stocks are cumulative. 


Note—No provisions have been made for Federal surtax on undistributed 
_— for the 12 months ended Feb. 28, 1938 and 1937.—V. 146, p. 2383. 


Portland General Electric Co. (& Subs.)—Earnings— 











Calendar Years— 1937 1936 1935 1934 
Total oper. revenues_--. $9,752,702 $8,997,917 $8,213,074 $7,792,572 
Non-oper. revs.—net_-~- 4,661 Dr20,717 Dr2,774 10,728 

Total gross earnings.. $9,757,363 $8,977,200 $8,210,300 $7,803,300 
Operation. --.......__- 2,770,724 2,487,629 2,128,346 1,748,410 

aintenance--_________ ‘ 402,380 348,116 287,153 
Prov. for uncollect. accts 12,8 86,223 176,286 191,820 
Provision for reprec_.-.- 796 420 821,700 741,486 606 ,456 
, RS 1,501,873 1,459,776 1,327,305 1,277,392 

Net earnings---____.- 159, ° ’ ’ ’ 
oleae an ir ak: $4,159,112 $3,719,491 $3,488,761 $3,692,069 
ee hang. FE as sAs Get 2,524,551 2,538,935 2,568,107 

mort pe ye teen " . 6,065 5,888 8,680 

an __, See “ . d ’ 
Misc. ion, deductions _ ~~ 1 236 nirpeend canted — 
Federal and State taxes 

onbonds&onbondint -.--.. —_.___. 16,800 4,800 

Net income_._____.- $1,456,919 $1,015.336 $756 .095 $931,261 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAabilities— $ 


Plant, property, 

rights, franchises 
a 64,100,889 62,958,299 
Non-oper. property 2,077,255 4,905,442 

Invests. and long- 
1,979,448 


Cap. stock (236,819 
shares no par).-15,357,712 17,331,840 
Earned surplus... 2,410,112 1,080,468 
Funded debt----- 51,627,714 52,917,000 
Deferred liabilities 141,227 156,538 
¢ term receivables 2,489,694 Current liabilities. 2,129,050 2,076,885 
— groped al4,363 23,458 | Deferred credits__ 76,779 90,013 
ort. de Reserves......... 3, 12 ,741,296 
count and exp__ 3,661,671 3,838,730 ae a 

Prepaid accts. and 











deferred charges 566,186 67,687 
Ge iddacnccacse 769,493 1,676,215 
Notes & accts. rec. 964,607 1,166,967 
Matls. & supplies. 765,711 677,792 
Wecicswawes 75,409,872 77,394,041 WE icogeudsen 75,409,872 77,394,041 


a Including sinking fund deposit.—V. 145, p. 3507. 
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Portland General Electric Co.— Merger Approved— ‘ 

The merger of Portland General Electric Co. with five of its wholly- 
owned subuidiaries, Yamhill Electric Co., Mollaha Electric Co., Electric 
Supplies & Contracting., Electric Appliance & Construction Co., and 
Clackamas Power & Irrigation Co. has been approved by the — 

Jommission. . 

Pore Saale plan of merger provides for the transfer‘of all the assets of 
the five subsidiary companies to Portland General,Electric.Co., which will 
assume all their liabilities and cancel all their capital stock. Upon consum- 
mationiof the;merger, the book value of Portland GeneraljElectric’s utilit 
plant willjbe increased to $58,039,405 from $56,656,884 as of Oct. 31, 1937. 

The Commission said the merger will result in minor;economies and will 
be an influence toward the reduction of rates.—V. 145, p. 3507. 


Pressed Steel Car Co., Inc. (& Subs.)—Earnings— 

















F Years Ended Dec. 31— 1937 x1936 
Gaies, rentals, railroad revenues, &c....-----.-- $20,247,913 $6,463,796 
Cost of sales, operating expenses, &c._...------- 17,812,960, 5,455,960 
Selling, general & administrative expense --.-.--- 1,166,490 503 494 
Operating profit... cccccnnccccecccccecccccece $1,268 463 $504,342 
Interest Charges. ....-0--ccnnsocccesccecee PTT Tee 228,933 108,014 
Prov. for reduc. of carrying val. of adv. to Lincoln 
oa ee ae 106,138 31,000 
Minority int. in earns. of subs. consolidated - - ~~~ 126 145 
DE ONNS GOONS on ccc ctstccccesgotewwce 43 ,426 22,821 
DUN. << stcnedinodetewebotbebtnplbanammas $889,841 $342 ,362 
COR TEEN 6 oc ce dsccescnsebaebencesbewssee 230,133 97,360 
Pi ctectcdieenanennmtnebhdaneedabednes $1,119,974 $439,723 
Provision for depreciation - - - - - Seweene oseesecce 366,202 150,215 
y Prov. for est. Fed. inc. & undist. profits.....-_- 36,124 43 ,843 
Dee DHE Ser FR BEE. « 0 occ ttetssndctocns $717,649 $245,665 
Pinks SUGGES GIVIGENSS «onc cctecevccneeseeene 73,723 37,786 
Second preferred Gividengs ....<<cccecceccecceso 188,643 84,967 
CORSE CITIES « 6 « cccectwnseseencesectwecce a 3 38=F—sié=#é; nase 
Dt: . sth eansenaonkaneansaaeeeeeecen $350,195 $122,912 
Shares Ooi. G6OGE (HOF G1) «con ccccccccsoceeses 432,861 348,448 
pe tte ere $1.05 $0.35 


—~ x For period from July 30, 1936 to Dec. 31, 1936. y Includes surtax on 
undistributed profits in the amount of $2,032 for 1937 and $4,000 for 1936. 
Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ TAabilities— $ $ 

Cash on deposit in Notes and accept. 
| Sea 2,817,844 2,405,450 a y$5,182 $174,124 

x Notes, accept. & Accts. payable.... 445,480 1,686,187 
accounts rec___. 858,455 1.404,664| Accrued—taxes & 

Marketable sec... 480,000 # ----.-- interest_....... 288,458 329,418 

Depos te on bids-- 6,364 100,220} Unclaimed int., 

Rar matis., sup- wages, &c_..._- Z181,236 13,883 
plies, work in Funded debt_.--. 3,989,819 4,716,222 
process, &c _._. 1,030,196 1,375,063| Deferred income-- 1,160 1,631 

Other assets_.-... 994,545 972,870| Reserve for def. 

Land, roadways, maint., moiiscell. 
aa 1,271,873 1,487,938 conting.,&c_.._. 544,728 532,471 

Bldgs., machinery, Minority int. in 
equipt. &c.—de- subsidiary __--- 593 1,818 
prec. value_._--- 5,999,480 7,346,34415% cum. conv. 

Unexpired insur. pref. stock (par 
premiums--___-- 37,931 49,619 dk ee a 1,421,405 1,760,835 

Prepaid taxes, ex- 5% conv. 2d pref. 
penses, &c___.- 15,415 10,136 stock (par $50). 3,772,852 4,048,302 

Com. stk. ($1 par) 432,861 348,448 
Paid-in surplus___ 1,946,519 1,416,052 
Earned surplus... 481,808 122,912 
, =: 13,512,101 15,152,302 es 13,512,101 15,152,302 





* x After reserve of $102,868 in 1937 and $210,789 in 1936. y Acceptances 
payable only. z Deposit in connection with purchase contract and un- 
claimed interest, wages, &c.—V. 146, p. 2057. 


Prudence Co., Inc.—Reorganization Offered by RFC— 


A general plan of reorganization for the company which has been under 
Section 77-B of the Bankruptcy Act since 1935, has been formulated and 
proposed by Reconstruction Finance Corporation, the company’s —_ 
single creditor. A hearing on the plan has been called for April 21 ore 
Judge Moscowitz in the Federal Court in Brooklyn. 

The plan contemplates a gradual realization of the company’s assets and 
a distribution of the proceeds in cash among its creditors. To aid the plan, 
the RFC has offered to forego, until fina] distribution under the plan, its 
share in the initial cash distribution. This, in effect, advances that amount 
for immediate distribution chiefly among holders of the company’s guar- 
anteed bonds and mortgage participation certificates. 

It is believed that this action will increase by approximately 10% the cash 
initially distributable to creditors other than the RFC. In addition, the 
RFC’s claim will be reduced by approximately $11,200,000 as a result 
of its agreement to bid this amount for its collateral at a sale to be held 
April 22. This collateral consists chiefly of defaulted mortgages to be 
taken over 94% of face value. 

Under the plan, a new meg & Prudence Realization Corp., would be 
set up to handle the liquidation. The plan provides that all cash in the estate, 
after payment of reorganization expenses and priority claims, would 
distributed immediately to all creditors, except the RFC. After the initial 
distribution, the plan provides for the conservation and orderly realization 
of the remaining assets, consisting largely of real estate.—V. 146, p. 446. 


Public Service Co. of Indiana—Larnings— 
Period End. Feb. 28— 1938—2 f0s.—1937 1938—12 Mos.—1937 











Total oper. revenues__-. $2,392,309 $2,443,736 $14,412,583 $14,382,833 
Oper. exps. & taxes____- 1,694,126 1,759,079 10,296,811 10, 5784 
Net oper. income--_-_- $698,183 $684,657 $4,115,772 $3,722,049 
Other income__._______ Dr65.142 Dr62,040 Dr286,262 Dri17,215 
Gross income_-_-__._-_- $633,040 $622,616 .$3,829,509 604,833 
Int. on funded debt_---- 420,533 423,549 2,529.629 3 543,821 
“aan ‘oi 40,462 40,778 243,558 244,987 
coun expense_--_-_- ’ . D5 A 
Miscell. deductions----- 25,625 30,499 165,758 175,659 
Net income. .....--- $146,420 $127,789 — $890,563 $640,365 


Note—For comparative purposes the results of operation for the portion 
of the year 1936 included above have been adjusted to exclude certain ad- 
justments recorded during the month of December, 1936, which were 
applicable to a prior period and the surplus at the beginning of the period 
has been adjusted accordingly.—V. 145, p. 3208. 


Puget Sound Power & Light Co.—To Issue $7,000,000 
lst & Ref. 6’s— 


Company, a subsidiary in the registered holding company system of 
Engineers blic Service Co., Inc., has filed with the Securities and Ex- 
change Commission a declaration (File 43-114) cov the issue and sale 
of $7,000,000 1st and ref. mtge. 6% gold bonds, series E, due Oct. 1, 1950. 

The proceeds will be used to discharge or refund $2,919,500 of 10-year 
5%% gold coupon notes due Feb. 1, 1940, $3,990,000 Pacific Coast Power 
Co. 5% gold bonds due March 1, 1940, and to reimburse company in the 
amount of $78,780 for funds expended from income to acquire , of 
the (event 5%% gold coupon notes, and for other purposes.—V. 146, 
D. a 


Pure Oil Co.—SEC Modifies Terms for Report on Trading 
in Stock— 


The Securities and Exchange Commission has modified the terms of its 
previous request for reports of transactions in the 5% cumulative convertible 
preferred stock of the company. 

In a letter to members of the underwrit syndicate Ganson Purcell, 
director of the SEC trading and exchange division, has advised that it no 
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longer will be necessary to disclose the name of the person for whom the 
transaction was effected unless such person is a broker or dealer. Instead, 
the underwriters are requested merely to indicate the nature of the persons, 
i. e., an individual, bank, insurance company, «c. 

_Also, future reports will only have to be filed on a w eekly ame Pre- 
visouly. the Commission had been receiv ing the information daily. - . 146, 
Pp. 2219. ' 

Pullman Co.—£Earnings— 
[Revenues and Expenses of Car and Auxiliary Operations] 

Period ‘Ende d Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Sleeping car operations: 

Total revenues _-_-_ 


$4,739,567 $4,973,311 10,409,013 $10,669,840 
4,259,247 





] 
Total expenses 4, 470,702 259 24 9,202,115 8,732,686 
Net revenue____ $268, 866 $714 064 $1, 206, 898 ‘$1, 937, 154 
Auxiliary operations: 2 ie . 
Total revenues $171,503 19 $379,222 $392 ,048 
Total expenses 143,411 263 306,651 291,175 
Net revenue $28, 092 2 256 $72,571 $100,872 





Total net revenue $296, 95 ys $755,320 $1.27 79, 469 $2 038, 027 
Taxes accrued ___- i 284 528 358,501 730°789 790,497 


Operating income__-_- $12,430 $396,819 $548,681 $1,247,529 

Asks for Rate Increase— 

Two officials of this company 
mae Commission to approve a 10% 


on April 9 urged the Interstate Com- 
increase in the company’s rates. 

A. Crawford, Pullman's President, and E. P. Burke, General Passen- 
ger agent, textified at a brief hearing in support of the company’s pending 
application for a general rate boost. 

The present basic rate is 7.2 mills a mile, but there are certain exceptions 
which the two officials asked the Commission not to disturb. The exceptions 
are on routes which both company offers said bore passenger traffic heavy 
enough to justify lower-than-basic scales.—V. 146, p. 2219. 


Realty Mortgagee Servicing Corp.— New Control— 

A group headed by William J. Waite has purc ated the corporation from 
the Superintendent of Insurance. Tne corporation is one of the largest 
enterprises of its kind in the State of New York, and is the first New York 
corporation to be acquired by private interests from the Superintendent of 
Insurance. 

Corporation was organized in 1935 and is engaged in the business of 
servicing mortgages and advising and assisting holders of mortgages and 
mortgage certificates and owners of real estate, in working out practical 
solutions to the problems affecting their investments. The corporation is 
servicing mortgages for several hundred clients, many of whom are cor- 
porate and individual trustees, institutions, and out-of-town banks. The 
corporation's aggregate business exceeds $32,000,000. Its prinicpal office is 
at 71 Broadway, and a branch office is maintained in White Plains. 

Ellwood M. Rabenold, Chairman of the Board of Clinton Trust Co., 
will be Chairman of the Board of Re alty Mortgagee Servicing Corp. 
Herbert L. Williams, for many years a trust officer and the senior officer 
in charge of the real estate de part ee of Central Hanover Bank & Trust 
Co., will continue as President. Walter Oertly, formerly a director of 
Potter Hamilton Co., will continue as Vice-President, and Andrew J. 
Mulcahy as Secretary. 


Reliable Stores Corp. (& Subs. 


Earnings— 


Years Ended Dec. 31— 1937 1936 
pS Re oa Se ee _... $9,448,817 $9,090,786 
Cost of sales, selling, general & administrative exp_ 7,979,488 7 566 566 
Loss on bad debts and repossessions _ _ _ ‘ 344,994 334,057 
Depreciation and amortization of leasehold impts- 61,105 58,172 

Prec from onperations.......<.<occeccecoccs;s $1,063, 231 $1,131 990 
ee eo ale we wiwtie 40, 269 19,521 

Ee eae ee ee eg ae ee rT $1, 103, 499 $1, 151,511 
SEES ee ee een kee ee 11,729 27,573 
Provision for Federal income tax_.._-_.._.._____- 170, 118 166,781 
Surtax on undistributed profits.__..._______--_- 26,589 35,011 

Net profit before minority interest in earnings_ $894,762 $922,146 
Propor. of earns. (25%) of sub. applic. to min. int - 12,684 15,667 

re ee nn on ig cee $882, 079 $906, 479 
7% Eee 20,233 82,056 
5% cumulative convertible preferred stock- ---___- 93 871 
gt eee ae 443.241 177 335 
Earnings per share on common stock___________- $2.16 $2.32 


Note—Corporation’s share of the earnings of Frank Corp. (50% owned) 
for 1937 amounting to $1,053 has not been included in the accounts. 


Consolidated Balance Sheet Dec. 31 


Assets— 1937 1936 Liabilities 1937 1936 
a Instal. accts. rec.$7,022,263 $6.894,784| Bank loans pay. 
Inventories. ____- 1,523,559 1,752,402 Oct. 1, 1937 $1,000,000 
Misc. accts. rec_ 11,884 29,899) Bank drafts pay - - $45,981 60,118 
Cash 493,575 258,698| Accts. payable & 
Value of life insur- accrued liabil__- 342,562 727,538 
ance policies - - - 84,722 73,410} Mtge. note of sub. 
Balances in closed payable July 1-- 2,500 2,500 
banks (net) i 1,790 3,748 | Prov. for Fed. inc. 
Frank Corp., capi- and surtax_-- - 168,350 148,841 
tal stock (50%) - 21,000 21,000} Mtge. notes pay. 
Advances _ 503 304 of subs 12,500 15,000 
Real est. & bldgs. Res. for conting 632,362 594,864 
(net) - 112,137 115,289} Min. int. in subs. 
Furniture, fixtures, (75% owned) 75.232 68,610 
&c. (net) 93,715 88,337 | 5% cum.conv. pref. 
Leasehold & lease- stock (par $30)- 2,503,200 — 
hold impt. (net) 226,680 209,575|7% cum. Ist pref. 
Deferred charges 49,358 59,714 stock pe ae ores 1,156,163 
Goodwill & trade Com. stock (354.,- 
Fe 1 1 670 shs.) 2,500,000 2,500,000 
Capital surplus - 2,299,384 2,497,253 
Earned surplus 1,061,008 736,274 
b Treasury stock. 071,890 - 





Total . - - .$9,641,189 $9,507,162 : $9, 641,189 $9, 507,162 
a Including accounts in respect cf instalment sales made prior to current 
years, on all of which collections have been made during the last six months 
of 1937, $7,624,447 ($7,584,104 in 1936); less reserves for bad and doubtful 








accouuts, discounts and ailowances, $602,183 ($689,320 in 1936). b 101 
shares common stock at cost.—V. 146, p. 2059. 
Republic Petroleum Co.—F£arnings— 

_Calendar Years— 1937 1936 1935 1934 
Net realiz.from produc’n $978,119 $620,616 $484,345 $564,895 
Direct production costs - | ( 97,979 
Dehydration costs_--___ - y350,692 189,370 150,227 19,765 
Maint. ,rep'rs,tax.&rents} . 66,031 
Admin. & ge. expense_ See y 71,934 55,939 54,804 
Increase or decrease in 

crude oilinventory_.. —_____~- Dr1,941 Cr4,104 Dr11,026 
Misc. income (net) -_ ~~~ Cr52,219 Cr64,634 Cr7 A06 Cr11,297 
Depreciation _________- 247,011 186,325 | 82,666 76,217 
a as te snp J | 63,538 106 ,0393 
Abandonmerts-_-______- 49,195 95,395 70,860 42,781 
Prov. for Fed. inc. & cap. 

stock taxes, &c_____-_ z17,509 3,000 27,031 18,437 
Other income deduction _ 70,783 eae 
Fed. sur. on undist. prof. See z [a = kwvenine,| . onbeme 

OR se ac kecianen z$295,150 $114, 423 $45,593 $83,111 


y Includes general and administrative expenses. z Net income allocated 
to minority interests, $62,448, and Republic Petroleum Corp., $232,701. 

C. C. Spicer, President, states in part: 

Special financing proportionately large in view of limited cash resources 


Was necessary to accommodate the year’s unusually heavy capital expendi- 
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tures, but as finally worked out obligations were met without undue strain 


upon the credit situatioi. Proceeds from an issue of $625,000 544% cum, 


conv. pref. stock early in the year facilitated operations through the first 
half, and when later approximately a haif million dollars was required for 
ourchase of the Grayburg Oil Co. interests, assistance in the form of a 


450,000 loan was obtained from our bankers. Concentrated efforts to 
retire this indebtedness as quickly as possible already has reduced the 
balance to $172,500. 


Balance Sheet Dec. 31 


Assets— 1937 1936 Liabilities 1937 1936 
ee re $67,024 $7,724] Notes pay. (trade) $40,271 $94,474 
Accts. ree. (Dec. Notes pay. (purch. 

production) 86,803 56,502 of oil properties) 282,500 72,500 
Accts. rec. (misc.) 24,238 6,470} Pur. contracts pay. ie 833 ae 
Oil inventory 9,611 7,214| Deferred income ,a72 ook esas 
Mat’! & supplies 12,410 5,755 | Accts. pay. (trade) as 598 58,511 
Notes receivable 2,351 15,000| City and county 
Deferred charges 22,562 17,779 taxes payable 54,449 20 644 
Advs. recov. only Accrued expenses. Seea 14,659 

out of oil if and Unclaimed divs ' 545 

when produced. 19,790 Indebt. to sub 48,259 
Invest. (at cost) in 546% eum. conv. 

oil devel. & pro pref. (par $50) 605,150 

due’g cos. owned 412,255 d119,673|c Cap. stk. (par $1) 326,667 326,667 

less than 50% Min. cap. & surp-- 191,666 . 
Investment in sub Capital surplus. e817,784 814,075 
b Fixed assets 2,059,304 1,374,232] Earned surplus 288,071 160,016 

Pref. & com. shs. 
owned by sub... Dr44,012 = ___.-- 
Total $2,716,349 $1,610,350 Total _.- $2,716, 349 $1, 610, 350 





a Includes accrued items. b After allowance for depreciation and de- 
pletion and for loss on future abandonments. c Authorized, 500,000 
shares; issued and outstandiig, 326,667.2 shares. d After allowance for 
valuation of investment of $11,700. e Includes $3,709 capital surplus 
arising from purchase and retirement of <a shares. f $18,000 cur- 
rent and $31,833 not current.—V. 146, p. 2059 


Railway & Light Securities Co.—Farnings— 


_3 Months Ended March 31— 1938 1937 
Net income after interest and taxes____-_.__.--- $46,305 $47 ,288 
Earnings per share on common._-_------ bene a $0.01 $0.01 


—V. 146, p. 925. 

Reynolds Investing Co., Inc.— Protective Committee— 

Announcement was made April 12 that, at the request of holders of sub- 
stantial amounts of debentures, a protective committee has been formed 
for the 20-year 5% debentures, due 1948. Members of the committee will 
include Alexander Biddle, of Dixon & Co., Philadelphia; Dean Langmuir 
and William C. Schmidt, of N. Y. City. Kenneth E. Ryan, 25 Broadway, 
New York, will be Secretary to the committee, and Lord, Day & Lord will 
act as Counsel. 

The committee states that it is not now requesting the deposit of de- 
bentures or any formal authorization from debenture holders. However, 
in the event that it may wish to communicate with them directly in the 
future, either to advise them of developments or to request effective 
authorization from them to protect their interests, it is requesting that 
holders of debentures send to the Secretary of the committee their names 
and addresses, together with information as to the amount of debentures 
they hold. 

Protective Committee for Preferred Stockholders— 

A committee to act for the $6 cumul. pref. stock, series A was organized 
April1l. The members of the committee are Alfred E. Dochez, Camille L. 
Gairoard and Thomas R. Wickersham. The committee will not ask for 
the deposit of stock at this time.—V. 146, p. 2220. 


Rochester Telephone Corp. 
Period End. Feb. 28— 1938—Month—1937 





-Rarnings— 
1938—2 Mos.—-1937 


Operating revenues__-_-_- $409,800 $396,169 $845,908 $797 ,665 
Uncollectible oper. rev__ 692 449 1,414 904 
Operating revenues___ $409, 108 $395, 7 720 $8: 44, 494 S798.78} 
Operating expenses _ _ _ _- 286,705 277 362 595,511 551,291 
Net oper. revenues... $122,403 “$1 18,3: 58 "$248,983 “$245 »,470 
Operating taxes_______- 55,904 39,708 112,190 79,555 
Net oper. income —-- $66, 499 $78 650 $1 36, 793 $16! 5,915 


—V. 146, p. 2059. 


Russeks Fifth Avenue, Inc.—Larnings 


Year Ended 13Mos. End. Year ey 
Period— Feb. 26, ’38 Feb. 27, '37 Feb. 1, "Bb 








Te a ae $5,928,930 $5,658,007 $4,3- re 3,730 
Cost of goods sold; selling, oper., gen. 

& adminis. exps., deprec. & bad 

sh tg RR IP ie go Pie EE i Reena 5, 734,039 5,216,117 A, 098, 454 

Net operating income________ ~~ $194, 891 $441,890 $245 5, 275 5 
Miscellaneous other income ____- 15,307 36, 686 1 4,164 

Total income for the year ____-_ $210, 198 $47 8,576 $2! 59, ase 
Reserved for income taxes_ _--_ ~~~ 230,000 x77 000 39,38 

ee ee ee "$180, 198 $401, 576 $220,051 
ES OE eS 131,024 y375,000 won = 
Shares of capital stock outstanding... b262,048 a131,024 ol 
Barnings per share. -__............. $0.69 $3.06 $1.76 


x Including $2,100 estimated undistributed profits tax. y Including stock 
dividend of $200, 800. z Includes undistributed profits taxes. a Par $5. 
b Par $2.50. 

Balance Sheet 


Assets— Feb.26,'38  Feb.27,'37 Liabilities— Feb.26,'38 Feb.27,'37 
Cash - _.... $250,312 $513,468| Accounts payable. $307,574 $272,388 
a Due from cust 626,846 530,486 | Customers’ deps. & 

Misc. receivables - 4,177 13,231 credits ~ 7,754 10,184 
Inventory -- 832,513 432,069 | Accrued liabilities 30,779 18,976 
Brooklyn store 24,392) Res. for income & 

b Investment in af- other taxes _ 53,644 92,039 

filiate ___-~- . §35,406 469,622 | Capital stock e655,120 1655,120 
c Fixed assets 3 797,474 511,715} Surplus 1,531,088 41,481,914 
Other assets cies 35,636 
Goodwill ; 1 

Total $2, 585, 95 59 $2, 530, 622 Total - -$2,! 585, 95 59 $2. 530, 622 





a Less reserve for doubtful accounts. b Book value. c Less reserve 
for depreciation. d Including capital surplus of $170,680 arising from 
optional dividend paid Jan. 25, 1937. e Par $2.50. f Par $5.—V. 146, p. 
2059. 


Rutland RR.—£arnings— 




















Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.— -1937_ 
Railway oper. revenues - $197,914 $272,027 $423 003 $549,372 
Railway oper. expenses - 251,420 251,742 534, 209 922,571 

Net rev. fromry. oper. def$53 506 $20,285 def$1 11 206 $26,801 
Railway tax accruals 28,205 16,74: 58,023 33,780 
Equip. & jt. facil. rents - 767 Cr449 1,522 Cr687 

Net ry. oper. income - “def$82, 478 $3,990 def$170, 751 def: $6, 292 
Other income. - : 2°453 3,075 6,293 7,191 

Total income def$0 ,025 $7 065 def$164,458 $899 
Misc. deduc’ns from inc - 532 425 99! _ 770 
Total fixed charges _- -- - 33,900 34,137 67,856 68,324 

Net deficit - --- x$114,557 $27 A497 x$233 309 $68,195 


x Net deficit is based on 30% of bond interest as provided in bond plan: 
For the month of February—income available for fixed charges, $80,657, 
deficit: fixed charges, $11,297; net deficit, $91,954. For the two ‘months— 
income available for fixed charges, $165,453, deficit; fixed charges, $22,594; 
net deficit, $188,047.—V. 146, p. 2220. 
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Rose’s 5, 10 & 25 Cent Stores, Inc.—Sales— 

Period End. Mar.31— 1938—Month—1937 1938—3 Mos .—1937 
ane $345,295 $395,855 $959,965 $1,039,157 
Stores in operation. ....--.-----<------------- 102 100 
—V. 146, p. 1726. 

St. Louis Rocky Mountain & Pacific Co.—Tenders— 

The Manufacturers Trust Co. will until 3p. m., May 12, receive bids 
for the sale to it of sufficient first mortgage 5% 50-year gold bonds dated 
July 1, 1905 to exhaust the sum of $12,592 at prices not exceeding par and 
nterest.—V. 145, p. 2863. 


Saguenay Power Co., Ltd. (& Subs.)—ELarnings— 











Years Ended Dec. 31— 1937 1936 1935 
Operating revenue___.-----.------- $5,003,299 $4,668,717 $4,423,468 
Oper., maint., admin., exps., & taxes - 800 ,057 651,288 773 ,698 

0 EE ee eee ery re $4,203,242 $4,017,429 $3,649.770 
CE PRR. «coco scwscncnesecess 55,944 25,064 20,503 

Total income_ - - -- ia ce sd cig hint as $4,269,187 $4,042,494 $3,670,273 
Interest on funded debt----------- 1,431,232 2,071,175 2,252,989 
EEE OIE 4,200 48,222 17,583 
Amort. of exp. in connection with 

0 Eee 173,717 28,253 56 ,507 
Provision for depreciation —_.~.------- 703 ,031 683 477 672,467 
Provision for income taxes__-.-.---- 470,091 /  < \ ) eT 

EE OTE Poe $1,486,915 $982,853 $670,727 


Preferred dividends......-..-.----- 
oe EO eee 


Ce tosenseheeaetwbaaeed def$310,591 
—vV. 146, p. 448. 


San Diego Consolidated Gas & Electric Co.—FEarnings 


5,007 137 ,503 
1,522,500 630,000 420,000 


$215,350 $250,727 

















Year Ended Jan. 31— 1938 1937 
i $8,139,658 $7,947,306 
Operating expenses, maintenance and taxes__--- 4,877,153 4,622,012 

Net oper. rev. (before approp. for retire. res.)_.. $3,262,505 $3,325,294 
CR I GE o 6 he Ooi CeNcans eos ewan 68 2,519 

Net operating revenue and other income (before 

appropriation for retirement reserve)_______- $3,265,195 $3,327,813 
Appropriation for retirement reserve_______----- 1,290,000 1,255,000 

i oe Lk walene bawure as $1,975,195 $2,072,813 
EE eee aes eee 620,000 620,000 
Amortization of debt discount and expense_-___-- 61,954 61,954 
ID OU os oe en ae whweaua Cr35,870 1,024 
Ce et Is zac dconssceouacoescees™  dtates 247 

ES i es cb eae ee awed ed euad $1,329,111 $1,389,588 


—V. 146, p. 1258. 


Scullin Steel Co.—Farnings— 


Statement of net income of Scullin Steel Co. (Missouri) for month of 
Dec., 1937, and of Scullin Steel Co. (Del.), predecessor company, for 11 
months ended Nov. 30, 1937 (the latter, after giving effect to changes 
provided in modified plan of reorganization dated May 21, 1937, and 
consummated as of Nov. 30, 1937) and combined net income for the year 
ended Dec. 31, 1937, as adjusted. 














a b c 
a a $5,616,805 $295,691 $5,321,114 
ee Sl" eeepc 4,045,669 217,218 3,828,452 
PTR besser saepesencsass $1,571,136 $78,473 $1,492,662 
oe 9,125 12,588 206 ,537 
General expemses..._.............- 93 ,934 11,390 82,544 
Profit from operations. _......--- $1,258,076 $54,495 $1,203,581 
Cash discount on purchases_________ 10,037 221 9,816 
Rental and share of profits from leased 
rop. less deprec. of $83 ,536 for year 7,879 657 7,222 
BE EE EP Te 4,029 3 4,025 
I ed $1,280,020 $55,376 $1,224,644 
Interest on notes payable__________- 9,540 795 8,745 
Expenses of unoccupied plant______- 13,428 1,119 12,309 
Prov. for Fed. & State income taxes__ 156,734 3,828 152,906 
Prov. for Fed. surtax on undist. prof_ 5,043 hee 
Penalties on delinquent mfrs’ license_ Sees 619 
Miscellaneous charges_____________ SS ie 1,458 
Interest on mortgage bonds________-_ 183 ,750 15,313 168,438 
Net income for the period_______- $909 449 $29,279 $880,170 


a Combined net income of Missouri Corp. and predecessor company 
for the year ended Dec. 31, 1937, as adjusted. b Scullin Steel Co. (Mis- 
souri corporation) net income for the month of December, 1937. c Scul- 
lin Steel Co. (Delaware corporation) net income for the 11 months ended 
Nov. 30, 1937, as adjusted. 

Notes—No provision has been made for Federal surtax on undistributed 
profits for the 11 months ended Nov. 30, 1937. 

The changes which have been effected in the net income of the Scullin 
Steel Co. (Del.) for the 11 months ended Nov. 30, 1937, as provided in the 
modified plan of reorganization are as follows: 

Increase in income: 
Net reduction in the amount of interest accrued on the notes 


ayable to the Estate of John Scullin, deceased _-_-_ ~~~ ---- $7,755 
Elimination of interest on old 1st mtge. 15-year 6% sinking 
fund gold bonds, of a face value of $3,062,500, which were 
exchanged for new mortgage bonds________._._____-__- 168,438 
Elimination of interest on deb. 644 % bonds of a face value of 
$1,497,000 which were exchanged for new pref. stock -- - - - 89,196 
Elimination of accrued interest on unpaid interest coupons on 
old Ist mtge. and debenture bonds_________.__________- 74,489 
IR Re ee ee a) ee eee, eee, ee ee $339,877 
ecrease in income—Int. on new mtge. conv. sinking fund ; 
bonds, dated Oct. 1, 1936, face value of $3,062,500 (3 % fixed 
rate and 3% income) for the 11 mos. ended Nov. 30, 1937_- 168,438 
Net increase in income effected by the approved modified 
pe ge a een. eam $171,440 
Mw Balance Sheet Dec. 31, 1937 
ssets— TAabilities— 
Cash on hand and in bank_..-. $943,709] Accounts 0 Ee $43,808 
Accounts receivable. ________ 776,847 | Accrued accounts. _.....___- 372,838 
TS 420,070 | Reserve for rebuilding furnaces 27,909 
. | eee 4,938 | Notes payable to the Estate of 
Land, buildings & equipment_x6,803 ,242 John Scullin, deceased - ---_- 318,000 


Deferred charges....._._.___ 48,215) Mtge. conv. sinking fund 
bonds dated Oct. 1, 1936... 3,062,500 


5% cum. pref. stock (par $50). 1,497,000 





Common stock..........___ y2,661,081 
Paid-in surplus_._......_.-- 984,605 
Earned surplus............. 29,279 
Pin aici Beadeand annie $8,997,020 0 SS ee $8,997,020 


x After reserve for depreciati f 
no-par shares. preciation of $1,402,934. y Represented by 135,000 


® Common Stock Warrants—524,840 warrants in bearer form, each four of 
which entitles the holder to purchase one sh f common’ 
before May 1 1942.—V. 146, p. 2059. spel calinas ata iiaiaal 


Seaboard Commercial Corp.—Farnings— 
3 Months Ended March 31— 1938 1937 1936 
x Net profit. _ = - $43 403 $50,353 $40,503 


x After provision for reserves, ‘deferred income d all t 
°f undistributed profits tax).—V. 146, p. 1727. a Vee 
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Selected Industries, Inc.—Net Assets— 

The company reports as of March 31 net assets of $30,123,559 before 
deducting bank loans, indicating an asset coverage as of that date of 
$66.34 a share of $5.50 prior stock outstanding in the hands of the public. 
As of Dec. 31, 1937, net assets were $35,319,057 before deducting bank 
loans, an asset coverage of $85.69 a share of prior stock outstanding. 
During the three months ended March 31 the corporation purchased 1,950 
shares of its prior stock at an average price of about $56 a share. 

On March 31 the corporation's gross assets of $30,674,068, based on 
market quotations or fair value, included: Cash and receivables, $8,150,- 
008: short-term notes, $2,487,950; bonds and preferred stocks, $4,681,616; 
common stocks, $15,354,494.—V. 146, p. 766. 


Shell Union Oil Corp.—Report for 1937— 


Corporation and subsidiaries report for the year 1937 net operating 
income of $20,668,880. The previous year showed a profit from operations 
of $19,654,860 to which was added a non-recurring profit of $2,839,503 
from the sale of an investment. 

Net income as shown for 1937 is after deductions for depletion, deprecia- 
tion, intangible development expenditures, amortization, interest, income 
taxes and minority interest in earnings. The company adheres to the 
practice of writing off in full intangible drilling expense, the amount charged 
against its 1937 earnings being $10,530,383. 

The report states that no provision for Federa] surtax on undistributed 
earnings was considered necessary. After the regular preferred dividend 
requirement for the year, the combined net income was equivalent to $1.44 
per share on 13,070,625 shares of common stock outstanding in the hands 
of the public. This compares with per share earnings of $1.35 in 1936 
(excluding non-recurring profit). 

Dividends declared by the corporation during 1937 aggregated $14,949,988 
including payment of $13,070,625, representing $1] per share on the com- 
mon stock. 

The consolidated income account was published in V. 1463 
p. 2221. 

Consolidated Surplus Account for the Year Ended Dec. 31, 1937 
ee a a eee ne $11,579,155 
Net income from operations for 1937. ......--.-.-----..-.---- 20,668,880 
Retirement through sinking fund of debentures acquired at less 7450 


ee re reer Pert ey ree 
Restoration of reserves provided in prior years for taxes & cont-_- 678,895 


PPE ry eT ee eT eT Ee $32,934,380 
Adjust., applicable to prior years of intangible develop. costs 
incl. in joint venture invest. in Kettleman North Dome As- 





sociation (in accordance with Treasury Department ruling) - - 492,309 
Excess of cost over par value of pref. stock held in treasury - - -- 141,832 
Dividends: On 5% % cum. conv. pref. stock. ---.---.------- 1,879,363 

Ck GN GEMS 6. baw caco wend keodedn bebe s in er nantes 13,070,625 

Spates ab a6 Wile. BE; De os ewe de bias each ereckenedeet $17,350,251 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ Liabilities— $ $s 
Cash _ - __ 15,763,919 9,850,063] Accts. payable__ 14,901,397 12,673,288 
U.S.Govt.secur_ 203,750 17,969,594] Notes payable & 

Accts. & notes property pur. 
receivable . 20,349,426 17,494,680 obligs.matur’g 

Inventories __ 49,631,193 38,758,070 within 1 year_ 14,575 3,045,834 

Investments ___a14,365,148 e16,096,214] Wages, int. and 

c Prop., plant & misc. accruals 3,414,139 3,422,549 
equipment _ _ ._269,950,839 262,438,076 | Taxes,incl. prov. 

Other notes and for inc. taxes. 12,348,977 11,829,726 
accts. rec. & Pref. div. pay -- 469,016 472,315 
sundry deps 2,617,983 2,645,221) Note pay. to 

Deferred charges 7,320,630 8,389,485 affil.co...... 3,500,000 | .«cec«<o 

Prop. purchase 
obligations _ - - 24,431 14,853 
Funded debt... 57,497,000 58,764,000 
Min. int. in sub. 
company --_-- 6,081 187,061 
5% % cum.conv. 
pref. stock___ 37,004,200 37,979,800 
d Com. stock _._ 233,672,821 233,672,821 
NS 17,350,251 11,579,155 
Ns ita ae 380,202,888 373,641,403 a 380,202,888 373,641,403 





a Consists of: Investments in and advances to affiliated companies, at 
cost (including equity of $157,519 in net surplus) $9,656,235, other in- 
vestments and securities, at cost (less reserve of $77,105) $1,814,713 and 
cumulative convertible preferred stock of this company 28,942 
shares, at par value $2,894,200. cAfter reserve for depreciation, 
depletion, and amortization of intangible development expenditures 
$355,861,266 in 1937 and $352,922,079 in 1936. d Represented by 13,- 
079,625 no-par shares. e Consists of: Investments in and advances to 
affiliated companies at cost (less reserve of $159,812), $9,359,826; other 
investments, including securities, at cost (less reserve of $79,851), $3,690,- 
978, and 54%% cumulative convertible preferred stock of this company, 
36,298 shares at cost, $3,045,409.—V. 146, p. 2221. 


Silex Co.—Earnings— 


54% 


3 Months End:d March 31— 1938 1937 
Ut, ARRIETA ee $106,984 $92,097 
Earnings per share on capital stock. _._-.-.------ $0.50 $0.43 


x After Federal income taxes, depreciation and other charges, but 
before surtax on undistributed profits.—V. 145, p. 2407. 


Simpson's, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 6% % cumulative preferred stock, payable May 2 to 
holders of record April 23. <A dividend of $2.25 was paid on Feb. 1, last, 
and a dividend of $1.25 was paid on Nov. 1, last. 

In April, 1937, the directors declared a dividend of $1.25 per share on the 
new 5% cum. pref. stock payable May 1, 1937, but due to the cancellation 
of the refinancing plan, this dividend has been credited to the old 644% 
pref. stock and accumulations reduced accordingly .—V. 146, p. 1260. 


Solar Aircraft Co.—Earnings— 
Earnings for 44 Weeks Ended March 5, 1938 

pI AE he et ee Ry ae ee ee er $397 ,509 
a ee ao a anew eee 39,607 
1 ns oe eet blaeinnnane ae ameEe™ $0.31 

x After deductions for operating expenses, normal Federal income taxes 
and other charges, but before provision for Federal surtax on undistributed 
earnings. y On 129,640 shares.—V. 146, p. 287. 


Solar Aircraft Co.—Earnings— 


Period Ended Feb. 5, 1938— —4 Weeks——44 Weeks— 

















WERE GRIND. 2 5 oc no dc cece ctcasccassenes $590, $399,612 
Miscellaneous sales... -..-------- bi adgsaeadeas 85 1,24 
EE pee eee ee ee $50,274 $400,856 
Te ig. on ve ee wew sc cca cannaweesuve 440 3,348 
NO a ee ee ee $49,834 $397 ,509 
Ct nae ene oweteen satesbenes « $38,697 288,628 
NNN oo os condos omnes a conscenosos 2,168 16,025 
Administrative and general expense- -_----------- 4,713 46,847 
Rs i iain odd hed aarcosndeennes $4,257 $46,009 
I os dies 6.65 0k OK 0 256 cbs Hs teecase 12 2,936 
PC Gio 4.5... ... astacenemes $4,269 $48,945 
I a a eel a We all 419 3,547 
x Provision for Federal income tax- ----- joni 586 5,790 
Earned income to surplus-_------------------- $3 ,263 $39,608 


x No provision has been made for Federal tax on undistributed profits. 
Note—Net profit after taxes of $3,263 for the 4-week period is equal to 
2.5 cents per share on 129,640 shares outstanding. Net profit after taxes 
of $39.60? for the 44-week period is equal to 30 }4 cents per share on 129,640 
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one outstanding and is at the rate of 36.1 cents per share for a full 52-week 
period. 


Volume 146 


Comparative Balance Sheet 











Assets— Mar.5,’38 Feb. 5,'38 TAabilittes— Mar. 5,'38 Feb. 5,’°38 
Cash on hand & in Accts. pay.—raw 
aes $1,977 $4,132 materials ___--_- $42,452 $44,965 
Accts. & notes rec. 21,390 13,477 | Accts. pay .—other 21,796 20,255 
Accts. rec.—empls. 766 559| Acceptances pay - 3,640 2,280 
Inventories___.. . 109,495 106,248} Notes pay.—bank S008 - caaene 
Deferred charges _. 4,115 5,555|Salaries & wages 
y Fixed assets -_--_- 52,046 50,699 payable... . 9,985 9,254 
Other assets___._- 23,514 23,514 | Accrued int. pay— Ce 
Investments -..-- 8,056 8,055 | Acerd. insur. pay. 699 1,467 
ic (sR TC 76,086 76,086| Acerd. unemploy. 
& old-age taxes_ 3,772 2,198 
Accrd. Fed. & State 
income taxes --- 500 999 
Other accrd. taxes 
payable___.-._- 348 348 
Equipm’t contracts 
payable....... 575 419 
a 7,567 6,798 
Com. stk. ($1 par) 129,640 129,640 
Paid-in surplus -__ 8,816 8,816 
Premium on sale of 
7! 2a 15,780 15,780 
Earned surplus-_-_. 8,760 8,760 
x Earned surplus -- 39,608 36,344 
: $297,444 $288,323 ; a $297,444 $288,323 
x Before provision for Federal tax on undistributed profits. After 


reserve for depreciation of $18.750 in March 5, 1938 and $18,049 on Feb. 5, 


1938.—V. 146, p. 287. 

Soss Mfg. Co.— Dividend Omitted— 

Directors passed the dividend ordinarily due at this time on company’s 
$1 par capital stock. An extra dividend of 50 cents in addition to a regular 
quarterly dividend of 124 cents per share was paid on Dec. 10, last. 
—V. 145, p. 3358. 

Southern California Water Co.— Registers with SEC— 

See list given on first page of this department.—V. 144, p. 790. 


Southern Canada Power Co., Ltd.- 








Earnings— 




















12 Months Ended Feb. 28— 1938 1937 
a $2,362,602 $2,197,932 
Operating and maintenance expense__-.._.._---- 686,181 680,044 

Db Stdae dcneaan’s OG Ee IG ED SO 294 ,667 245,282 
ee ee ey ere are $1,381,754 $1,272,606 
Interest, dividends, depreciation, bad debts- ----- 1,316,270 1,305,131 

Ne eee eee baneenbnee $65,484 def$32,525 
—V. 146, p. 1889. 

Southern Colorado Power Co.—Earnings— 

Year Ended Jan. 31— 1938 1937 
ee ee a ae $2,339,109 $2,235,768 
Operating expenses, maintenance and taxes______ 1,350,145 1,226,775 

Net oper. rev. (before approp. for retire. res.).. $988,964 $1,008,993 
GC Ns ok ciiscaas sd ec banuncvibesndoes 676 544 

Net operating revenue and other income (before 

appropriation for retirement reserve)______- $989,640 $1,009,537 
Appropriation for retirement reserve____...___-- 300 ,000 300 ,000 

RE ETO et em $689 ,640 $709,537 
pe Oy eee eee ere 425,123 432 ,807 
Other income deductions... ...............-.-..- 6,573 6,046 

Se it $257 ,944 $270,684 


—V. 146, p. 1416. 


Southern Kraft Corp.—/ssues Notes— 

The corporation is a subsidiary of International Paper & Power Co. has 
issued $999,000 of 4% purchase money mortgage notes in part payment for 
a paperboatd mill and equipment at Fort Wayne, Ind. he company has 
also issued $1,600,000 additional 6% promissory notes due Dec. 31, 1940, 
to reimburse itself for capital expenditures in connection with its new 
Springhill mill.—V. 145, p. 3211. 


Southern Ry.—Farnings— 
—First Week of April— 
1937 


1938 9% 1938 1937 
Gross earnings (est.)---- $2,175,646 $2,770,630 $29,860,198 $37,573,580 
—V. 146, p. 2386. 


Square D Co.— New Director— 

The company has notified the New York Stock Exchange of the election 
of F. Eberstadt and Nichols Milbank Jr., as directors, succeeding Fred B. 
Lewis and Luther J. Lee, resigned.— V. 146, p. 2061. 


Standard Gas & Electric Co.— Weekly Out put— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended April 9, 1938, totaled 98,- 
596,024 kwh., a decrease of 7.2%, compared with the corresponding week 
last year.—V. 146, p. 2387. 


Sterling, Inc.—£2ztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to a regular quarterly dividend of 5 cents per share on the common 
stock, both payable May 2 to holders of record April 23. An extra of 20 
cents was paid on May 25, 1937.—V. 146, p. 288. 


Strawbridge & Clothier—£arnings— 








Jan.1to Apr.7 

















Years Ended Jan. 31— 1938 1937 1936 
Profit before deducting int., deprec. & 

EEE Ee ny a $2,022,490 $1,942,953 $1,604,254 
Re a a a a 581,078 596,782 645,361 
pS EES ase 469,125 462,199 460,126 
Prov. for Fed. & State inc. taxes (est.) %*185,000 160,000 70,000 

ne el a neo aea  dael $787 ,288 $723 ,972 $428 ,766 
Cash dividends, prior preference stock 102,287 102,921 110,157 
Cash dividends, preferred stock - - _-_- 457 ,944 ae wetenn 

x Includes $16,000 surtax on undistributed profits. 

Balance Sheet Jan. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
0 1,166,673 1,169,584} Notes pay. to bks_. 2,000,000 2,000,000 
Accts. rec. (net)_. 4,053,127 4,055,534] Accounts payable- 806,417 851,628 
Mdse. inventories. 3,362,604 3,763,148| Accrued accounts. 383,100 430,922 
Other assets __.--- 237,171 204,711|Empl’s’ & sundry 
Capital stock and deposits __-_--.-- 56,910 41,349 

a a 79,389 | Res.for Fed., State 
a Prop., fixtures & & local taxes __.. 356,842 419,822 

equipment _- __.22,982,508 23,338,835|Sink.fund dep. due 297,000 350,000 
Deferred charges-. 355,787 344,585| Amt. pay. under 

mtge. ext. agree. -_._-.- 100,000 
Mortgage payable 400,000 400 ,000 
Funded debt - - - - - 9,305,000 9,655,000 
Reserve _-__._..-- 277,926 345,085 
6% prior pref. stk. 1,685,000 1,709,700 
7% pref. stock.__. 9,030,700 9,334,100 
b Common stock. 1,801,847 1,801,847 
Earned surplus... 1,932,408 1,705,350 
Capital & apprecia- 
tion surplus_._. 3,824,718 3,810,983 
: 32,157,869 32,955,786 > 32,157,869 32,955,786 
a After allowance of $4,274,355 in 1938 and $3,860,909 in 1937 for 


depreciation. b Represented by 30,000 no par shares.—V. 146, p. 2061. 
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Standard Oil Co. (Ind.)—Annual Report— 


Cautioning that business conditions are now much changed, President 
Edward G. Seubert on April 13 released to stockholders a report for 1937 
Pewee =A antes of petroleum ry products totaling $358,227,000, 9% more 

preceding year. In quantity the sales amount s 
100,000 ,000 barrels. . * aheddaneennuenes 
_ Other operating revenue and returns on investments increased the OSs 
income to a total of $373,198,000. An additional amount of $83.376,000 
was Collected from customers to cover excise taxes. 

The sum of all taxes was $103,924,000, which was approximately 50% 
more than the total of wages paid to 32,000 employees. The tax bill was 
up about 10%. Nearly 52,000 Federal and State employees, the report 
points out, can be paid at a rate of $2,000 a year from taxes on products 
and operations of this one organization. However, Mr. Seubert observes 
realistically in the report that with cost of government what it is, business 
must expect heavy taxes and can hope only that levies will be imposed in a 
manner that will discourage business activity as little as possible. 

A new feature of the report is a statement of policy declaring that 
Standard of Indiana and its subsidiaries have no allegiance to any other 
companies and compete with all operating in their territories. Belief is 
expressed in the advantages of free competition, in payment of good wages, 
and earnings of reasonable profits on invested capital. 

Referring to the Madison anti-trust case the report states that Standard 
of Indiana and its officers have not consciously or intentionally violated 
the law as charged, and are confident of eventual vindication. 


Income Account Years Ended Dec. 31 (Incl. Subsidiaries) 
id 1936 1935 1934 


Gross oper. income-_-__365,521,364 331,175,841 293,218,825 278,180,375 
Costs, oper. & gen. exps_260,608,582 241,407,161 228.980.801 225,926,583 











| esas: 12,878,302 10,539,796 12,713,987 9,199,254 
RT I GU eee 2,684 432 
Deple. & lease amortiz_-_\34,338,020 30,616,259 25,982,034) 1,574,450 
Depr., retire. & amortiz_/ { 24,436,824 
_ Net oper. income____ 57,696,460 48,612,625 25,542,002 14,358,832 
Non-oper. income (net). 7,676,937 5,955,708 5,254,198 4,497,346 
Inc. before int. chgs__ 65,373,397 54,568,333 3 :796,% 56 
tah ee ee 7 & 0,796,200 18,856,178 
and long-term debt - _ - ; 188,948 328,131 334,022 43 305 
Other interest ......_.- 
Prov. for Fed. inc. tax_. 7,255,501 Cee .c. ) enna '~+ eee 
Surtax on undist. profits 415,155 oe 8 ~- seexme —.» wakeele 
Profit for period_-_-__- 57,513,792 47,688,721 30,462,178 18,812,873 


7,5 
Loss applic. to min. int. 1,563,008 805,272 282,283 prof136,807 





Net profit accrued to 


corporation —____ . - 55,950,785 46,883,448 30,179,895 18,949,680 
Surplus Account Dec. 31 
7 1935 1934 
Previous earned surplus_117,982,345 107 ,010,404 79,388,802 80,523,587 
Adjustment of earned 


surplus (net) ---..--- Dr2,511,165 Cr645,400;Cr12,622,935 Dr4,922,501 


Net profit for year— 
Majority interest__.- 55,950,785 46,883,448 30,179,895” 18,949,680 
loss38,856 prof209,264 


Minority interest - - -—-- prof5,559 1loss138,114 
94,760,031 


Total surplus........ 171,427,523 154,401,138 122,152,776 
a Divs. on com. stock... 35,075,524 36,418,793 15,142,371 15,371,229 








Total earned surplus 
ek Seer 136,351,999 117,982,345 107,010,404 


x 79,388,802 
Shares of common stock 

15,267,030 15,196,241 15,215,677 

$3 .66 $3.09 $1.98 


outstanding ____----- 15,215,677 
Earnings per share-_---- $1.25 

a Paid by Standard Oil Co. of Indiana. x In addition to the amount 
of taxes shown above there was paid (or accrued) for State and Federal 
gasoline taxes the sum of $83,375,622 in 1937; $77,612,229 in 1936, $68,,- 
613,031 in 1935 and $65,140,195 in 1934. 


Consolidated Balance Sheet Dec. 31 


1937 1936 1937 1936 

Assets— $ $ Liabilities— $ 

ne _. 28,711,071 38,514,865| Accts. payable. 23,122,582 23,274,483 

Market. securs_ 22,435,687 22,464,384] Notes payable to 

Short-term com- bank_______. 6,000,000 2,000,000 
mercial notes Acer. liabilities. 21,547,077 20,608,648 
at cost—- . 2,139,988 6,779,259 | Other curr. liab_ 634,248 577,057 

Accts. and notes Long-term notes 1,915,500 791,033 
receivable____ 29,008,951 30,371,029} Purchase obligs- 683 ,044 3,303,657 

Unadj. claims 6,553,906 6,553,906| Cap. & surp. of 

Prod. (ower of min. interests 14,609,349 14,619,604 
cost or mark)_ 116,392,247 101,948,733 | Common capital 

Mat'ls & suppl’s 9,205,869 6,341,741 stocks _._.881,675,751 379,906,026 

Oth. curr. assets 277,245 277,406 | Capital surplus 

Inv. in oth. cos. paid-in _ _ - 148,539,628 147,385,119 


and long-term Earned surplus. 136,351,999 117,982,345 


receivable _109,261,296 110,207,381 
Cash & securs. 

deposited with 

trustees _-_- 241,519 191,536 
x Prop., plant, 

equip., &c___371,586,035 347,502,925 


z Inv. insub. cos 34,494,926 34,466,290 


Goodwill & other 











intang. (net). 3,107,881 3,190,099 
Prepaid & def'd 
charges _-_ _- 1,662,555 1,638,417 
, | re 735,079,176 710,447,971 : | 735,079,176 710,447,971 


x After reserve for depreciation, depletion, intangible development costs 
and amortization of $320,534,679 in 1937 and $307,287 ,601 in 1936. z Ex- 
cess of cost over book value at date of acquisition of investments in sub- 
sidiaries.—V. 145, p. 3022. 


Stix, Baer & Fuller Co.—New Director— 
J. Glaser Jr. was elected a director of this company at the annual meeting 
held April 7.—V. 145, p. 2246. 


Stutz Motor Co. of America, Inc.— Master 
Prompt Hearing on Question of Solvency— 

A finding that the company is insolvent and that no reorganization plan 
can be found which is acceptable to two-thirds of the creditors was made 
public recently by Albert S. Ward, special master in chancery of the Fed- 
eral District Court at Indianapolis. 

Mr. Ward recommended that the time limit for filing plans, which expired 
on March 25, should no longer be extended. The company has been _Op- 
erating under Section 77-B of the Federal Bankruptcy Act. Mr. Ward 
said it is to the best interest of the company, the stockholders and Vall 
creditors that the Federal Court have a prompt hearing on the question of 
solvency.—V. 146, p. 288. 


Urges 














Sullivan Machinery Co. (& Subs.)—Farnings— 

Calendar Years— 1937 1936 1935 1934 
Gross profit from opers.- $2,559,212 $1,766,319 $1,234,500) 

Sell. & admin. expense. 2,074,002 1,412,170 1,145,236) 

Jet ating profit... $485,210 $354,149 $89 264} Unavailable 
other = anni nae 34,213 68,937 57 ,802 | 
Other deductions--.-.-.-- 40,425 31,979 20,502) 

Net profit before dep. $578,998 $391,107 $126 ,564 loss$143 ,578 
Prov. for depreciation-- 272,147 218,001 206 ,665 212,183 
Prov. for foreign income 

7D PR Si Ie 19,721 (-) re ere 

Net profit for year-_.. $287,131 $165,805 loss$80,102 loss$355,761 
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Consolidated Balance Sheet Dec. 31 


Assets 1937 1936 Labiltties— 1937 1936 
Cash $208,491 $158,554] Bank loans $1,200,000 $550,000 
a Accounts & notes | Accounts payable 330,726 361,929 

receivable 1,597,310 1,286,813| Accrued taxes 76,523 45,354 
Inventories . 3,815,622 3,148,879) Reserves 
Other assets 65,402 62,547! For contings - - 25,000 25,000 
Deferred charges 59,964 70,287| Sundry --. a 44,799 38,904 
b Buildings, ma- |c Capital stock 6,637,352 6,637,352 

chinery & equip. 2,197,511 2,274,731) Surplus- - ; 229.313 def57,817 
Real estate as ap- 

praised in 1913, | 

plus subsequent | 

additions, at cost 184,413 184,412 
Dies, jigs & fixtures 250,000 250,000 | 
Patterns & draw’gs 100,000 100,000 
Water power rights 65,000 65,000 | 
Office furniture «& | 

equipment. --- I ] 

Patents ___. l ] 
Total $8,543,714 $7,601,227! Total .--$8,543,714 $7,601,227 


and $105,039 
186.774.3 


a After reserve for dountful accounts of $103,505 in 1937 
in 1936. b After reserve for depreciation. c Represented by 
no par shares.—V. 146, p. 2062. 

Earnings 


Superheater Co. 


3 Mos. End. Mar.31 1938 1937 1936 1935 
Profit from plant oper $51,383 $445,103 $151,817 $121,867 
Inc. from other sources 128,752 143 ,137 143 ,756 9&8 ,094 
Prof. on sale of reacquir’d 

company stock 425,115 

Total gross income $180,134 $1,013,354 $295,574 $219,961 
Deprec. on plant & 

props. & prov. for Fed. 

tax, &c ‘ 61,332 183,245 79,879 58,970 

Net income $118,802 $830,109 $215,695 $160,990 


Note—No provision has been made for Federal surtax on undistributed 
profits.— V. 146, p. 2062. 


Super-Power Co. of Illinois—/arnings- 


Years End. Dec. 31— 1937 1936 1935 1934 
Gross earnings _. $6,654,669 $6,418,236 $6,093,179 $6,099,538 
a darsaend expenses 2.826 210 2,642 465 2 ,543 ,003 2 640,197 
Maintenance - 286,599 291,769 274,869 200 544 
Taxes . x553 ,699 x485,730 338,030 333 446 
Depreciation 953 ,107 945,912 892,814 $63 415 

Net earns. from oper__ $2,035,052 $2,052,359 $2,044,463 $2,061,936 
Int. & misc. income_ __ 10,495 3,790 14,347 7,792 

Net earnings ___ $2,045,548 $2,056,149 $2,058,810 $2,069,728 
Int. & other deduct'ns 929 48S 943 872 1,082 389 1,104,128 

Net income _- $1,116,059 $1,112,277 $976,421 $965,600 
Dividends _ _ ‘ 801,900 801,900 334,125 : 

x Including $44,482 in 1937 and $45,408 in 1936 for undistributed profits 
tax.—V. 144, p. 1979. 


Supervised Shares, Inc.—-Nel Assets 

The company reports total net assets at market prices on March 31, 1938 
of $7,101,212, equivalent to approximately $7.16 a share on 992,340 shares 
outstanding at the time. This compares with total net assets of $8,804,797 
at the close of 1937, equivalent to $8.83 a shqre on the 997 ,401 shares then 
outstanding. Turing the first quarter of this year approximately 14% of 
the assets were retained in cash. On March 31 net cash after deducting 
reserves amounted to $947 ,124.—V. 146, p. 2062. 


Sutton Place Apartments, N. Y. City—Distrihution 

The holders of the first mortgage fee 5%4 % serial gold bond certificates, 
dated July 1, 1927, series A, no presented series A for credit at the fore- 
closure sale are notified that funds are now available at the office of Con- 
tinental Bank & Trust Co. of New York, as successor trustee, 30 Broad St., 
New York, N. Y., for a distribution at the rate of $836.96 per $1,000 bond 
with the July 1, 1933 and subsequent coupons attached, such distribution 
representing payment on account of the net foreclosure sale proceeds and 
other funds available with the trustee for distribution. 


New $525,000 Loan Placed— 

It was announced April 9 that a new first-mortgage loan of $525,000 at 
4% has been arranged by Brooks, Harvey & Co. on the Sutton Place 
Apartments (owned by 419 East 57th St., Inc.) Benjamin H. Roth is 
President.—V. 144, p. 953. 


Swift & Co.—Bonds Called 

A total of $1,000,000 first mortgage sinking fund 344% bonds, due 
May 15, 1950 has been called for redemption on May 16 at par and accrued 
interest. Payment will be made at the First National Bank of Chicago 
or at the Irving Trust Co., New York City.—V. 146, p. 1568.. 


Teck-Hughes Gold Mines, Ltd.—Larnings 


6 Months Ended Feb. 28— 1935 1937 
x Net profit ae : oie $845,230 $1,179,255 
y Earnings per share $0.17 $0.24 


x After charges and taxes.*y On 4,807,144 shares capital stock (par $1) .— 
V. 146, p. 928 


Television & Projector Corp.—Promoters Indicted 


See Television & Electric Corp. of America in the ‘‘Chroncile’’ of April 9, 
page 2388.—V. 142, p. 3015. 


Texas Hydro-Electric Corp.—Accumulated Dividend— 
The directors on April 12 declared a dividend of 25 cents per share on 
account of accumulations on the $3.50 cumulative preferred stock, payable 
April 18 to holders of record April 16. Similar payments was made on 
Dec. 27, Oct. 21, July 21, and April 21, 1937, and a dividend of $1 was 
paid on Dec. 23, 1936.—V. 145, p. 4130. 

Texas Water Co.— Registers with SEC— 


See list given on first page of this department. 


Tri-Continental Corp.— Net Assets— 

The company reports as of March 31 net assets of $28,186,727 before 
deducting bank loans and funded debt, equal to $2,694.71 for each $1,000 
of bank loans and principal amount of debentures, $118.09 a share of 

referred stock, and $1.11 a share of common stock outstanding. As of 

ec. 31, 1937, net assets were $33,402,126 before deducting bank loans 
and funded debt, equal to $3,193.31 for each $1,000 of bank loans and 
debentures, $152.84 a share of preferred stock, and $3.26 a share of common 
stock outstanding. 

On March 31 the corporation's gross assets of $28,697,476, based on 
market quotations or fair value, included: Cash and receivables, $8,- 
225,458; short-term notes, $2,487,950; bonds and preferred stock, $2 - 
852,580; common stocks, $14,395,861; securities and notes of subsidiary 
corporations, $735,627.—V. 146, p. 1091. 


Transue & Williams Steel Forging Corp.—Farnings— 








Quar. End. Mar. 31— 1938 1937 1936 1935 
Gross profit-......-_-- loss$742 $153,732 $88,682 $106,550 
Depreciation__________ 32,342 21,700 21,658 21,526 
Expenses_____________ 34,534 55,412 34,463 31,882 

Operating profit -___- loss$67 ,618 $76,620 $32,561 $53,142 
Other income__________ Dr601 1,729 954 1,481 

x Net profit_.________ loss$68 ,219 $78,349 $33,515 $5 : 
Earns. per share on 128.,- : / ones aa 

000 shares cap. stock _ Nil $0.61 $0.26 $0.42 


x Before Federal income and profit 


taxes.—V. 146, p. 1261. 
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Tide Water Associated Oil Co. (& Subs.)—Larninjgs— 
Consolidated Earnings for Year Ending Jan. 31, 1938 


Sales of petroleum products, together with revenue from other 2 
operations (excl. of intercompanytransactions) (net) - - - - - - - $146,722,845 


Cost of products sold and selling expenses -----.------------ 104,506,840 

et in eedekadwbetnebeenaiae $42,216,006 
ON CL TE EE PE ee 1,932,595 

Total income - PE ne ee $44,148,601 
General and administrative expenses -_--.------------------ 3,262,566 
Taxes, other than Federal income taxes. --...-------------- 4,687 ,994 
Insurance - - OEE SRE ES ere er 782,663 
Interest on: 15-year 344% sinking fund debentures - - ------- 1,361,873 

Bank loans, purc. money obligations, other notes pay., &c-- 211,593 
Amort. of expenses of debenture issue--------------------- _60,799 
Rentals on undeveloped leaseholds- - - - -------------------- 527,791 
Provision for depreciation and depletion_------------------ 13,489,290 
Amort. of undeveloped leasehold costs - cibuiaicnandomdbe oad $16,928 
Dry hole losses and property retirements (net) --------- 1,454,300 
Provision for contingencies - - - - - - - - - - masters 130,000 


b1,388,879 


$15,973,926 


Provision for est. normal Fed 


Net income from operations for the year 


Insurance recovery in excess of net book value of lost tanker - - 4,335 
Amts. rec. in excess of net book value on red. of certain invest 419,075 
Dividends received from Mission Corp - - - - - - - - al ea a 127,461 
Discount on debentures acquired for sinking fund (net) - ----- 6,994 

Ee ee $17,421,791 
Settlement of litigation and prov. for lawsuits pending - - - - - 1,116,297 
Additional reserve for invest. and advances -_--------- aril 512,531 
Loss on sale of marketable securities & additional] res. for re- 

ee OS ES ee 234,197 
Additional 1936 Federal income taxes of subs__-_---------- 15,156 





Tee DONTE SEGRE OF IGE = 6 a edict dn caktnwcccbasscscata $15,543 ,609 


ee Oe Bs. SU 6 ona os ened ew tdewdwsaedowasanewes 25,790,467 
, ey a rere ee ee are ee $41,334,076 
Prems. paid on 6% pref. stk. €.changed & called, less premium 
received on sale of $4.50 pref. stock. _---------------- ‘ 1,631,105 
Underwriting commissions & refinancing exps. in connection 
with issuance & exchange of preferred stocks---_-.-------- 931,400 
DRG, GN Oe BEE, Gh ok oo kde ccddcdccnccescesecs 355,632 
SP PPE a 2,180,509 
On common stock - - = ee ee ee ae 6,676,590 
ES ee ee $29,558,840 


b After allowance for statutory deductions and credits, no provision has 
been made for surtax on undistributed profits nor is any considered to be 
required.—V. 146, p. 2223. 


Twin State Gas & Electric Co.—Larnings— 


Period End. Feb. 28 1938—Month—1937 1938—-12 Mos.—1937 m 
Operating revenues _ _- $205,594 $202,465 $2,485,538 $2,373,335 
Operating expenses _ __ 131,613 125,160 1 ,663 ,737 1,594,370 
State& municipal taxes 14,910 14,752 175,752 168,151 
Fed. taxes (incl. inc.) - 10,020 10,277 121,939 45,332 

Net oper. income_ $49,051 $52,276 $524,110 $565 482 
Non-oper. inc. (net) ———- 86 1 037 45,095 29,3864 

Gross income 2s06 $49,137 $53 313 $569,205 $595,346 
Bond interest a 11,161 11,161 133 ,936 192,415 
Other interest (net) ———- 7,212 9,625 104,364 69,240 
Other deductions _ _-_~_ 2,822 2,142 36,044 61,281 

Net income — $27 ,942 $30 385 $294,861 $272,410 
Pref. div. requirements 20,789 20,789 249,475 249,475 
—V. 146, p. 2064. 

Ulen & Co.—Dividend Amendment Voted— 
Stockholders at their annual meeting held April 7 approved a pro- 


vision whereby directors will not pay dividends on any class of stock 
if the capital of the company shall have been diminished by depletion 
in the value of its property or by losses or otherwise to an amount less 
than $25 a share on the preferred shares of both series outstanding, until 
such deficiency shall have been repaired. They also approved a provision 
whereby capital will not be reduced below an amount equal to $25 a share 
on the preferred stocks without the approval of a majority of each series 
of preferred holders as well as of common stockholders. In the event 
of such a reduction, no part of the amount by which capital shall have been 


reduced shall be available for dividends on the common stock.—V. 146, 
p. 2064. 
Union Bag & Paper Corp.— New Directors—Stockholders 


Waive Rights 

At the annual meeting of stockholders held April 13, James H. Allen of 
Savannah, Vice-President of the company; Robert G. Calder, Vice-Presi- 
dent of Kesbec Inc. and William J. Morden were elected directors of the 
company. The new directors replace LeRoy W. Campbell, Thomas M. 
oe and Edward J. Noble who recently resigned as directors. 

‘ith a view to facilitating the company’s financing plans stockholders 
approved amendment of the company’s by-laws to waive for a temporary 
period expiring Dec. 31, 1939, their preemptive rights to purchase stock 
or bonds of the company prior to,any public offering. 

A further step approved by the stockholders represents a modification 
of the company’s profit sharing plan to provide for payment of bonuses 
in stock of the company rather than in cash. 

At a directors’ meeting which followed the stockholders’ meeting, the 
by-laws of the company were amended to provide for 11 directors instead of 
10. Lindsay Goeltz of Bayville, L. I., who has served as general counsel 
for ee past four years, was elected to the board of directors.—V. 146. 
p. 2065. 


Union Oil Co. of Calif .—Earnings— 


3 Mos. End. Mar. 31— 1938 1937 1936 1935 
PEAS 2 Se eae $17,950,000 $17,900,000 $13,000,000 $15,700,000 
= Nest income.......... 2,300 ,000 2,200,000 400 ,000 1,350,000 
Shares common stock... 4,666,270 4,666,270 4,386,070 4,386,070 
Earnings per share_-____ $0.49 $0.47 $0.09 $0.31 


x After Federal income taxes, depletion, depreciation, interest, &c., 


but before Federal surtax on undistributed profits.—V. 146, p. 1730. 
United Biscuit Co. of America (& Subs. )—Farnings— 














Years Ended Dec. 31— 1937 1936 1935 1934 
a Gross profit from oper_ $9,451,889 $8,984,380 $7,943,926 $7,626,577 
Expenses & depreciation 8,116,322 7,136,253 6,621,623 6,272,916 
Operating profit ____- $1,335,567 $1,848,128 $1,322,303 $1,353,661 
Other income________- 175,249 73,954 25,292 33 ,684 
Tofal income________ $1,510,816 $1,922,081 $1,347,595 $1,387,345 
Sg eae 238,125 244 954 254,164 182,865 
Federal tax, &c______. i 252,160 266,703 135,316 170,586 
Surtax on undist. profits 7.065 re Se eee 
Other deductions _ _ _ _ __ 52,104 156,805 62,617 84,107 
Peet MONG... =.=... $961,362 $1,180,766 $895,498 $949,787 
Preferred dividends _ _ _ _ 85,036 85,386 93 337 97 ,986 
Common dividends _-____ 734 486 734,486 734,486 730,560 
EES $151,840 $360,894 $67 675 $121,241 
Shs. of com. stk. outst’g- 459.054 459 054° 459 054 459,054 
Earnings per share _ _ _ _ _ $1.90 $2.39 $1.74 $1.85 


a After elimination of inter-company profit and inventories and all inter- 
company sales and purchases. 

A. K. F. MacLellan, President, states: 

To simplify the cerporate structure, in December, 1937, the operations 
of the various manufacturing subsidiaries were consolidated in United 
Biscuit Co., a new wholly owned subsidiary organized under the laws o 

















Financial 


Delaware. The business of each of the former manufacturing subsidiaries 
has been continued as a division of the new company. 


Consolidated Balance Sheet Dec. 31 
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1937 1936 1937 1936 
Assets— $ Liabtlities— $ 3 

Cash - _- 985,929 994,658 | Notes pay., bank. 1,500,000 = --.---- 

U. 8. Gov. & mun Accounts payable- 589,784 381,552 
securities _ _ _ -_ -- 25,268 25,278| Div. pay. on pref. 

Accts. receivable_-. 1,113,433 1,017,931 MS occas a 19,866 21,347 

Inventories _ _ _ . 1,838,610 1,894,808] Accruals, pay rolls, 

Returnable con- com's & bonuses 109,972 113,734 
tainers & racks. 35,998 31,690 —_— & Fed’! inc., 

Depos. with N. Y ~ ee 410,188 492,108 
Tr. Co. to cover med. accrued - - 58,750 60,625 
redeem. pref.stk Pa | Ze Workmen's comp. 

Ld., bldgs.,eq.,&c. 7,704,149 6,914,089] insurance, &c_- 32,333 33,506 

Value of life insur 162,013 141,221 | Reserves--_------ 60,796 59,964 

Notes and other 5% debs. 1950_.__.- 4,700,000 4,850,000 
accts. receivable 18,624 28,490] Min. int. in capital 

Misc. other assets - 2,446 4,022 stk.&sur.ofsub. --.---- 367 

Intangible assets__ 8,802,156 8,801,815] Preferred 7% cum. 

Deferred charges 263 ,477 258,425 conv. stock___. 1,142,300 1,219,800 

x Common stock_. 7,899,243 7,899,243 
Paid-in surplus... 1,484,015 1,964,656 
Earned surplus... 3,914,178 3,937,481 
y Treasury stock_. Dr921,954 Dr921,954 
. aa 20,999,47 3 20,112,428 Wsedeus aww 20,999,473 20,112,428 





x Represented by 488,320 shares (no par). 
shares common stock at cost.—V. 145, p. 3361 
United Chemicals, Inc. (& Subs. )—Farnings— 


Years Ended— Jan. 1,'38 Jan. 2,'37 Dec. 28, ’35 Dec. 29, 
0 (a $777,100 $1,908,158 $1,647,999 $1, eos. 862 


y Represented by 29,266 














626,051 1 463 ,965 1,246,729 1,2 

Sell. & admin. expenses -_ 85,794 tb ft! 186 ,036 307" 395 
Other deductions, net. _ Cr92,116 60,254 7,568 
Depreciation... ........ 51,453 2i7" 108 217,294 201,597 
; ae x14,393 28,347 15,415 17,529 

Net loss for year P prof$91 524 $18,062, $77,729 $71,757 
Portion of net profit ap- 

plicable to min. int__ Cr561 Cr13 ,368 Cr28,133 10,375 

ae ee prof$92, 086 24,694 $49,596 $82,131 


x Includes $1,490 for Federal surtax on »-ndistr: buted profits. 


Consolidated Bala .ce Sheet 
Assets Jan. 1,°38 Jan. 3, °37 Liabilities 
Cash - $94,201 $330,809 | Accounts payable- 


Jan. 1, '38 Jan. 2, '37 
$26,970 $194,340 


U. 8S. Govt. bonds 113,554 31,003 | Accrued payroll - -- 627 11,358 
Other marketable Res. for Fed. inc. 
securities | 496 557 tax - c4,868 21.048 
Accts. & notes rec. Res. for other taxes 2,528 2.861 
(less reserve). __ 55,521 180,497 | Deferred credits 5,088 12,551 
Inventories... .-. 332,147 467,014 | Min. int. in sub. 
Interest receivable 5A2 6,568| eompanies - 148,420 792.622 
Defd. charges to $3. cumul. partic. 
future operations 8,219 23,924 preferred stock. 721,075 731 700 
Investments 1,626,630 869,980! b Common stock. 2,354,255 2,419,816 
a Fixed assets 256,953 919, 206 | 
Patents & processes 30,090 32,7 97 | 
Good-will 736 942 736! 143 
Suspense 9,010 


Total $3,263,831 $4,096,299! _ $3,263,831 $4,096,299 
a After reserve for depreciation of $324,233 in 1937 and $1,046,271 in 


1936. b Represented by 102,000 no par shares.—V. 146, p. 2065. 
United Fruit Co.—Farnings— 
3 Mos. End. Mar. 31— 1938 1937 1936 1935 
Net earns. after all chgs., 
except Fed.taxes (est.) $2,526,000 $3,396,000 $2,650,000 $2,250,000 


Shs. common stock out- 
standing ‘no par)____ y2, 
Earnings per share P 
x Excluding 19,000 shares held in treasury . 
held in treasury .—V. 146, p. 1091. 


United Fuel Investments, Ltd.—Accumulated Dividend 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 6% cumutative preferred stock, payable May 2 to 
holders of record April 15. Dividend of $1 was paid on Dec. 15, last, and 
one of $3 was paid on Aug. 16, last.—V. 145, p. 2867. 


United Gas Improvement Co.—W eekly Output— 
Week Ended— April 9 ’38 Ard 2’°38 April 10 '37 


896,000 x2,906,000 x2,906,000 x2,906,000 
$0.87 $1.16 $0.91 $0.77 


y Excluding 28,400 shares 


Electric output of system (kwh.)_.-- 86,670,525 84,406,573 92,301,360 
—V. 146, p. 2388. 


United Profit-Sharing Corp.—Listing & Registration— 

The New York Curb Exchange has admitted to listing and registration 
the new common stock, $25 cents par. Issued share for share in exchange 
for old common stock, no par.—V. 146, p. 2065. 


United States Plywood Co.— Dividend Reduced— 

Directors have declared a dividend of 12% cents per share on the common 
stock payable April 25 to hoiders of record April 16. An extra dividend 
of 55 cents was paid on Dec. 20, last, and an initial dividend of 25 cents 
per share was distributed on Nov. 1, last.—V. 145, p. 3984. 

United Specialties Co. (& Subs.) —Farnings— 

[The subsidiary companies were liquidated as of Dec. 31, 1937] 
Consolidated Earninas for the Year Ended Dec. 31, 1937 

Gross sales, less returns, allowances and discounts. ...-.-.---- _ $2,027,711 
Cost of sales Si bgt 1 429,436 


Gross profit from sales _ 
Selling and Administrative expenses 








Provision for deprec. (incl. amort. of patents, $932_______ 48 ,027 
Profit from operations _ eee ee ae rs $320,018 
Other income_---— ~~ - : ied - 2 1,900 
Gross income__-__-_-__- ee eT ren ery eee $321,918 
EE Ee eee is at as ed eer 36,389 
I ith ck ahi a sas ip cand a ewale bind ak we ees x 7,072 
Federal normal income tax__________________________- > 53,051 
Federa! surtax on undistributed. profits Se a Se re 3,179 
Net income _ - Re Oe, ee S ‘x$222, 228 
Net income of subs. from Jan. 1, 1937, to dates of ac quisition of 
such companies by United Specialties Co_____ -_______- a 48,261 
Serer ee en a ok ae ts min ae $173 ,967 
Cash divs. on common capital ‘stock at $1.20 per share______- 171,600 
Ee ee $2 367 
Earns. per share on 143, 000 com. shares (par : | ees E $1.21 
x Before deduction of earnings of subsidiary companies from Jan. 1, 


1937 to dates of acquisition of such companies by United Specialties Co. 
While the subsidiary corporations were, in effect, dissolved on Dec. 31, 
1937, they were separate corporate entities throughout 1937. On Dec. 31, 
1937, all of the assets of these subsidiaries were acquired and their liabilities 
assumed by United Specialties Co. Thus, at the close of business Dec. 31 


1937, United Specialties Co. became an operating company with operating 
branches, or divisions, in Holmesburg, Philadelphia), Pa., and in Chicago, 
Ill. 


The combined net income for the year 1937 was $222,228 but inasmuch as 
the subsidiaries earned a net income of $48,261 between Jan. 1, 1937 and 
the dates of their acquisition by United Specialties Co., this amount has 
been deducted in determining the net income for the year for United 
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This technical treatment of the $48,261 
instead of $50,628, 





Specialties Co. and subsidiaries. 
referred to explains the earned surplus figure of $2,367, 
$48,261 having been credited to paid-in surplus. 


Balance Sheet, Dec. 31, 1937 
[Including assets and liabilities transferred from subsidiary companies 
liquidated as of that date] 


Assets— Liabilities— 
2 SS An ae $112,230] Notes payable—banks - ----_- $160,000 
Marketabie securities ..__.__. 17,220} Accts. pay. for purchases and 
Accounts receivable___._.__- x133 352 “| Ree 42,909 
Inventories - -___- Sa a ara 253,569 | Accrued Fed. & State income 
Real estate, plants & equip__. y811,855 taxes—current year... -- 67,910 
Patents (less reserves for amor- Other accrued liabilities ~~. ..- 43,524 
tization, $3,149. ....._._.. 11,908 | Deferred credit. ...._------- 1,085 
Deferred charges._.__.__.__- 31,216|Common stock (par $1)..-- 143,000 
Claim against closed bank and Class B common stock (par $1) 42,625 
club membership (less res. Paid-in surplus. .....------- 868,473 
for loss on claim of $179___-_ 543 | Earned surplus__....------- 2,367 
, ee $1,371,894 eed aki 6 cas dara $1,371,894 





x After reserve for doubtful aonawate of $4,797. y After reserves for 


depreciation of $301,300.—V. 146, p. 2065. 
United States Steel Corp.— Varch Shipments— 


See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 146, p. 2389. 


Universal-Cyclops Steel Corp.—FEarnings— 
Earnings for the Year Ended Dec. 31, 1937 
Sales, less cash discounts, returns and allowances-_----------- $7 350,826 








Cost of sales (incl. prov. for deprec. of $146,781) ------------- ,339,752 
Selling, general and administrative expenses_______________- 3,878 
CN laid dbna seas tenn seenenahes te oedenhe edad Cab $1,227,196 
EER OER IE AE Ea Ee Rel Oe See Saas ,170 
to ee Mima Nddnhdss+— hn Sabaledocane=aneete $1,234,366 
ye ES ee aa 20,09 
Life insurance premiums (net) - - - -- -- i eekencuaeekanens om 3,881 
Lees On Gipoenl Of capital assete..............-...-.-esnue 12,097 
I a a cs msds wen a nb ecb 170,894 
Federal surtax on undistributed profits___...._......------ 69,752 
Pennsylvania income tax._........------- sc Sada at We ta aos 46,80 
ee ee 8d eae aseuetedesaseceuanoeas $910,938 
CN oa otc raisin oo a nek i ae hee 500,000 
Earnings per share on 500,000 shares capital stock (par $1) ---- $1.82 
Balance Sheet Dec. 31 
Assets . 1937 1936 Liabilities—— 1937 1936 
Cash _ _ $1,194,348 $995,178] Accts. pay.—trade $112,495 $228,101 
Notes & accts. rec. 337.346 570,478 | Acerd. liabilities 188,290 207,816 
Inventories k 1,298,500 1, 21 3,695] Res. for Fed. and 
Invests., advs.,&c. 4,640 10,753 State inc. taxes_ 287,450 253,264 
Fixed assets - 2,592,032 2,274,936] Res. for unadjusted 
Deterred charges 8,361 2,373 taxes aA a )=3—ltatenee 
Stk. sales to offi- Res. for conting - 54,016 34,017 
cers & employs. 9,329 21,347 | Cap. stk. (par $1) 500 ,000 500,000 
Life insur. policies 138,363 127,280 | Capital surplus 3,503,538 3,503,537 
Earned surplus - -— 900 ,242 489 303 
Total________-$5,582,920 $5,216,040 Total___- _$5, 582, 920 $5,216,040 
—V. 146, p. 1896. 
Van Norman Machine Tool Co.-— Supelente. - 
12 Weeks Ended— Mar.26, ———Mar. 2/———— 
1938 1937 v 1963 


Net profit after provision for normal 





Federal income tax__- - ~~ -- $117,334 $77,048 70,337 

as gy 4 share on common stock $1.32 $0.87 $0.79 
. 146, p. 1573. 
Virginian Ry.—Annual Report 
Traffic Statistics for Calendar Years 
1937 1936 1935 1934 

Average mileage 619 619 61 619 
Tons (revenue) carried__ 12,714,124 10,893,323 9,778,327 9,422,662 
1,000 tons carried 1 mile 3,066,090 2'488.018 2/252'784 21117632 
Rate per ton per mile- 0.632 cts. 0.681 cts. 0.672 cts. 0.652 ¢ o 
Passengers carried _ 107,269 99,948 80,787 117,97 
Pass. carried 1 mile 2,362,938 2,168,258 1,846,576 2,293, 330 
Rate per pass. per mile 2.04 cts. 2.17 cts. 2.27 cts. 2.49 cts 
Oper. revenue per mile $32.615 $28.482 $25.485 $23 .320 


Income Account for Calendar Years (Incl. Loup Creek Colliery Co.) 


1937 1936 1935 1934 
Freight—coal] & coke -- - $16,748,397 $14,520,140 $12,979,585 $11,897,523 
Freight—other _ - _ 2,641,530 2,428, 573 2,167,281 1,916,572 
Passenger ,mail & express 114,752 115,170 107 ,653 124,092 
All other : 676, 962 576,134 529,061 505,164 





$15, 783,580 $14,443,351 


Total revenue _- $20, Is] 642 2 $17 640, 017 


Maintenance _ - - - - - - -- 5,262 ,023 4,389,185 ,964 ,707 3,608,640 
Transportation -_ — — - — - - 3,193,15% 2,881,169 2,735,041 2,539,896 
All other oper. expenses - 604 1860 595 », 466 x479,160 x554 368 

Total expenses - $9,060, 041 $7, 865 >, 320 $7,178,908 $6,702,904 
Net rev. from ry. opers_$11, 121, 601 $9, 774, 197 “$8, 604, 672 $7,740,447 
Railway tax accruals - 2,517,000 B 455,000 1,95 36,300 1,779,400 
Uncoll. railway revs ; ‘ “$< aes 30 349 





$8, 319, 197 

















Railway oper.income_ $8,604,601 “$6, 668, 342 $5 960, 698 
Equipment rents (net) 774,951 704,301 511,537 689,208 
Joint facility rents (net) - 56,860 44,765 43,275 77 222 

Net ry. oper. income_ $9,436,413 $9, 068, 263 “$7, 223, 154 "$6,727,128 
Income from non- ae. "i 

property - lakoo = 22,400 23,277 22,886 16,473 
Dividend income - 1,697 1,697 1,697 1,697 
Net profit of Loup C reek 

Ue Dr48,459 11,441 25,494 20. 886 
Interest income Bt 18,217 6,924 15,340 15,689 
Miscellaneous income- 2,670 1,886 6,430 2,412 

Total income_____-_-- $9,432,939 $9,113,489 $7,295,001 $6,784,285 
Miscell. tax accruals ae 300 3,600 3,600 
Miscell. income charges 10,593 18,777 29,441 26,664 
Rents for leased equip 41,727 « aa eee 
Fixed int. onfunded debt) 2,414,533 2,599,480 3,115,205 3,151,527 
Int. on unfunded debt 1,031 1,506 312 807 
Amortization of discount 3 ‘ : 

on funded debt__---- sa aad ‘ 3,106 83 ,443 

Consolidated net inc.. $7,006,781 $6, 4 51 699 $4,1 43,337 $3,518,244 
Preferred dividends__.- 1,677,300 y2.096. 625 1,677,300 2,696,625 
Common dividends..__-. 2,501,720 963 575 1,250,860 625,430 

Balance, surplus - $2, $27, fe} $2,791, 499 $1 15,177 $796,189 
Shs. com, out. (par $100) 312,7 715 312, 715 5 ge 312,715 
Earns. per share on com-_ $17.04 $15.27 e $5.89 


x Operating expenses for 1934 were debited with $63, Fr for carriers 
contribution to the proposed Railroad Ketirement Fund which was sub- 
sequently held invalid by U. 8. Supreme Court. This amount was credited 
to operating expenses for 1935. y Including $419,325 dividend declared 
for the three months ended Feb. 1, 1937 

Note—As of Aug. 1, 1936 the Virginian Terminal Ry. and Virginian & 
Western Ry. were merged into the Virginian Ry. As of the date of the 
merger the “profit and loss balances of these subsidiary companies aggregat- 
ing $369,174 were credited to profit and loss account of the Virginian Ry. 
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Consolidated Balance Sheet Dec. 31 (Including Loup Creek Colliery Co.) 
1937 1936 1937 1936 
Assets— $ $s LAabiltttes— $s s 
Investm’t in rd. Common stock. 31,271,500 31,271,500 


& equipment_155.788,003 155,238,143|6% cum.pref.stk 27,955,000 27,955,000 
Other property. 7,119,065 %3.411,007| Long-term debt. 67,599,562 65,364,000 
Deps. in lieu of Traffic & car ser- 

mtged. prop. vice bals. pay - 28,246 39,180 

re lal day 27 740 27,410} Audited accts. & 

Invests. in affil. wages payable 874,912 709,523 
cos.: Misc. accts. pay. 31,687 139,132 
Securs. pledg'd Unmatd .int.acer 797,664 782,758 
—stocks __- 25,000 25,000 | Fund debs. mat. { f 
Securities un- unpaid... -.. 321,425 
pledged: Prem on red. 29,858 4 
Stocks. ---- 13,808 13,808 unpaid... .-- | 30,790 
Advances - - 94,753 118,679 | Int. mat. unpaid 1,770 
Other investm'ts Unmatured divs. 

Secs. unpldged 33,107 35,107 declared. _.-- 419,325 1,201,112 
Cash__..__...... 5,183,780 5,610,986) Other curr.liabs. 102,464 105,365 
Special deposits. 29,858 476,147 1 Deferred liabils_ 84,557 24,272 
Traffic & car ser- Tax Habilities.. 2,001,420 1,002,509 


vice bals. rec_ 596,734 628,532 | Accrued deprec. 16,425 232 16,053,314 
Net balance rec. Accrd. depletion 919 257 887,820 
from agents & Oth. unadjusted 
conductors. - . 345,118 240,800 a 103 ,665 53 ,392 
Misc. accts. rec. 161,149 184,102| Add’ns to prop. 
Mat'ls & supplies 2,180,988 1,710,850 thru income & 
Int. & divs. rec. 5EO 583 _, = 943 ,246 944,345 
Other curr .assets 1,202 418| Profit and loss_. 24,453,995 22,299,275 


30,704 
2,410,028 


WOcccsres 174,041,592 169,186,484 
—V. 146, p. 2226. 


Utah Light & Traction Co. 


6,595 
1,458,313 


Deferred assets - 
Unadjusted debs 








Ro oxeees 174.041,592 169,186,484 


-~Earnings— 








Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues - - $90,939 $104,515 $1,146,128 $1,142,847 
Oper. exp., incl. taxes -_- 89,909 85,412 1,091,978 1,034,690 

Net oper. revenues $1,030 $19,103 $54,150 $108,157 
Rent from lease of plant_ 50,989 33,216 572,388 520,560 

Gross income. - sae $52,019 $52,319 $626,538 $628,717 
Int. on mtge. bonds_- 51,629 51,858 621,584 622,300 
Other int. & deductions- ya vf 789 8,891 10,358 

Balance, deficit aT: $327 $328 $3 ,937 $3,941 


Notes—(1) No provision has been made in the above statement for unpaid 
nterest on the 6% income demand note, payable if, as, and when earned, 
amounting to $1,542,131 for the period from Jan. 1, 1934, to Dec. 31, 1937. 
(2) No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938 and 1937.—V. 146, p. 2389. 


Utah Power & Light Co. (& Subs.)—Larnings— 


Period End. Jan. 31 1938—Month—1937 1938— 12 Mos.—-1937 
Operating revenues____ $1,139,818 $1,143,803 $13,224,827 $11,992,077 
Oper. exps., incl. taxes _ _ 667 ,638 664 ,040 7,366,889 6,976,270 
Prop. retire. res. approp. 91,125 63 ,942 793 ,683 748,965 

Net oper. revenues _. $381,055 $415,821 $4,564,255 $4 266,842 
Other income (net)__ _- 361 287 2,396 4,749 

Gross income____._-- $381,416 $416,108 $4,566,651 $4,271,591 
Interest on mtge. bonds 195,650 195,879 2,349 834 2 350,550 
Int. on deben. bonds _-_ 25,000 25,000 300 ,000 300,000 
Other int. & deductions 16,703 7,521 198,686 204 ,938 
SG Ge CO CUNEIUGS, 8 8=—«s_s(nwecas 2 twewcs ... maureen Cr5,251 

Net income. __.____- $144,063 $177,708 $1,718,131 $1,421,354 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid______________ 1,704,761 1,704,761 

Se ee ee ee a ee $13,370 def$283 407 


x Dividends accumulated and unpaid to Jan. 31, 1938, amounted to 
$6,534,917. Latest dividends, amounting to $1.16 2-3 a share on $7 pref. 
stock and $1 a share on $6 pref. stock, were paid on Dec. 21, 1937. Divi- 
dends on these stocks are cumulative. 

Note—No provision for Federal surtax on undistributed profits has been 
made during the 12 months ended Jan. 31, 1938. Includes provision of 
$4,000 for the 12 months ended Jan. 31, 1937.—V. 146, p. 1263. 


Wabash Ry.—Committee’s Report— 


a stockholders’ protective committee in a circular to the stockholders 
8 ; 

Operations by the receivers of the properties during the year 1937 re- 
sulted in a net deficit of $3,051,791, after providing for all operating costs, 
taxes and rentals, and full interest accrued on the so-called underlying and 
divisional mortgage bonds issued or assumed by Wabash RR. (predecessor), 
interest on all equipment trust obligations of company and on outstanding 
receivers’ certificates, together with $3,016,515 of interest on the refunding 
& general mortgage bonds accrued but not paid during the year. 

he deficit of $3,051,791 for 1937 compared with a deficit of $1,280,781 
in 1936 and a deficit of $6,673,695 in 1932. 


Condensed Income Accounts for Calendar Years 




















; 1937 1936 1932 
Railway operating revenues --_--_-~-..$46,133,734 $46,428,262 $37,785,633 
Railway operating expenses_________ 35,829,683 34,334,112 30,684,901 
Net revenue from railway oper. -__$10,304,050 $12,094,149 $7,100,732 
Total railway tax accruals and uncol- 
lectible railway revenues_______ 2,453 ,482 2,363,589 2,408,335 
Railway operating income_______- $7,850,568 9,730,560 $4,692,396 
Net rents for hire of freight cars, other ' F . —— ae 
equipment and joint facilities. ____ 3,602,712 3,583,038 4,167,727 
Net railway operating income_____ $4,247,856 $6,147,521 $524,668 
Other income__.__.______________- 422,205 367,890 845,381 
‘soem income. .................. $4,670,061 $6,515,412 $1,370,050 
a es ata ate 107,274 74,798 72'678 
{nc>me available for fixed charges. $4,562,787 $6,440,613 $1,297,372 
RI si kaze in eves ms 7,614,578 7,721,395 7,971,067 
Deficit after fixed charges________ $3,051,791 $1,280,781 $6,673,695 


By eliminating the accrual of $3,016,515 for interest on the refunding & 

general mortgage bonds, the net deficit for 1937 is reduced to $35,276: 

oo ame ne pee from ng) net — the years 1936 and 

, the year would show a net income of $1, " 

1932 a net deficit of $3,657,180. ieee cian nuda tema 

‘ were the first Ss rye of i958 Saeve was a decrease in railway 
perating revenues 0 , ¥ , or 24.57%, as compared with the cor- 

responding period in 1937, detail of which is as follows: i ” 





1938 1937 , Decr ease-—————- 

mount Per Cent 

Riis ommnemene $7,994,969 $10,910,104 $2,915,135 26.72 
Passenger _-_________ 575,576 594,077 ‘ 3.11 
aia oat tags beh bh 
EERE oR i Ht ,060 0.4 
Miscellaneous ________ 438,366 478,503 40,137 8.39 
.. Se aee e $9,241,987 $12,252,953 $3,010,966 24.57 


During the first three months of 1938 the Wabash loaded locally 61,087 
carloads of freight, as compared with 72,213 carloads during the correspond- 
ing period in 1937, a decrease of 131 » and received from connections 

the first three months of 1938, 93.941 carloads of freight, against 
1268 9 carloads during the corresponding period of 1937, a decrease of 


O- 
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Increases in operating expenses during 1937 as compared with 1936, 
which were due to causes beyond the control of the management, were as 
follows: Wage increases granted to all non-operating employees, effective 
Aug. 1, 1937, $423,680; wage increases granted to all operating employees, 
effective Oct. 1, 1937, $91,349; increase in cost of fuel, $135,706; increase 
in cost of material and supplies, $793,229; total, $1,443,964. 

During the year 1937 the following principal amounts of long-term debt 
were retired: Equipment trust obligations, $2,013,400; Detroit & Chicago 
Extension lst mtge. bonds, $58,000; receiver's certificates, $185,000; total, 
$2,256,400. ; 

Reorganization 

Pursuant to orders of the U. 8. District Court at St. Louis, Mo., the 
receivers on July 14, 1937, submitted an outline of a plan of reorganization, 
and after conferences with different groups of security holders prepared 
and filed with the Court a complete plan of reorganization dated Jan. 24, 
1938, which the receivers stated they understood was the closest approxi- 
mation of a plan for which adequate support reasonably might be expected. 

The plan provides for the appointment of five reorganization managers, 

one to be appointed by the institutional group representing underlying and 
divisional mortgage bonds, one by the protective committee for the rerund- 
ing & general mortgage bonds, one by the stockholders’ protective com- 
mittee, one by a majority of the three appointed as aforesaid, and one by 
the receivers. The plan further provides that, pending such appointments, 
the directors of the new company are to act as and have all the powers of 
reorganization managers. The reorganization managers are to serve with- 
out compensation and shall have the powers and duties as specified in the 
alan. 
. A new corporation known as Wabash RR. was organized on Sept. 2, 1937, 
under the laws of Ohio, for the purpose of carrying out such plan of reor- 
ganization as shall ultimately be authorized and on March 16, 1938 said 
company made application to the Interstate Commerce Commission for 
such authority as may be necessary under the applicable provisions of the 
Interstate Commerce Act and of the Reconstruction Finance Corporation 
Act in order to enable it to carry out the proposed plan of reorganization. 

It is contemplated that the new company will acquire title to the properties 
and assets of the present company through foreclosure of existing mort- 
gages, purchases at receivers’ sale or otherwise, the exact procedure to be 
determined by the reorganization Managers. 4 

The plan proposes that the holder of each share of stock of Wabash 
deposited under the plan and with respect to which an assessment of $7 
per share shall have been paid, will be entitled to receive securities as 
follows: 

For each share of preferred stock A of Wabash Ry.—$7 of income mortgage 
bonds, series B, and one share of common stock of the new company. 

For each share of preferred stock B of Wabash Ry .—$7 of income mortgage 
bonds, series B, and 4% share of common stock of the new company. 

For each share of common stock of Wabash Ry.—%7 of income mortgage 
bonds, series B, and 1-3 share of common stock of the new company; 

and that the holder of each share of stock of Wabash Ry. deposited under 

the plan, with respect to which an assessment of $7 per share shall not 

have been paid, will be entitled to receive the following: 

For each share of preferred stock A—One-third share of common stock of 
the new company. 

For each share of preferred stock B—One-sixth share of common stock 
of the new company. 

For each share of common stock—One-ninth share of common stock of the 
new company. ; ? 

It is estimated that the outstanding capitalization of the new company, 
upon consummation of the plan, will be as follows: 

Undisturbed Obligations— 

Wabash-St. Charles Bridge Co. lst mtge. 4% serial bonds____- $2,187,000 





Wabash-Hannibal Bridge Co. lst mtge. 314% serial notes - - - - - 350,000 
New Obligations— : z 

First mortgage bonds, 4% series..------------------------ 40,512,500 

Second mortgage bonds, 4% SFidS.. . ... ce cccscccenccccce~ 23,7 88,379 

Income mortgage bonds, series A, 4% ---------------------- 26,065,604 

Income mortgage bonds, series B, 44% % - ------------------- 25,511,4 

10-year 3% equipment trust serial certificates_--..---------- 6,795,000 

10-Vent GGFIAl 334% BOG. «2 cc mvnccesncscesseccecccecccs 4,491,411 
WERE GAS idk cicct dinette creesoewsnseuesnsin $129,701,336 
Capital Stock— a 

$5 preferred stock (no par)------------------------------500,732 shs. 

gE Ul eoeea ee e eee 772.435 shs. 


The income mortgage bonds, series B, would be convertible at the option 
of the holders into common stock of the new company on the basis of 20 
shares of such stock for each $1,000 bond. The above capitalization is 
based upon the assumption that the assessment will be paid upon 75% of 
all of the outstanding shares of each class of stock of the present company 
and does not give effect to any conversion of the income mortgage bonds, 
series B, into common stock of the hew company. , , : 

The principal amount of obligations of the old company (including the 
Bridge companies’ bonds listed above and $600,000 estimated claims of 
general creditors), publicly held as of Jan. 1, 1938, was $154.439,220. As 
of Jan. 1, 1938, there were also accrued and unpaid $19,039,677 interest on 
the refunding & general mortgage bonds and $785,017 interest on the under- 
lying and divisional mortgage bonds, provision for which is made in the 

lan. . 
3 The outstanding stock of the old company as of Jan. 1_ 1938 consisted of 
695,805 shares of preferred A 5%, 15,883 shares of preferred B 5%, and 
669,518 shares of common. : 

The annual interest charges and other requirements of the old company, 
including the Bridge companies’ bonds listed above, compared with those 
proposed under the plan, are as follows: 





Old Proposed 
Company Under Plan 
ES OT EE TT $7 ,303 ,359 $2,987,900 
Improvement fund (maximum)....-..------- j= <------ © ,000 
Geawekpeae,  waedens 2.190.639 
Pe Sn... - caccoucueanantedaeseasaas.,  eernee 249,270 
a eee ee eer $7 303 ,359 $6,427,809 


The new money realized from the assessment on the stock, after providing 
for cash payment of principal and interest as proposed in the plan, together 
with reorganization expenses, is intended to be available for the acquisition 
of new equipment, rehabilitation of existing equipment, deferred mainte- 
nance and working capital, as indicated in the plan. : 

By an order entered in the U. 8S. District Court at St. Louis, Mo., on 
March 18, 1938. the time for filing objections to the plan was extended to a 
date which shall be 30 days from the date of the report and order of the ICC 
made upon the application of Wabash RR. above referred to. : 

After considering all phases of the situation, it is the view of this com- 
mittee that the proposed plaa of reorganization accords to the stockholders 
fair and equitable treatment and it is hoped that it wi!l meet with stock- 
holder approval. However, at this time no formal consents to or deposits 
under the plan are being solicited by this committee.—V. 146, p. 2226. 


Walnut Electric & Gas Corp.— Acquisition of Notes— 
See American States Utilities Corp. 


Washington Water Power Co. (& Subs.)—Farnings— 
Period End. Jan.31— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues _-_-__- $863,740 $1,056,822 $11,249,658 $9,949,291 
Oper. exp., incl. taxes__ 483 ,052 631,111 6,524,957 5,382,185 
Prop. retire. res. approp. 93,501 83,681 1,016,383 1,011,824 
Net oper. revenues... $287,187 $342,030 $3,708,308 $3,555,282 
Other income (net) -__-- 1,946 2,020 34,697 30,440 
Gross income__-_-___-_- $289,133 $344,050 $3,743,005 $3,585,722 
Int. on mtge. bonds__-- 82,963 82,963 995,5: 995, 
Other int. & deductions_ 14,618 12,278 56,747 45,070 
ee ee ee a Cr4,115 Cr9,797 
Net income________- $191,552 $248,809 $2,694,823 $2,554,899 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid_-_-.-.--------- 622,518 622,518 
St ee ee adi bakie $2,072,305 $1,932,381 


Note—Includes provisions of $3,401 and $1,500 for Federal surtax on 
undistributed profits for the 12 months ended Jan. 31, 1938 and 1937, 
respectively —V. 146, p. 2390. 
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(Hiram) Walker-Gooderham & Worts, 
Subs. )— Earnings— 
Period End. Feb. 28— 
Operating profit __---_-- 


Ltd. (& 


1938—6 Mos.—1937 
64.073 oe 


1938—3 Mos.—1937 
0.0 oe $2,137.711 $5,395,212 




















Other income_-_-__..._-- 8 129,431 204,984 195,13 

Total income_-_-___- ~~ $2,509,748 $2,267,142 $5,600,196 $4,866,989 
Depreciation_________-_ 184,156 161, 369,092 322,163 
Emterest, &6..........- 109,464 107 ,623 191,747 280,619 
Income taxes__._._-_-- 543 ,786 339,523 1,116,019 717.659 

a $1,672,342 $1,658,578 $3,923,338 $3,546,548 
Preferred dividends---- 115,204 115.205 230,409 230,409 

Surplus for common__ $1,557.138 $1,543,373 $3,692,929 $3,316,139 
Shares common stock. _- 724,004 722,304 724,004 722,304 
Earnings per share_-_-___ $2.15 $2.14 $5.10 $4.59 
—wee 146, p. 2227. 

West Penn Power Co. (& Subs.)—£arnings— 

Calendar Years— 1937 1936 935 
Operating revenues___..........--.- $23 024,723 $21,887,908 $19,757,981 
Non-operating income____________-_ 470.964 438,218 397 ,597 

I i nc ce mae $23 495,687 $22,326,126 $20,155,578 
Operating expenses__........_.___- 7,879,844 7,050,448 6,110,699 
SN tie i ee 1,977,773 1,807 ,294 1,365,042 
Federal income taxes__..........-. y964,175 x599 ,050 826,450 
ae kg 1,780,879 1,583,754 1,276,633 
Reserved for renewals & retirements. 1,676,666 1,419,818 1,297 ,456 

I i $9,216,349 $9,865,761 $9,279,298 
Interest on funded debt.__.__.____~_ i 000 2,003,750 2,375,000 
0 Uf CO ee eae 52,014 62,715 57,889 
Amortiz. of bond discount & expense- 307,795 307 ,795 123,251 
Interest charged to construction -- _-- Cr151,610 Crii.8 0liti‘éw owes 
Payments under tax covenants, pay- 

ee ee eee ee 96,661 89,234 48,430 

I eg. Sk cade $6,941,489 $7,413,957 $6,674,728 
7% preferred dividends____.._____- 889,539 889,539 889,539 
6% preferred dividends_._._....--- 1,020,000 1,020,000 1,020,000 
Comments GIvaGenas.. .. 2 ons cnccncs 4,606,500 3,552,000 5,827,500 

x No provision necessary for surtax onfundistributed profits. y Except 


in the case of one subsidiary for which $860 was provided no provision has 
been made for Federal surtax on undistributed profits.—V. 145, p. 3515. 


West Texas Utilities Co.—Larnings— 














Calendar Years— 1937 1936 1935 1934 
Operating revenue --_- $5,368,239 $4,847,171 $4,467,487 $4,462,548 
Operating expenses -_-_-_-- 2,859,825 2,595,131 2,457,462 2,517,719 
Tishéncseen tea < 453,717 374,320 350,630 366,753 

Net operating income. $2,054,696 $1,877,720 $1,659,394 $1,578,076 
Non-operating income-- 23 ,86 ‘* 17,619 15,848 15,498 

Gross income_.--.---- $2,078,557 $1,895,340 $1,675,243 $1,593,574 
Interest on funded debt- 1,149,728 1,172,723 1,208,839 1,225,496 
General interest - - - -- - - A )60U.”!lCfe ee ~~ caeeae / eee 
Amort. of debt discount ; 

and expense______-__- 86,348 88,068 90,767 92,023 
Miscell. deductions from 

gross income-.___-_-- 18,423 13,281 , 21,009 42,907 

, ee $809 ,647 $621,268 $354 ,627 $233,149 
Divs. paid on pref. stock 644,954 300,814 218,877 219,039 

OS $164,692 $320,454 $135,750 $14,110 


—V. 146, p. 1731. 
Western Maryland Ry.—Larnings— 
— Week Ended April 7— Jan. 1 to April 7—— 
1938 1937 1938 1937 
$231,663 $341,413 $3,622,435 $5,199,362 


— a 





2 





Gross earnings (est.)--- 
—V. 146, p. 2390. 
Western Union Telegraph Co., Inc.—Earnings— 


Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Tel. & cable oper. rev__- $6,772,078 $7,826,583 $13,903,439 $16,186,372 














Tot.tel. &cableop.exp- 6,295,284 6,608,416 13,120,237 13,587,441 
Nettel.&cableop.rev. $476,794 $1,218,167 $783,202 $2,598,931 
Uncollectible oper. rev_- 27 ,O89 39,133 55,614 80,932 
Taxes assignable to oper. 478,401 455,479 973 885 925,300 
Operating income___. def$28,696 $723,555 def$246,297 $1,592,700 
Non-operating income-- 88,879 89,291 195,880 178,832 
Gross income_---_-_--- $60,183 $812,846 def350,416 $1,771,532 

* Deduc'ns from gross inc- 593 ,734 615,083 1,192,801 1,235,397 





Net income - - --___--def$533 ,551 
—V. 146, p. 2227. 

Westinghouse Electric & Manufacturing Co.—Book- 
ings Off—New Director— 

Bookings for the first three months of 1938 were $37,998,569, against 
$74,242,584 the same period last year, Chairman Robertson said at annual 


$197 ,763 df$1,243 ,217 $536,134 


meeting. March business was $15,126,588, against $11,439,127 in Febru- 
ary. Unfilled orders March 31 were $53,651,814, against $60,298,087 
Jaa."]. 


} Mr. Robertson said the oompony is making profits in spite of ¢212r,! 
adverse business conditions. ‘* 


here are substantial orders on the bo9< s,"’ 
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he said. ‘This month we will pay back $5,000,000 of the money we bor- 
rowed last year to help us meet the enormous rush of business, and before 
long we expect to ay off the balance, which will leave the company out of 

Orders were 


ood in March, and so far in April the improvement con- 
tinues, Mr. Ro 


tson said. 
Secretary C. W. Pomeroy was elected a director to succeed Paul J. 
Myler.—V. 146, p. 2390. 


Willson Products, Inc.—Earnings— 














Calendar Years— 1937 1936 1935 1934 
Gross sales (net) -.....- $1,355,536 $1,261,264 $925,770 $965,220 
CO SU cc cacdcckoo 889,461 796,134 565,250 613,540 

Gross profit on sales.. $466,075 $465,130 $360,520 $351,680 
Sell., gen. & adm. exp__ 234,876 215,060 165,171 160,258 

Net profit from oper. $231,200 $250,070 $195,350 $191,422 
Other income (net) _____ 827 3,520 6,404 11,269 

Total income_______- $232,027 $253,590 $201,754 $202,691 
OD Ce 13 1,549 
Prov. for Federal & State 

income taxes__._____ 51,000 x60 ,600 37,521 28,770 

RE Nein me inti $181,027 $192,990 $164,219 $172,372 
Dividends paid_______- 140,978 159,467 79,346 48,338 





Net to earned surplus_ $40,049 $33 ,523 $84,873 $124,033 
x Includes Federal surtax on undistributed profits of $5,600 in 1937 and 


$5,206 in 1936. 
Balance Sheet Dec. 31 











Assets— 1937 1936 Liabilities— 1937 1936 
2 ees $89,252 $197,881] Accounts payable. $80,028 $61,379 
U.S. Treas. notes. -..... a394,910| Accrued items - - _- 23,311 21,234 
Accts. receiv. (net) 697,325 122,707| Prov. for Fed. & 

Inventories _____-_ 433,358 303,413 State inc. taxes_ 51,000 61,491 
Cash surren. value Com. stk. (par $1) 137,000 137,000 

life ins. policies - 61,511 54,684| Capital surplus... 632,237 632,236 
Other assets ____-- 53,254 57,038| Earned surplus... 569,901 529,853 
Prepd. exps. & 8,838 shs. held in 

deferred charges 13,040 9,509 treasury ....... Dr32,623 Dr32,623 
Prop., plant & 

eqpt. (after de- 

preciation) ----- 713,114 270,426 

TE cc ktaunae $1,460,853 $1,410,570 Me. cehenane $1,460,853 $1,410,570 


a Construction in progress of additional factory buildings is estimated 
ay me ae to cost approximately $300,000. b Includes notes. 
—v. 5 as ; 


Wisconsin Public Service Corp. (& Subs.)—Farnings— 








Year Ended Jan. 31— 1938 1937 
|, Sa ae ne ee $8,491,268 $8,030,228 
Operating expenses, maintenance and taxes- ----- 5,051,957 4,555,078 

Net oper. rev. (before approp. for deprec.)_--- $3,439,311 $3,475,150 
SOE: SRURNG OE. cdkcn on ae csunccueas scene 37,326 30,702 
Merchandise and jobbing (net)_.......-------- 22,307 Dr64,513 

Net operating revenue and other income (before 

appropriation for depreciation) -_....-..--- $3,498,944 $3,441.340 


Appropriation for depreciation__-....---.------- 937 ,917 921,250 








Se LT a Pe ee ee $2,561,028 $2,520,090 
SRE GE CD on cons cuter exercucesesux 999,629 1,131,289 
Amortization of debt discount and expense_ ----- 165,160 107 ,632 
Amortization of abandoned street ry. property --- _—— 8 pabube 
eee eee eee 28,978 24,000 

Wie CN ine bike co eee reece aendeens $1,358,927 $1,257,169 


Notes—(1) For comparative purposes the above figures have been revised 
to reflect certain changes in classification, due to the uniform system of 
accounts which became effective Jan. 1, 1937. (2) No provision was made 
by the corporation for Federal income taxes or for surtax on undistributed 
profits for 1936 or for State income taxes for 1936 or 1937 as the corporation 
claimed as a deduction in its income tax returns for 1936 the unamoritzed 
debt discount and expense and redemption premium and expense on bonds 
redeemed in 1936 which resulted in no Federal or State income taxes for 
that year or State income taxes for 1937. During the period from Jan. 1 
to June 30, 1936, the corporation made provision for Federal income taxes 
for 1936 in the amount of $20,100 which was reversed over the period from 
July 1 to Dec. 31, 1936. During the period from Jan. 1 to Aug. 31, 1936, 
the corporation also made provision for State income taxes in the amount of 
$50,000, which was reversed over the period from Sept. 1 to Dec. 31, 1936. 
The amount included in operating expenses as provision for Federal income 
taxes in the consolidated income account for the year ended Jan. 31, 1937, 
above, includes $4,000 representing provision made by the subsidiary com- 
pany for Federal income taxes for the calendar year 1936, which amount 
includes $1,230 for surtax on undistrinuted profits. No provision for sur- 
tax on undistributed profits during 1937 or 1938 is included in the above 
statement, as it is estimated that no such surtax will be incurred by the 
corporation or the subsidiary company for those years.—V. 146, p. 1576. 


Woodward Iron Co.—EFarnings— 





3 Months Ended March 31 1938 1937 
TR en Ue caid ub deipenanene wma $287 390 $400,166 
Earnings per share on capital stock__....-------- $1.06 $2.25 


x After depreciation, depletion, interest, Federal income taxes. 

Note—No deduction was made for surtax on undistributed profits.— 
V. 145, p. 3516. 

York Ice Machinery Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 451. 























The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Thursday Night, April 14, 1938. 

Coffee—On the 9th inst. futures closed 4 to 6 points net 
higher in the Santos contract, with sales totaling 44 lots. 
The Rio contracts closed 1 to 7 points higher, with transac- 
tions totaling 21 lots. Trade and commission house buying 
was entered in modest volume in the coffee futures market 
today. On the advance trade houses and operators supplied 
the offerings, the latter taking profits on earlier purchases 
to even off over the week-end adjournment. While Brazil 
spot prices were unchanged, the Havre market advanced 
21% to 4% franes. Coffee destruction in Brazil in the last 


half of March amounted to 461,000 bags compared with 
498,000 in the first half of that month. The total of 959,000 
bags for the month compares with 721,000 bags for the month 
of February.g@ Since June, 


1931, when destruction was 


inaugurated, Brazil has destroyed 59,513,000 bags. On 
the 11th inst. futures closed 2 to 5 points off in the Santos 
contracts, with sales totaling 28 lots. The Rio contracts 
closed 5 points off on May and 1 point advance on all other 
deliveries, with sales totaling 23 lots. Coffee futures were 
quiet and little changed in line with actuals. Cost and 
freight offers from Brazil were about unchanged, with Santos 
4s at from 6.10 to 6.65 cents. Milds were steady, with 
Manizales held at 9 cents and up, while it was thought 
buyers would pay 8% cents. Havre futures were 1/4 to 
334 franes lower. On the 12th inst. prices closed unchanged 
to 4 points lower in the Santos contracts, with sales totaling 
46 lots. The only business in the Rio contract was a switch 
of May for March at 25 points, and that contract closed 
nominally 3 to 4 points lower. Trading was quiet and with- 
out feature. With the actual market quiet and unchanged 
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and a short week in view, incentive to make new commit- 
ments was lacking. Most of the business was against actuals 
or represented switches for the account of operators. On 
the 13th inst. futures closed unchanged to 4 points up in the 
Santos contract. with sales totaling 53 lots. The Rio con- 
tract closed unchanged to 4 points up, with sales of 13 lots. 
The market displayed a steady undertone in quiet trading. 
The approaching holidays and the fact that Brazil’s National 
Coffee Department Consultative Council is due to adjourn 
at 5 p. m. today, indicating publication of decisions on the 
next crop, served to restrict interest. Santos contracts were 
unchanged to 3 points higher in the early afternoon. Cost 
and freight offers from Brazil were steady as were mild 
coffees. It was said that most offers on Colombian coffees 
were held at a good bit above the lowest quotations, say 9 
cents for Manizales. 

On the 14th inst. futures closed 4 to 9 points up in the 
Santos contract, with sales totaling 66 lots. The Rio con- 
tract closed 7 to 2 points up, with sales totaling 30 lots. 
Coffee futures paid slight attention to the news that Brazil’s 
Consultative Council had recommended a 30% sacrifice 
quota on the next crop. Santos contracts opened unchanged 
to 2 points higher and held there with December at 5.73c., 
up 2 points, the market’s strength increasing as it neared the 
close. Rio contracts opened 1 to 2 points higher, and closed 
recording substantial advances for the day. Cost and freight 
offers from Brazil were light and little changed. There 
was a disposition to do nothing in view of the forthcoming 
Easter holidays. Milds were st ady, with Manizales quoted 
at 9c. and reports that most sellers were holding for as much 
as 14 to le. higher prices. Yesterday Santos spot prices 
dropped 300 reis, while Type Rio No. 5s were off 200 reis. 
Havre futures were 1%4 franes lower to 14 frane higher. 

Rio coffee prices closed as follows: 


DR otnceneiadawe caanues -4.15 | September. - --__.---- er 
IS ius i bsp 0a Gorn area dices cI ccastwnownnadesaecae 3.90 
GP bttakensneaaees pe Fy 
Santos coffee prices closed as follows: 
I sh bisa bth Rie dw teat aide ess 5.88 |Semptember............<..- ..-5.80 
SS ae re ee sis TEE. ocak aca nwcedecu aux 5.82 


[ Ee Rete wnonare 


_Cocoa—On the 9th inst. futures closed 9 to 14 points net 
higher. Opening sales went at gains of 4 to 6 points. Trans- 
actions totaled 239 lots, or 3,203 tons. London noted the 
outside market about 3d. lower on the bid side, while 
futures on the Terminal Cocoa Market ranged 3d. higher to 
114d. easier, with 240 tons trading. Today’s gains were 
largely influenced by the upward action of most eommodity 
markets following the defeat of the Reorganization Bill. 
There was considerable short covering and also substantial 
new buying of cocoa futures. Loeal closing: April, 5.13; 
May, 5.15; July, 5.20; Sept., 5.25; Oet., 5.28; Dee., 5.32. 
On the 11th inst. futures closed 10 to 13 points net lower. 
Liquidation of the spot May delivery constituted the chief 
trading feature in a rather quiet session today. Prices 
gave ground quite sharply after having started out with gains 
of as much as 6 points. The market closed at about 2 points 
up from the day’s lows. Transactions totaled 195 lots or 
2,613 tons. London noted a 3d. loss on the outside, but 
futures ranged unchanged to 114d. higher on the Terminal 
Cocoa Market, with 750 tons trading. Local closing: 
April, 5.03; May, 5.04; July, 5.08; Sept., 5.13; Oet., 5.16; 
Dee., 5.21. On the 12th inst. futures closed 11 to 15 points 
net lower. This, however, represented a recovery from 
extreme declines of 16 to 26 points in the earlier trading. 
Opening sales went at 13 to 20 points net losses. May 
continues the weak spot on the board, with the contract 
touching a low of 4.79. At this point resistence developed, 
with a leading manufacturer putting out a bid of 4.80e. for 
50 lots a little later. Transactions totaled 345 lots or 4,623 
tons. The influence overshadowing the market today was 
the wide break of prices in London, which was linked with 
rumors of Accra cocoa offerings from the West African Gulf 
Coast. The London market finally stood 1s. 3d. lower on 
the outside and 9d. to Is. 114d. on the Terminal Cocoa 
Market, with 1,500 tons of futures trading. At one time 
the futures market was Is. 114d. to Is. 9d. lower. Local 
closing: April, 4.88; May, 4.90; July, 4.95; Sept., 5.01; 
Oct., 5.05; Dee., 5.10. On the 13th inst. futures closed 10 
to 8 points net higher. The market showed a drop of as much 
as 18 points at the opening, but rallied after news was received 
that the holding movement on the Gold Coast would be 
abandoned tomorrow. This afternoon prices were net un- 
changed to 2 points higher. Transactions totaled 228 lots. 
Manufacturer interest in cocoa was reported as_ better. 
eg a — oe Angee to 625,855 bags. Loeal closing: 

», 9-00; July, 5.05; Sept., 5.09: De 5.20; ).23; 
Mach 527°". »; Sept., 5.09; Dee., 5.20; Jan., 5.23; 
On the 14th inst. futures closed 27 to 29 points net higher. 

Reports from the Gold Coast that cocoa farmers had decided 
to continue the holding movement caused cocoa shorts to run 
to cover, with the result that prices rebounded 20 to 30 
points in a brief period. The general rise in other commodity 
markets was also an influence. In the early afternoon May 
was selling at 5.20c. on a turnover of 250 lots. Warehouse 
stocks continued to increase. An overnight gain of 2,700 
bags brought the total up to 628,529 bags. Local closing: 
May, 5.27; July, 5.32; Sept., 5.37; Oet., 5.42; Dee., 5.47: 
Jan., 5.51; March, 5.56. 


Sugar—On the 9th inst. futures closed unchanged to 2 
points higher. Transactions totaled 223 lots. On short 
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covering, new buying and hedge lifting induced by the 
shake-out in Friday’s market, domestic sugar futures were 
steady during the session today. Although no sales were 
effected in the market for raws today (Saturday), it was 
reported that refiners would pay 2.85c. for prompt shipment 
raws. These were held at 2.87c., but were available on a bid 
of 2.86c. Reports were current that a leading refiner pur- 
chased from an operator 50,000 tons at 2.86c. late in Friday’s 
session. This was said to be in addition to a moderate slice 
of another 25,000 tons that were sold at prices from 2.86c. 
to 2.90e. The spot price was established on sales at 2.86c. 
The world sugar contract closed 14 point higher to 1% points 
lower, with only 35 lots traded. In the London market raws 
were offered at 4s. 10'4d., equal to 90e. f.o.b. Cuba. On 
the 11th inst. futures closed 4 points off on all deliveries in 
the domestic contract, with sales totaling 1,025 contracts. 
The world sugar contract closed 1 to 2 points off, with sales 
totaling 255 contracts. Domestic sugar futures, after open- 
ing unchanged to 1 point higher, were again subject to heavy 
selling. By early afternoon losses of 3 points were recorded, 
putting active months down to new seasonal lows. Refiners 
lack of interest in raw sugars was rated a pessimistic note. 
Raws were offered at from 2.86c., with most forward ship- 
ment sugars held at 2.90ce. A refiner paid 2.85c. for 1,000 
tons of Puerto Ricans. World sugar contracts opened 1 
higher to 1 lower, and stood unchanged to 1 lower in the early 
afternoon. In London futures were 14d. to %4d. lower. 
London is now in daylight saving time, six hours ahead of 
New York. On the 12th inst. futures closed 4 points net 
higher throughout the list. The market opened casier and 
during the morning session dropped 2 to 3 points to new 
seasonal lows for the life of the contracts. But following the 
national announcement of a refined price advance, the mar- 
ket snapped back sharply, and on aggressive short covering, 
hedge lifting and new buying rallied 6 to 8 points from the 
lows of the day. Shorts were caught unawares by the unex- 
pected announcement. They had been watching the raw 
market decline, and saw it sell at 2.8le., off 4 points before 
the refined price advance was reported. Transactions 
totaled 891 lots, or 44,550 tons. Sales of raw sugar were 
effected at prices ranging from 2.18¢. to 2.85c. In the 
morning, when the market was weak, sales were effected at 
2.8le. and 2.82¢., and following the strong close in the 
futures market, an operator paid 2.85e. The world sugar 
contract closed unchanged to 1 point up, after early losses of 
114% to 2 points. Transactions totaled 337 lots. London 
futures were l4d. to ld. lower. On the 13th inst. futures 
closed 1 to 2 points up in the domestic contract, with sales 
totaling 600 lots. The world sugar contract closed unchanged 
to 114 points up. The domestic contract continued to ad- 
vance in heavy trading after opening unchanged to 2 points 
higher, and later stood uniformly 3 points higher. The 
steadiness in the actual market together with reports that 
refiners were booking a fair volume of refined orders at the 
$4.50 price, which ends tonight with a jump to $4.65 by 
most cane refiners, brought out further buying. In the raw 
market McCahan paid 2.88¢., 7 points above the low price 
of yesterday, for 4,200 tons of Puerto Ricos, loading May 8. 
For the first time in recent weeks sellers were virtually 
withdrawn. The world contract continued the advance 
started yesterday, following a firmer tone in London. Lon- 
don futures were 114d. to 1%4d. higher, while raws were 
offered at 4s. 934d., up %4d., with additional buyers at. 
that level. 

On the 14th inst. futures closed 2 points off to unchanged. 
Transactions totaled 262 lots. Domestic sugar futures de- 
clined 3 to 4 points before recovering. In the early afternoon 
the market was back within a point of last night’s closing 
prices, and towards the close the early losses had been almost 
eliminated. In the raw market an operator was reported to 
have secured 10,000 bags of Puerto Ricos, clearing April 18th, 
at 2.85c., off 3 points. Further offers ranged generally from 
2.88 to 2.90e. Refiners appeared to be temporarily on the 
side lines. World sugar contracts took the news that 206 
notices will be issued on Monday, without alarm. Prices 
were unchanged in the early afternoon, and closed !4 point 
up to l4 point down compared with previous finals. In 
London the futures market closed an hour earlier than usual 
and will remain closed until Tuesday morning. Prices of 
futures were 14 to 34d. lower. Raws there were offered at 
4s.934d. Closing prices were as follows: 


en eee 1.95 | January ee ae 2.04 
Mla cnuntopenescraesnnsseses Be ee 2.05 
DEN. cacuocatoecssessess 2.02 


Lard—On the 9th inst. futures closed unchanged to 2 
points up. The market was very quiet and ruled practically 
unchanged from the opening range of unchanged to 2 points 
up. Export lard clearances from the Port of New York on 
the close of the week amounted to 290,320 pounds, destined 
for Hull. New Castle and Malta. Western hog market was 

uiet today. Hog prices at Chicago ranged from $8.35 to 
$8.80. Total receipts for the Western run were 12,000 head 
against 12,000 head for last week. Liverpool lard futures 
were unchanged to 3d. up. On the 11th inst. futures closed 
17 to 22 points net lower. Liquidation resulted in a sharp 
setback at the start of the week in this market. The opening 
range was 2 to 7 points off on the active deliveries, the 
declines later extending 17 to 22 points below the previous 
finals. Local shorts were credited with the bulk of the 
support on the scale down. However, there was no appre- 
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ciable demand and no signs of a rally, the market closing at 
about the lows of the day. There were no export clearances 
of lard from the Port of New York today. Liverpool lard 
futures were unchanged to 3d. lower. Hog prices at Chicago 
closed 10 to 25e. lower, with the high being $8.75 and the 
general range of prices from $8.10 to $8.60. Total receipts 
for the Western run were 54,400 head, against 80,700 head 
for the same day last year. On the 12th inst. futures closed 
7 to 12 points net lower. The opening range was 2 to 7 
points off on seattered selling prompted by the continued 
weakness in hogs. Additional selling developed later in 
the day on the lower action of grains and cotton oil. Export 
clearances from the Port of New York totaled 240,520 
pounds, destined for London, Liverpool and Antwerp. 
Chicago hog quotations were 15 to 25c. lower. Hog prices 
ranged from $7.85 to $8.55. Western hog marketings were 
moderately heavy and totaled 53,000 head against 69,400 
head for the same day last year. Liverpool lard futures were 
Is. to 6d. lower. On the 13th inst. futures closed 2 to 10 
points net higher. The market made a steadier showing today 
after the recent sharp decline. Futures advanced 7 to 10 
points on the deferred months, but nearby May was only 
up 2 points. There were no export clearances of lard from 
the Port of New York today. Liverpool lard futures were 
unchanged to 6d. lower. Chicago hog prices closed 10 to 
l5e. higher. Sales ranged from $8.05 to $8.60. Total 
receipts at the leading Western markets amounted to 41,700 

. head, against 51,200 head for the same day last year. 

On the 14th inst. futures closed 20 to 25 points net higher. 
With the uptrend in the hog market and the grains and the 
inflationary developments at Washington, it was only natural 
that lard should take a substantial spurt. The market 
opened 2 to 7 points higher and continued to improve as the 
session progressed. Export clearances of lard from the Port 
of New York today totaled 252,000 pounds, destined for 
Lendon. Liverpool lard futures closed 3 to 6d. lower. Hog 
receipts at the principal Western markets totaled 37,400 
head, against 45,300 head for the same day last year. Prices 
for hogs at Chicago closed 5 to 15e. higher. Hog sales 
ranged from $8.25 to $8.75. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Mon. Tues. Wed. Thurs. Fri. 
8.17 8.10 12 8.37 
8.40 8.27 mY | 8.60 HOLI- 
8.60 8.50 3.57 8.82 DAY. 

October - —— ses am 8.90 

Pork— (Export), mess, $28.3714 per barrel (per 200 
pounds); family, $29.50 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export) steady. Family (export), $27 per 
barrel (200 pounds), nominal. Cut Meats: Pickled Hams: 


: 
September 


Picnic, Loose, c.a.f.—4 to 6 lbs., 13 %e.; 6 to 8 Ibs.,12%e.; 


8 to 10 Ibs., 12%e. Skinned, Loose, ¢.a.f.—14 to 16 lIbs., 
17 4e.; 18 to 20 Ibs., 17¢. Bellies: Clear, f.o.b. New York— 
6 to 8 lbs., 1914¢.; 8 to 10 Ibs., 18%e.; 10 to 12 lbs., 16 4e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
12 3¢¢e.; 18 to 20 Ibs., 12¢.; 20 to 25 Ibs., 11 Xe.; 25 to 30 Ibs., 
1l7gc. Butter: Firsts to Higher than Extra and Premium 
Marks— 20%e. to 27'%ec. Cheese: State, Held ’36, 22e. to 
24c.; Held ’37, 19'4e. to 214e. Eggs: Mixed Colors, Cheeks 
to Special Packs—15%4e. to 19M%e. 

Oils—Linseed Oil in tank cars is quoted 8.7e. to 8.9e. per 
Ib. Quotations: China Wood: Tanks, 11.8 to 121%; Drums, 
12.8 to 131%. Coconut: Tanks, 0.31%; Pacifie Coast, 0.31% 
to 0.514. Corn: Crude, West, tanks, nearby, .071%. Olives: 
Denatured, Spot, drums, 90 to 94. Soy Bean: Crude, Tanks, 
West, forward, .06; L.C.L., N. Y.— .O8. Edible: 76 degrees, 
934. Lard: Prime, 914. Cod: Crude, Norwegian, light 
filtered, 2714 to 28. Turpentine: 2834 to 3034. Rosins: 
$4.90 to $7.90. . 

Cottonseed Oil sales, including switches, 146 contracts. 
Crude, S. E., 7e. Prices closed as follows: 

Augus 


8.20G 
September j 


8.16@ 
8.1ll@ 
8.11@ 


Rubber—On the 9th inst. futures closed 8 to 13 points 
net higher. The market opened 20 to 27 points better on 
higher cables and stocks here. At one time prices showed a 
maximum net gain of 50 points. At this level, however, 
there was considerable profit taking and over half of the 
early gains were wiped out. The outside market showed an 
advance of 34¢. to 12\e. for the six-day period. London 
arbitrage buying here, both in futures and actuals, was one 
of the features during the week. Local closing: April, 
11.97; May, 12.01; July, 12.18; Sept., 12.30; Oct., 12.36; 
Dec., 12.48. On the 11th inst. futures closed 28 to 36 
points off. The opening range was 15 to 40 points below the 
previous finals, influenced largely by the weakness of the 
London market. The market moved lower on commission 
house liquidation, which in turn uncovered many stop loss 
orders. The outside market ruled quiet and easier. Spot 
dropped lac. to 115<¢e. Little shipment business was done. 
Transactions in the local futures market totaled 3,270 tons. 
Local closing: April, 11.63; May, 11.67; July, 11.82; Sept., 
11.97; Oct., 12.04; Dee., 12.20; Jan., 12.26. On the 12th 
inst. futures closed 26 to 33 points net higher. The opening 
range was | to 9 points off. Absence of offerings made the 
market very sensitive to demand, and at one time there were 
10 point advances between sales. Prices closed at about the 
highs of the day. Only 830 tons changed hands, however. 
The outside market ruled dull and higher. Spot closed at 
12c., sc. better than the previous day. Local closing: 
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April, 11.93; May, 11.97; July, 12.15; Sept., 12.30: Dee., 
12.46; Jan., 12.54. On the 13th inst. futures closed 31 to 36 
points net higher. Transactions totaled 296 contracts. The 
recovery in this market continued in sympathy with firmer 
prices abroad and the general steadiness of commodity 
markets. Prices were 14 to 25 points higher on the opening, 
and in the early afternoon were holding most of their gains 
on sales totaling 1,380 tons to that time. London closed 
steady at 3-16 to 4d. higher, while Singapore also was 
higher. Loeal closing: May, 12.29; July, 12.46; Sept., 
12.63; Oet., 12.70; Dee., 12.82; Jan., 12.87; March, 12.98. 

On the 14th inst. futures closed 24 to 21 points net higher. 
The market was firm on reports of better factory demand and 
higher cables. On sales of 1,340 tons May advanced 11 points 
to 12.40 cents, July, 4 points to 12.60 cents and September, 
7 points to 12.70 cents in the early afternoon. London closed 
5-16d to 1<d higher. Singapore also advanced. Both those 
markets will remain closed until next Tuesday for the Easter 
holidays. Local closing: May, 12.52; July, 12.70; Sept., 
12.85; Dee., 13.03; Jan., 12.10. 

_Hides—On the 9th inst. futures closed 21 to 24 points net 
higher. The market opened firm and from 26 to 34 points 
above the previous finals. Despite considerable profit 
taking, the market held a substantial portion of the early 
gains right to the end of the session. Trading was unusually 
heavy, transactions totaling 4,600,000 pounds. The domestic 
spot hide market was reported quiet and unchanged. New 
buying for long account and short covering were the factors 
responsible for the market’s continued pronounced strength. 
‘Lhis buying was influenced in large measure by the sharp 
upturn in securities and other commodity markets, coupled 
with inereased talk of inflation and the defeat of the Reor- 
ganization bill. Loeal closing: June, 8.59, Sept., 8.90; 
Dee., 9.20. On the 11th inst. futures closed 25 to 28 points 
net lower. The opening range was 6 to 20 points off from 
Saturday’s closing levels. ‘Lhe list continued to decline 
during the later dealings as profit taking developed following 
the bulge late last week. Transactions totaled 2,800,000 
pounds. The domestic spot hide situation reported nothing 
of interest. Local closing: June, 8.32; Sept., 8.67; Oct., 
8.62; Dee., 8.95; Mareh, 9.26. On the 12th inst. prices 
closed 13 to 18 points net higher. The market started with 
declines ranging from 5 to 11 points. During the balance of 
the session the market improved considerably. ‘Transac- 
tions totaled 3,040,000 pounds. A slightly better feeling 
was reported in the domestic spot hide market, though no 
price change took place. Local closing: June, 8.45; Sept., 
8.77; Dee., 9.10. On the 13th inst. futures closed 7 to 10 
points net lower. Transactions totaled 122 lots. The market 
in the early trading was firm, with prices showing net gains 
of 5 to 6 points. This improvement was influenced largely 
by spot hide sales at steady prices. Later in the day prices 
fell off rather sharply on profit taking and short selling. 
Local closing: June, 8.38; Sept., 8.70; Dee., 9.00. 

On the 14th inst. futures closed 54 to 55 points net higher. 
This sensational rally in the hide futures market was attri- 
buted to inflation sentiment and reports of firmer spot 
markets. By early afternoon prices were as much as half a 
cent a pound higher, with June at 8.85 cents, up 47 points, 
and September at 9.20 cents, up 50 points. Trading was 
active, with transactions totaling 293 contracts. Local 
closing: June, 8.92; Sept., 9.25; Dec., 9.55. 

Ocean Freights—The demand for tonnage in most 
branches of the trade was light, with most of the freight 
space reported booked largely for grain. Charters included: 
Grain Booked: Fifteen loads Albany to Antwerp or Rotter- 
dam, April, 14¢. Seven and one-half loads Baltimore to 
Rotterdam, April, 14c. Five loads Philadelphia to Rotter- 
dam, April, 14e. Nine loads Montreal to Antwerp or 
Rotterdam, May 1-15, 14c. Fifteen loads, Albany to 
Rotterdam, April, 14e. Grain: Gulf to Antwerp or Rotter- 
dam, April 20-30, 2s 9d, option United Kingdom 3s. St. 
Lawrence to Antwerp or Rotterdam, May 17-27, basis 2s 9d. 
Gulf to Antwerp or Rotterdam, April 25-May 10, 2s 9d, 
option United Kingdom, 2s 10d. St. Lawrence, to full 
range United Kingdom, May 15-31, basis 2s 9d. St. Lawrence 
to Antwerp or Rotterdam, May 12-25, basis 2s 9d. Sugar: 
Cuba to United Kingdom-Continent, June 15-30, 16s. 
Philippines to United States, Atlantic to Gulf, $7, May- 
June loading. San Domingo to L.L.G.A.R.A., April 18-26, 
15s 6d. Serap: Atlantic range to Genoa or Savona, May, 
$4.10, option Civitivecchia, $5.40, Piombino, $5.45. Atlantic 
Range to Japan, May 15-June 5, 19s 6d, option Gulf, 20s 6d. 


Coal—Shipments of anthracite into eastern New York 
and New England for the week ended March 26, have 
amounted to 905 cars, as compared with 2,544 cars during 
the same week in 1937, showing a decrease of 1,439 cars, or 
approximately 71,950 tons. These figures are furnished by 
the Association of American Railroads. Shipments of anthra- 
cite for the current calendar year up to and including the 
week ended March 26, have amounted to 20,350 cars, as 
compared with 19,700 cars during the same period of 1937, 
showing an increase of close to 32,500 tons. Shipments of 
bituminous coal into this territory during the week ended 
March 26 have amounted to 1,747 cars, as compared with 
2 662 ears during the corresponding week in 1937. Calendar 
year shipments of bituminous coal have amounted to 24 ,642 
cars, as compared with 33,385 cars during the same period 
in 1937, indicating a decrease estimated at 437,150 tons. 
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Metals—The report of Copper, Tin, Lead, Zine, Steel 


and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
‘Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—There has been very little change in the wool 
market the past week, though the undertone is reported as 
holding firm. Prices are reported to be settling at a range 
of 62 to 67e. for the original bag material. It is the opinion 
of expert observers that domestic wool has been pretty 
thoroughly deflated in its drop of 40% in 12 months. Mills 
and others in the market for original territory, Texas and 
the finer graded wools realize a tone of confidence permeating 
the immediate market. Suying continues spotty with 
original bag wools in the lead and ranging in price from 
60 to 62c. for short French combing to 62¢. to 63e. for 
average combing and 63 to 65c. for good French combing. 
Wools running more to staple length bring 65 to 67e. At 
this price good 12 months’ Texas is being taken moderately, 
while for the eight months’ Texas, the price is from 63 to 
65¢e. In fleece wools some country-packed three-eighths and 
quarter blood have brought 25 to 26e. Mill offers of 25c. 
for quarter blood combing fleece are being turned down by 
dealers. Mill interest in wool is reported as showing a broad- 
ening very gratifying to dealers who for weeks past have 
found their activities confined mostly to original bag Texas 
and territory wools fir topmakers. 


Silk—On the 11th inst. futures closed unchanged to 
1c. higher. The market ruled steady and quiet today. 
Strength displayed by the securities market on Saturday 
and the higher Japanese cables advanced prices as much as 
le. at the opening. Arbitrage buying by Japanese operators 
here, trade selling, short covering and some European buy- 
ing were witnessed during the session today. The average 
quotation for crack double extra advanced 2c. to $1.61 1%; 
Both Yokohama and Kobe showed an advance of 10 to 15 
yen. Grade D rese 5 yen at Yokohama to 700 yen and 
moved up 10 at Kobe to 705. Spot sales totaled 625 bales, 
while futures totaled 4,250 bales. Local closing: April, 1.51; 
May, 1.49; July, 1.48; Aug., 1.461%; Oct., 1.47; Nov., 1.47. 
On the 12th inst. futures closed le. to 2e. net higher. A 
continuation of arbitrage buying by Japanese operators here 
plus a stronger stock market near the close caused raw silk 
futures to move up for fairly substantial gains. The market 
opened unchanged to 4c. lower. Transactions totaled only 
500 bales. The average quotation of crack double extra 
advanced 1e. to $1.6214. Yokohama showed a gain of 1 to 5 
yen, while Kobe came through 2 yen lower to 2 yen higher. 
Grade D remained unchanged at 700 yen in Yokohama and 
declined 21% yen to 70214 at Kobe. Spot sales totaled 675 
bales and futures in the Japanese market totaled 3,375 bales. 
Local closing: April, 1.52; May, 1.501%; July, 1.49%; Sept., 
1.48; Oct., 1.4814; Nov., 1.48. On the 13th inst. futures 
closed 3c. to le. net higher. This market was influenced 
largely by the general recovery in the commodity markets. 
Opening unchanged to 1 %e. higher, the market this after- 
noon stood 2 to 2c. higher, with May at $1.53 and July 
at $1.52. Sales to that time totaled 630 bales. The price of 
crack double extra silk in the New York spot market was 
le. higher at $1.6314. On the Yokohama Bourse prices 
closed 7 yen lower to 2 yen higher. Grade D silk advanced 
7% yen to 70714 yen a bale. Loeal closing: April, 1.53%; 
May, 1.54; July, 1.5114; Aug., 1.5014; Sept., 1.4914; Oct., 
1.4914; Nov., 1.49%. 

On the 14th inst. futures closed 144e. down to le. up. The 
market opened 1c. lower to Mc. higher and held firm 
throughout the session. Higher cables and reports of better 
spot demand aided the market. In early afternoon June 
stood at $1.53 14, up 1%e., and August at $1.5214, up 2ce., 
on sales of 250 bales. Spot silk in New York was unchanged 
at $1.63 14 for crack double extra. Yokohama Bourse prices 
closed 1 to 6 yen higher. Grade D silk was unchanged at 
707 vg yen. Local closing: April, 1.5314; May, 1.534; July, 
1.5274; Aug., 1.5014; Sept., 1.5014; Oct., 1.5014; Nov., 
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COTTON 


Friday Night, April 15, 1938 
The Movement of the Crop, as ‘plead by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
26,976 bales, against 51,480 bales last week and 44,595 
bales the previous week, making the total receipts since 
rt S Puaack at Geen against 5,927,504 bales for 

@ same period o 36-37, showin i si 
Aug. 1, 1937, of 879,337 bales. ae See ee 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 














1937-38 1936-37 Stock 
Receipts to ———- pone on 
Apr. 15 This \SinceAug| This \Since Aug! 
Week 1, 1937 Week 1, 1936 1938 1937 

Galveston - 5,902 1,850,032} 6,305/1,667,134| 773,474 455,891 
Houston __ -- 3,784 1,766,363 5,135/1,260,784| 805,393 323,649 
Corpus Christi - - 214, 398,739 28| 283,426) 49,879 36,331 
Beaumont oem 11,522 ace 22 ,936 16,761 18,645 
New Orleans 12,425 2,010,971; 20,422|1,879,691| 775,687, 441,071 
Mobile on 1,803; 201,907; 6,397; 262,965) 54,952 70,715 
Pensacola, &c ey 73,986 icesaenl 90,711) 9,974 4,735 
Jacksonville - - - - 6 3,613 3,826) 2,698 1,729 
Savannah 339| 123,937) 830} 127,253) 146,270 152,063 
Charleston sat 1,328 187,030 917 160,018) 50,094 29,489 
Lake Charles - - chan 78,770 2 55,978! 21,596 7,862 
Wilmington _-_-- 287 26,763 57 24,306) 26,120 19,541 
Norfolk sitet 293 52,942; 1,143 36,504; 29,827 27 ,923 
New York — see menet a Tae 100 100 
Boston oat e«esl <aewene a ae 3,486 4,327 

3altimore_-—_--_-- 595 20,266 1,592) 51,972) 975 1,225 


Totals 26,976 6,806,841! 42,828)5,927 ,504'2,767 ,286 1,595,296 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














1936-37 | 1935-36 

















Receipts at— | 1937-38 | 1934-35 | 1933-34 | 1932-33 
Galveston_ --- 5,902) 6,305 5,783 2,594| 31,356 14,108 
Houston - - - - 3,784! 5,135 7,305 4,122) 9,662 19,429 
New Orleans 12,425} 20,422 16,373 7,324| 22.143 30,297 
Mobile- - - - - - 1,803) 7,397 2,394 147 2,340) 4,640 
Savannah | 339) 830 739 249 1,048) 526 
Brunswick - - - enh . eeathucal  Sleqewen -Gagcanied | RE ee 
Charleston _ - 1,328) 917 349 579) 1,356) 2,138 
Wilmington _ - 287 | 57 25 10 223 | 253 
Norfolk. _ - ---| 293) 1,143 561 540} 143} 1 ,633 
Newport News| ----.- rtmnenl  «neece ee ee ee: Ree ee ee 
All others - - - -| 815} = 1,622 1,393 264; 4,780! ~— 7,320 
Total thiswk_| 26,976 42 ,828 34,922 15,829 74,294 80,344 
Since Aug. 1__'6,806 ,84115,927 ,50416 284 ,00113 ,817 ,232'6 ,743 ,693'7 ,607 ,378 











The exports for the week ending this evening reach a total 
of 81,591 bales, of which 25,749 were to Great Britain, 4,212 
to Franee, 5,850 to Germany, 7,158 to Italy, 25,513 to 
Japan, 4,947 to China and 8,162 to other destinations. In 
the corresponding week last year total exports were 81,729 
bales. For the season to date aggregate exports have been 
4.931.776 bales, against 4,622,997 bales in the same period 
of the previous season. Below are the exports for the week: 

Week Ended | Exported to— 

Aprt 15, 1938 | 





















































Exports from— | Great Ger- 
Britain| France| many Italy | Japan | China | Other Total 

Galveston. ----- 1,427 613} 1,472) 1,766) 14,562) 3,834] 2,929) 26,603 
Houston_.----- 2,036; 3,173) 2,491 1,741} 8,770} 1,113} 2,658) 21,982 
Beaumont - - ---- ibs 62 100 ais caee aed eee 162 
New Orleans.---| 22,286 364 ----| 3,651 omuel ----| 2,465) 28,766 
ee ae chen nal ase 200 anaes aie aea 200 
Los Angeles-- -- alone ssacl yaar eoont S008 ee 110} 3,878 

Weicesdcecn 25,749| 4,212} 5,850) 7,158) 25,513) 4,947) 8,162) 81,591 
Tote 1967..... 23,517| 7,574) 23,874) 1,803) 16,902 102| 7,957) 81,729 
Total 1936_._-- 13,471| 3,288} 8,295! 3,580) 36,983 92| 12,2731 77,982 

From ; Exported to— 

Aug. 1, 1937 to} 
April 15, 1938) Great | 


Ger- 
Exports from—}| Britain France| many | Italy | Japan | China | Other | Total 





Galveston..--| 279,231|181,012| 226,585|142,289| 159,844] 37,624/235,782|1262,367 
Houston... -- | 250,.896)160,589| 159,843/111,912| 117,015) 26,083/188,669|1015,007 














Corpus Christi] 92,349| 74,000, 57,261) 52,979| 32,152) 3,829) 58,012) 370,582 
Beaumont ...| 4,250, 123) 3,725 “ail PPro: | ‘_..| 500) 8,598 
New Orleans_| 435,104/241,785| 131.948|127,041| 39,938) 3,965 188,433|1168,214 
Lake Charles-| 23,785| 6,795}  2,675| 2,613) -.---- | !__.| 22,371] 58,239 
Mobile __--.- | 93,579| 18,522) 39,198) 13,085) 200| __--| 17,157| 181,741 
Jacksonville--| 1,543) ---- MO, weed! cee eed 60} 1,742 
Pensacola, &c.| 37,431; 133) 11,510} 357| -.---- | lll) 280) 49,711 
Savannah_.._| 52,396 ----| 33,157] 648) -.---- |---| 5,051] 91,252 
Charleston..-| 98,368] ----| 41,986] 100) ------ | 2221] 5/638] 146,092 
Wilmington_.| ------ aes Bee kee Sete .--| 1,000! 1,000 
Norfolk... --- | 5,402) 4,272] 21,270) __-- 420, __.-| 1,621] 32,985 
Gulfport. ___ | 7.058) 5.341) “2:57, -.--| .-.... | =2-2| 13788! 16;341 
New York...| 2/337; 980} 1,160] 824 10| _...| 7,864| 13,172 
Boston --_-_- | "Fl wana 27| 286! 250, -.--| 5,340} 6,203 
Baltimore. __- ee pte ee fee Seer Bye 454 
Philadelphia - 241| 561) $38, 300) ...... | --."| 1,977] _ 3,301 
Los Angeles__| 101,219) 20,285} 24,767| 1,163) 115,062! 2,875, 77,294| 342,665 
San Francisco} 23,900} ----|- 10,863| ----| 52,413, 1,900, 72,984| 162,060 
Seattle ..___- eeeer eoidh | atiknal dine gens mn 50, 50 

Total _._._|1509,445'714,398| 768,593|453,895| 517,304) 76,276 891,865 4931,776 





[ 
Total 1986-'37/1045,2001676.585| 637,508/308,597|1337,056| 21,791/596,164/4622,997 
Total 1935~'36,1175,855 630,199! 747,079\316,604|1343,150| 36,122,'815,744 5064,753 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of February the exports to the Dominion the present season 
have been 17,910 bales. In the corresponding month of the preceding¥season 
the exports were 26,626 bales. For the seven months ended Feb. 28, 1938, there 
were 161,865 bales exported, as against 191,922 bales for the seven months of 1936-37. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— sates 
i Apr. 15 at— avin 
Receipis at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total ae Great Ger- | Other | Coast- Stock 
Gtvestes er 837| 2,934 465 437 946 283| 5.902 Britain France| many | Foreign| wise Total 
Gerpue Oirisdi.- — 2. = 67 4) 2,318} 3,784 Galveston__--- 2,200| 2,400} 3,000] 24,400) 2,000) 34,000] 739,474 
New Orleans___-| 3,274| 2,086| 3.556 1&46l roeaal 7777 214 Houston----~- 1,164 711} 6,173) 9,819 82| 17,949] 787, 
Mobile. 777] 3°334| 7-086) 3.336) 1,546] 1,963) ----) 12,425 New Orleans_-| 2,200) 3,599/ 1,203) 3,916] 3,538) 14,456) 761,231 
Jacksonville -_-- 746) 572) ----| 1,803 Savannah--_-_- co tak. ta ak a “ae ae 
Savannah __-_--| ~ 32} ~~30| ~~57| “jaol ~"ia 6 Charleston...) -..-| ----] ----| \-z-; ----| 50,094 
Charleston... ~~ 701 365 189 12 29 339 Mobile------- a nous! a 2,040) 52,912 
Wilmington_____ npn “ ++ 262} ----| 1,328 Norfolk.....-.- Poses, Fears Mibdries Bitetncet Mie ME 
Norfolk _..____. “— a: | ae a Meee ee Ln: ee eee, wane. eee ee 
Baltim -------- 91 33 25 71 70) aide 293 4 
os a sn--|_----|__----|__----|_----|_"505|__ 595 Total 1938--| 6.259] 6.710] 10.376] 39.480| 5.620] 68,445)2.698.841 
oO a ied ’ ’ , , ’ ’ , , 
Totals this week-!_ 5,229! 5,780! 5,639| 3,265! 3,832! 3,231! 26,976 Total 1936__! 16,514! 9,757) 8,521! 43,228! 6,107 . 1,837,972 
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Speculation in cotton for future delivery was decidedly 
active towards the close of the week, largely as a result of 
the inflationary developments. Cotton prices registered 
the sharpest upward movement in a long period yesterday, 
with inflation buying and good support from the trade lift- 
ing all months 25 to 27 points net higher. The Administra- 
tion’s plans to spend billions to advance recovery, and spe- 
cifically on its proposal immediately to desterilize hoarded 
gold, caused inflationary feeling to spread and buying ap- 
peared from all quarters. 

On the 9th inst. prices closed 7 to 8 points net higher. 
The market opened steady at 2 to 4 points higher in response 
to steadier Liverpool cables and on ovenight trade, commis- 
sion house and local buying. Houses with Bombay connec- 
tions sold moderately on the advance due to a further widen- 
ing of the New York-Bombay differences, and there was a 
moderate amount of liquidation, especially in the May 
position. Offers from the South, however, were small, and 
with contracts not overplentiful the market advanced further 
on Wall Street commission house and trade buying prompted 
by the strength which developed in the stock market. The 
maximum rise in prices represented a rally of approximately 
$1.25 a bale from the low point of the recent decline ex- 
perienced on Thursday. Conditions in the trade were not 
altered much. Spot demand was slow and mills were ap- 
parently selling an accumulation of goods and required no 
additional supplies of raw cotton. At the same time, the 
South was not selling as prices continued below the Govern- 
ment loan price for middling %-inch. The Commodity 
Credit Corporation reported that during the week ended on 
Thursday last, 78,420 bales of cotton had been placed in the 
loan compared with 73,211 the previous week, bringing the 
total to 5,303,913 bales, which, however, included 143,368 
bales repossessed by their original owners. Southern spot 
markets as officially reported were 5 to 10 points higher. 
Average price of middling cotton at the 10 designated spot 
markets was 8.62c. On the 11th inst. prices closed 1 to 2 
points up. The market was relatively inactive today, the 
strong buying movement of Saturday being entirely absent. 
The forward movement in all commodity markets at the end 
of last week came to a sudden halt and this naturally affected 
the cotton futures market. However, the tone was steady 
and there was at no time any real pressure against values. 
Buyers were cautious and general business was small. 
Trading interest was centered in the May liquidation. This 
included exchanging from May to later months, May con- 
tracts being taken by trade and spot houses. The latter sold 
distant positions, sometimes at a slightly wider premium. 
Underlying market conditions were unchanged except that 
textiles were again active. Reports from Worth Street said 
that sales had been well above current production. Offers 
in the South were light and the situation in the primary 
markets was still dominated by the Government loan, 
through which producers can get 9c. for %%-inch cotton. 
Southern spot markets, as officially reported, were un- 
changed to 5 points higher. Average price of middling at the 
10 designated spot markets was 8.64c. On the 12th inst. 
prices closed 9 to 12 points net higher. The market again 
displayed a steady undertone, and after early declines of 
3 to 5 points in response to lower markets abroad, prices 
rallied sharply to close substantially above the previous finals. 
The market’s improvement today was attributed largely to 
a searcity of contracts and a more active demand from the 
trade and shorts. Neither Bombay nor the South were 
offering cotton except in a limited way, and while May 
liquidation was active at times, including exchanging to 
later months, May contracts were taken by trade interests 
and spot houses. It is believed this buying may have re- 
flected the increased sales of textiles as mills were more in- 
clined to fix prices against previous purchases of spot cotton. 
The South was maintaining its holding position and was not 
offering cotton in the open market where prices continued to 
range below the price obtainable from the Commodity 
Credit Corporation. Houses with foreign connections sold 
near positions early, but transferred long accounts to later 
months and were attracted to these positions apparently 
by expectations of a smaller acreage and continued Govern- 
ment control and subsidies. Southern spot markets, as 
officially reported, were 10 to 11 points higher. Average 
price of middling at the 10 designated spot markets was 8.74c. 
On the 13th inst. prices closed 5 to 6 points off. The market 
moved feverishly over a comparatively narrow range, with 
trading very light. Traders appear to be awaiting develop- 
ments in Washington. The market opened steady and un- 
changed to 3 points advance despite disappointing cables 
from Liverpool and Bombay. Prices were supported by 
trade buying of late months. Initial quotations were at 
the best while the close was at the lowest. Near month 
liquidating and trasnferring of long accounts to new crop 
months predominated. This was done both by domestic 
houses and foreign interests including Liverpool and Bom- 
bay. Contracts were scarce as hedging operations continued 
light and foreign houses were not selling on spreads. The 
average trader attached importance to Washington develop- 
ments in connection with bills now pending before Congress, 
and there was also a noticeable tendency to await the Presi- 
dent’s message and his scheduled fireside talk. Southern 
spot markets, as officially reported, were 5 to 7 points lower. 
Average price of middling at the 10 designated spot markets 
was 8.69c. 
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On the 14th inst. prices closed 25 to 27 points net higher. 
The sharp rise in cotton values today was attributed almost 
entirely to the announcement of President Roosevelt’s 
$7,000,000,000 recovery program. Cotton prices jumped as 
much as $1 a bale this afternoon in a heavy volume of 
business. The President’s latest attempt to check the rav- 
ages of depression influenced a substantial amount of new 
buying and also resulted in a good trade demand. The 
market opened active and steady, with futures 3 to 8 points 
higher than their previous last quotations. The buying of 
the March option by brokers with Bombay connections was 
the feature on the opening. Contracts were supplied by 
commission houses and the South. Spot houses were mod- 
erate sellers of new crop positions. The trade demand 
was fair. 

_ The official quotation for middling upland eotton in the 
New York market each day for the past week has been: 
Middling upland... “sr MS'ee sz “edi Tugs: Eri 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on April 22, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over /-inch cotton at the 10 markets on April 13. 
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% 15-16 jl In. & K% 15-16 |l In & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
S006. TO..=< -64 on} .90 on/1.10 on|} Good Mid__..- -10 on} .31 on n 
St. Good Mid.-| .58 on} .82 on|1.04 on/| St. Mid______- .06 off] .14 on s on 
| -51 on| .76 on} .97 on|| Mid____.__._-] .66 off] .46 off| .25 off 
> ie tide otenkan z= ag mr on = on Hs 5 «4 pee 1.48 off|1.40 off|1.33 off 
a ae acl as -25 on) .46 on w Mid____. 2.2 R . 
St. Low Mid-_--| .61 off] .35 off] .17 off Tinged— ee 
Low Mid-_.-_.--. 1.40 off}1.30 off|1.24 off||Good Mid__-_-.- .48 off] .32 off] .15 off 
*8t. Good Ord -|2.20 off/2.15 off|2.11 off]|St. Mid____-._.| .75 off] .58 off| .42 off 
*Good Ord- ~~ -|/2.79 off|2.77 off|2.75 off]| *Mid_________ 1.54 off|1.44 off|1.36 off 
Extra Whtte— *St. Low Mid- -|2.32 off|2.27 off|2.21 off 
-51 on] .76 on} .97 on|| *Low Mid__._- 2.91 off,2.86 off|2.83 off 
. Ree we on = on as on Yel. Statned—} | 
re ven | .25 on| .46 on|| Good Mid___-_-.|1.19 off 1.05 off] .91 off 
&t. Low Mid__-| .61 off] .35 off| .17 off|| *8t. Mid_____- 1.68 off|1.61 off}1.54 off 
Low Mid_-__-_-- 1.40 off|1.30 off}1.24 off|| *Mid_________ 2.41 off}2.35 off|2.30 off 
*St. Good Ord _|2.20 off|2.15 off 2.11 off]| Grayg— 
* Good Ord _ ___|2.79 off|2.77 off|2.75 off|| Good Mid__-_-- .57 off| .38 off} .19 off 
St. Mid. ...-.- 81 off .60 off} .43 off 
. aa 1.41 off 1.30 off'1.22 off 
* Not deliverable on future contract. 
New York Quotations for 32 Years 
ne 8.98c.]1930 _..-- 16.00c. | 1922 ____- ee ae ae 3.10c. 
 - —_——ae 14.13c.|1929 ___-- 20.60c.}1921 --_-- 12.800. 11918 acnc- 12.40c. 
EE te as intiad bh; 4... 20.50c. | 1920 ...-- 43.00c.|1912 .---- 11.55¢ 
AUER cones 12.00c. | 1927 ....- -50c.|1919 -.--- 28.65c./1911 .---- 14.85¢c 
 __- 12.10c. |1926 ----- 19.35c./1918 -.--- 30.50c.|1910 ----- 15.25¢ 
PE Kn wwe §.85c. | 1925 ..--- 24.65c.|1917 ----- 20.85c.|1909 .---- 10.65c 
tC -___- 6.30c. | 1924 ..... 30.55c. 11916 -...-. 12.00c./1908 ----- 10.00c. 
SE bende 10.16¢. | 1928 ..... 28.75c.|1915 ----- 10.15c.}|1907 ----- 11.15c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add eolumns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot |Contr’ct) Total 

Saturday ._-_|Steady, 7 pts. adv__|Steady-___---- oe es ee 
Monday --_-|Steady, 2 pts. adv__|Steady_.____-_- pant nein selene 
Tuesday ___|Steady, 11 pts. adv_|Steady___-__-_- eae eee wine 
Wednesday _| Quiet, 6 pts. dec____|Steady______-- wate a sciaati 
Thursday __|Steady, 27 pts. adv_|Very steady -_- aieewal aint mas 
Friday - ---- HOLI|DAY. 

cj Se rere. eee ae Pee eee Sper — eden 
fh SS: Sea 41,362!139,200'180,562 











_Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday Monday Tuesday | Wednesday| Thursday Friday 
April 9 Apri 11 Apri 12 April 13 April 14 April 15 
Arp.(1938) 
Range _- ———$| ——S- ———S | —- S| —— | ——- CC —— 
Closing _| 8.54n 8.56n 8.67n 8.61n —_ —— 
May— 
Range__| 8.54- 8.61] 8.59- 8.62] 8.55- 8.73) 8.65- 8.72] 8.68- 8.95 
Closing -| 8.58 8.60 ——| 8.71 ——| 8.65 ——| 8.92- 8.93 
June— 
Range__|—_—- )Ss§ —_—|—_- S36 — | ——- | ———- OO > -———- 
Closing .| 8.61n 8.63n 8.74n 8.68n 8.94n 
July— 
Range__| 8.61- 8.68] 8.65- 8.69] 8.62- 8.79| 8.70- 8.79] 8.75- 9.02 
Closing _| 8.64 8.66 ——!| 8.77 8.71 ——| 8.96- 8.97 
Aug.— 
Range_.|——- _—— —S|—- | —- | ———- So 
Closing _| 8.677 8.69n 8.80n 8.74n 8.99n HOLI- 
Sept.— DAY. 
Range -_-|—— — asso lO > 
Closing -| 8.71n 8.72n 8.83n 8.77n 9.02n 
Oa.— 
Range__| 8.69- 8.77| 8.74- 8.80] 8.71- 8.88) 8.80- 8.88| 8.95- 9.11 
Closing.| 8.74- 8.75| 8.76 ——| 8.85 ——| 8.80- 8.81] 9.05- 9.07 
Nov.— 
Range... i = en ren ee 
Closing .| 8.74n 8.76n 8.87n 8.81n 9.07n 
Dec.— 
Range__| 8.70- 8.78] 8.76- 8.79] 8.72- 8.90} 8.83- 8.90) 8.86- 9.14 
Closing_| 8.75 ——| 8.77 ——| 8.89 ——| 8.83 ——/ 9.09- 9.10 
Jan.(1939) 
Range__| 8.73- 8.80] 8.78- 8.81] 8.74- 8.91] 8.85- 8.91) 8.90- 9.10 
Closing .| 8.77 ——| 8.81 ——/| 8.90n 8.85 ——/ 9.lln 
Feb.— 
Pe = anaes CNS SSeS ene, ane 
Closing .| 8.807 8.82n 8.92n 8.87n 9.14n 
Mar.— 
Range-__| 8.80- 8.85] 8.84- 8.87] 8.82- 8.98) 8.90- 8.97] 8.94- 9.18 
Closing _| 8.84 ——! 8.85 ——i 8.95 ——' 8.90 ——| 9.17 —— 
n Nominal. 
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Range for future | 
Feb. 00, 1938, and since 





prices at New York for week ending 
trading began on each option: 





Option for— Range for Week Range Since Beginning ¢ if Option 


Apr. 1938__| 


May 1938__| 8.54 Apr. 9) 8.95 Apr. 14) 7.60 Oct. 8 1937)12.96 Mar. 21 1937 
June 1938 a 9.63 Aug. 27 1937.11.36 July 27 1937 
July 1938.-| 8.61 Apr. 9) 9.02 Apr. 14| 7.65 Oct. 8 1937/11.36 July 27 1937 
Aug. 1938 i 
Sept. 1938 8.0) Mar. 12 1938) 9.39 Feb. 18 1938 
Oct. 1938 869 Apr. 9) 9.11 Apr. 14! 7.85 Nov 41937| 9.48 Feb. 23 1938 
Nov. 1938 

Dec. 1938 &.70 Apr 9, 9.14 Apr. 14) 8.55 Mar. 23 1938 9.50 Feb. 23 1938 
Jan. 1939 8.73 Apr 9| 9.10 Apr. 14) 8.57 Apr 71938 9.51 Feb. 23 1938 
Feb. 1939 ° 
Mar. 1939__| 8.80 Apr 9 9.18 Apr. 14 8.62 Mar. 23 1938! 9.18 Apr. 14 1938 





Volume of Sales for Future Delivery —The Commodity 


Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 


Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 Ib. gross weight. 





Open 
Contract 


New York Apr. S&S Apr. GY Apr. 11|Apr.12\Apr.13\|Apr.14| Apr. 14 
May (1938) _..| 27,600 23,600) 30,600) 39,300) 24,600 
July va . § 30,100 30,500 16,600| 28,500; 22,700 
October 21,700, 17,300) 12,500) 28,600 &, 900 
December 13,300; 10,600, 12,300) 17,300 9,300| Not a'\vailable 
January (1939) 7,800 3,900' 4,700 9,100 500 
March _.... 4,000) 5,100) 13,700) 19,300) 10,800 
Inactive months | 
September (1938) 
| ™ 
Total all futures 1104,500 91,000} 90,400/142,100| 76,800 


| | Open 
Contracts 


4pr.12| Apr. 12 


| 
Apr. Oj4r. 7) Apr. 


New Orleans &| Apr a Apr. 11 


3,800] 63,950 








May (1938) ‘ 2,200 ry 800} 3,3 0) 1, 350! 2,350 
ta 3,950 10,050 5,900; 7,250) 4,000) 4,650) 149,200 
eae 4,600) 11,650) 6,500! 6,250) 3,150) 6,200) 129,650 
December -.------.-- 1,500) 6,350) 2,650) 2,700) 4,950) 5,950) 40,300 
January (1939)... --| ; 500 400 | 50] 100 4,050 
1,450; 2,100 3,500 


March - KS 50 sal 100) 
All inactive months __- : | ate. 


390, 650 





Total all futures “12, 300 “33, 350! 18, 800! 20, om 14, 9: 50! 21,350 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 














only. 

Apr. 15— 1938 1937 1936 1935 
Stock at Liverpool. _..._-- bales_1,035,000 859,000 618,000 678,000 
Stock at Manchester____------- 178,000 134,000 106,000 71,000 

Total Great Britain.......... 1 213, 000 993,000 i34. 000 749,000 
Stock at Bremen..............- 245,000 190,000 233 263 ‘000 
See OO MN one wcennccctan 304,000 258,000 183, 000 138.000 
Stock at Rotterdam_-_.._._____- ‘000 14,000 18,000 23 ,000 
 cuedcmnwas amine  sabaliins 76.000 72,000 
Gene Bt GOON. <2... nn ncccecee 44,000 22,000 74,000 39,000 
Stock at Venice and Mestre__-_- 14,000 8,000 8,000 10,000 
 ¢ . "ess 10,000 6,000 5,000 4,000 

Total Continental stocks- ~~ ~~~ 628,000 498,000 597,000 549,000 

Totai European stocks. ______- 1,841,000 1,491,000 1,321,000 1,298,000 
India cotton afloat for Europe--- 115,000 205,000 186,000 152.000 
American cotton afloat for Europe 214,000 207,000 226,000 172,000 

Egypt: Brazil,&c., afl't for Europe 90,000 120,000 86, 4,000 
Stock in Alexandria, Egypt-_...- 386,000 267,000 293,000 272,000 
Stock in Bombay, lp igeitalnac 1,092,000 1,181,000 798, 800,000 
Stock in U. a hs ia m:in as tooo 2,767,286 1,595,296 1,922,099 2,061,486 
Stock in U. s. interior towns_—_--2,338,818 1,440,172 1,833,913 1,451,845 
U. S. exports today.........__. 2,890 23,137 25,487 8,394 

Total visible supply---------- 8,846,994 6,529,605 6,691,499 6,309,725 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock __-.......-- bales. 682,000 365,000 282,000 233,000 
Manchester stock. _-......_.__- 132,000 3,000 53,000 ,000 
Bremen stock... .............. 200,000 48,000 82,000 201,000 
Eh voici ccacccacscce 280,000 9,000 154,000 118,000 
Other Continental stock._.______ 56,000 10,000 115,000 ,000 
American afloat for Europe_ -_-- 214,000 207,000 226,000 172,000 
AD ot SE Es « co ccdwcdenonne 2,767,286 1,595,296 1,922,099 2,061,486 
U. S. interior stock. _____._____ 2,338,818 1,440,172 1,833,913 1,451,845 
U.S. exports today___-.._____. 2,890 23,137 25,487 8,39 
Total American.............. 6,672.9 . J ‘ , ‘ ’ 
a aes ena ks 2,994 4,100,605 4,793,499 4,382,725 
Liverpool stock............-_.- 353,000 494,000 336,000 445,000 
Manchester stock. _......._____ 46,000 61, 53 ,000 24,000 
Bremen stock... -..--......-_-- 45,000 42, 52,000 :000 
CT ee 24,000 33,000 29,000 20,000 
Other Continental stock... ____ 23 ,000 6,000 5,000 58,000 
Indian afloat for Europe-----_-- 115,000 205,000 186,000 152,000 
t, Brazil, &c., afloat_______ 90,000 120,000 86,000 94,000 
Stock in Alexandria, Egypt__._- 386,000 267,000 293,000 272,000 
Stock in Bombay, lige 1,092,000 1,181,000 798,000 800,000 
Total East India, &c_,.-____- 2,174,000 2,429,000 1,898,000 1,927,000 
Total Am@rican.............- 6,672,994 4,100,605 4,793,499 4,382,725 
Total visible supply-----.--_- 8,846 904 6,529,605 6,691,499 6,309,725 
Middling uplands, Liverpool _ ___ 4.89d 7.47d. 6.58d. 6.63d. 
arg Sn mY New York__.. 8.98c. 13.84c. 11.74c. 11.90c. 
Egypt Liverpool. _-_- 9.25d. 13.10d. 9.54d. 8.69d. 
Broach, "Fe, Liverpooi “i, Ce 4.10d. 6.20d. 5.43d. 5.89d. 
Peruvian Tanguis, g'dfair, L'pool 6.04 7 is, aden Aare 
C.P.Oomra No.1 staple,s’ fine, Liv 4.17d. Da: ~wethie . aeons 


Continental imports for past week have been 70,000 bales. 

The above figures for 1938 shows a decrease from last 
week of 117,803 bales, a gain of 2,317,389 over 1937, an 
increase of 2,155,495 bales over 1936, and a gain of 
2,537 ,269 bales from 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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April 16, 1938 

















VUovement to April 15, 1938 VU ovement to April 16, 1937 

Towr Recetpts Shtp- Stocks ‘Recetpt Ship- Stocks 

= — ment Apr. —_—__— - ment Apr. 

IV eek Season W eek 15 Week Seaso W eek 16 
Ala.. Birm’am 1,006 64,030 237; 41,660! 1,170| 75,464 2,103 32,465 
Eufaula_-- 12,051 $311 18 9,188 690 8.877 
Montgom ‘y 17, 50,514 226) 52,427 76 50,753) 2,485 44,243 
Selma : 20; 68,827 149 59,563 36 55,048) 3,632 44,664 
Ark., Blythev 51 170.424 2,550) 93,849 13\ 167.891 2.055 51,891 
Forest City 10, 60,131 45| 27,325 28 32,493 223 ere 

Helena 100 100,845 500 35,517 37 59,927 497 8.15 
Hope ne 3 65,409 3} 24,988 133) 54,336 717 7792 
Jonesboro 36,503 134 24,504 7 19,568 165 9,234 
Little Rock 57| 144,044 203°) 91,205 1,352, 186,693' 6,700 51,587 
Newport _- 26) 46,312 812} 22,415 oma 27,763 362) 10,148 
Pine Bluff. 289 154,806) 1,243) 70,401 518) 137,680; 2,286 24,290 
Walnut Rge 3| 61,955) 1,311) 32,561 hy 46,183 188, 13,618 
Ga.. Alban} 20) 17,12 3 17,105 11 13,406 97; 15,592 
Athens 45,12 34,306 38 29,281 840 25,663 
Atlanta 2,610) 217,504) 2,978) 180,208; 4,508) 341,327)| 10,279) 192,678 
Augusta _ O83) 165,266 617) 140,255} 2,391) 187,122; 5,117 94,127 
Columbus. 600) 28,300 300, 34,950 5,425 35,200 
Macon 264 46,064 779, 34,981 265 43,038 1.974 30,085 
Rome se 16,692 | 21,839 25 21,158 1,250 27,467 
La.. Shreven't 100) 146,799 400} 62,404 21; 100,113 812 6,904 
Miss.. Clarksd 588| 256,506) 1,231) 59,116) 2,333) 162,948 650 7,971 
Columbus 234| 39,938 315| 32,756 36 §=38,656 711 27,359 
Greenwood 289) 298,974) 2,248) 69,938 721| 259,262; 1,968 17,324 
Jackson-_- - 228 65,473; 1,068) 26,410 196 61,416 1,746 11,346 
Natchez - ] 18,040 18} 10,840 5 20,565 568 2.014 
Vicksburg 190, 51,761 616 15,868 : 39,084 27 2,635 
Yazoo City 31 75,970 464 29,297 51,377 93 2,850 
Mo., St. Louis 3,304 170,716); 2,925 3,947, 4, 055 287,753| 3,887 3,588 
N.C., Gr'boro 526 7,615 127 3,533 125 9,053 452 2,666 

Oklahoma | | 

15 towns * 536) 519,692) 3,664) 154,019 200; 175,316, 2,131 70,090 
S. C., Gr’ville) 2,037) 130,778} 2,762) 92,098; 2,816) 204,550) 5,091 86,091 
Tenn., Mem's 19,419 2504,430| 28,7! 7 624,499 14. 356 2436,576 37,426 448,287 
Texas, Abilene 2; 45,959 7,664 6 38,861 782 2,367 
Austin : 22 17,986 “60 1,521 5 16,244 90 432 
Brenham 1s 13,553 30 2,546 7 6,396 25 1,553 
Dallas _ -- 187| 113,679 340) 35,788 24 81,546 281 6,197 
Paris _ - - 9 93,361 159} 23,530 132; 70,959 172 1,175 
Robstown 15,661 } 795 = 13,701 62 50 
San Antonio, 7,618 73 252 24 8,940 nates 207 
‘Texarkana - 6; 41,824 19,382 ee 34,850 79 4,617 
Waco..----!| 19 90,446 277 14,241] 24 79,462 149 1,100 


57,6182338,818| 35,.724.5771,372 98,862 1440,17 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 23,803 bales and are tonight 
898,646 bales more than at the same period last year. The 
receipts of all the towns have been 1,909 bales less than 
the same week last year. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 





Total, 56towns 33,815'6329,312 



































Aug. 1 in the last two years are as follows: 
1937-38 ——1936-37 
Apr. 15— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
es nc cimubaccver 2,925 169,384 3,887 286,447 
yO SS eee 2,128 114,934 2'225 141,117 
OS ae wien 3,000 sine 4,424 
ee 150 5,092 72 8,421 
Via Virginia pointe__-____.... - 3,786 136,126 4,923 178,990 
Via other routes, &c_-___.....-- 4,000 782,508 21,126 612,308 
Total gross overland_________-_ 12,989 1,211,044 32,233 1 231, 707 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 595 39. of mt 1,592 51,972 
Between interior towns______--_- 174 371 10.718 
Inland, &c., from South________-_ 6,422 244 373 6,896 401,314 
Total to be deducted. _.....--- 7.191 272,371 ” 8,859 464 ,004 
Leaving total net overland *_____-_~- 5,798 938,673 23,374 767,703 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 5,798 bales, against 23,374 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 170,970 bales. 























1937-38 37 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Teek Aug. 1 
Receipts at ports to April 15___-_- 26,976 6,806,841 49 } ane 5,927 ,504 
Net overland to April 15---___-.- 5,798 938,673 23,37 767 ,703 
Southern consumption to April 15- 100. 000 3,920,000 160, 000 5,065,000 

Total marketed __...........- 132,774 a 665,514 226,202 11,760,207 
Interior stocks in excess______ ~_ *23'803 1.587.487 *63,138 256,109 
Excess of Southern mill takings 

over consumption to April l_-- ---- 529,911 sens SMR SOO 

Came into sight during week___108,971  ------ 163 ,064 ae 
Total in sight April 15_-____---- wanes 13,482,912 ---- 13,008,711 
North. spinn’s’ takings to April15. 7,973 1,037,584 18,361 1,491,499 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1936—April 16___._-__---- 8 12,169,393 
1935—April 19___..-__---- RT as aes lc en ns tie Goce 8,164,651 
1964—Agre 90... osc - 8 i erase 11,457,814 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 





Week Ended 

















Apr. 15 | Saturday| Monday | Tuesday | Wed'day; Thursday| Friday 
Galveston. _____ 8.43 8.45 8.55 8.50 8.77 
New Orleans _--_ 8.81 &.84 8.95 8.88 | 9.14 
ee ons ee» 8.53 8.55 8.66 8.60 | 8.87 
Savannah __-___~ 8.78 8.80 8.91 8.85 | 9.12 
Norfolk. _-_-__- 8.90 8.90 9.00 8.95 9.20 HOLI- 
Montgomery - - 8.70 8.70 8.80 8.75 | 9.00 DAY. 
Augusta-----_-- 8.93 8.95 9.06 9.00 9.27 
Memphis stance 8.60 8.70 8.70 8.65 8.90 
Houston _ _ -____ 8.40 8.45 8.55 8.50 8.75 
Little Rock_ __-_ 8.45 8.45 8.55 8.50 8.75 
See 8.21 8.23 8.34 8.28 | 8.55 
Fort Worth _--__ 8.21 8.23 8.34 8.28 | 8.55 . 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Saturday Monday Tuesday Wednesday| Thursday Friday 
| Apr9 | April 11 | Apru 12 | Apri 13 | Apri 14 | April 15 
al | — iecahial RR) WRaigh dot oc 
Apr.(1938 | - 
May ‘ 8.71 8.74 | 8.85 8.78 | 9 04 
June - | - 
July 8.77 i} 8.78 SSS 8.83 9.08- 9.09 
= | 
August | - 
September - | ~| H¢ »LI- 
October _ RRS S87b- SS8al &.98- 8.99] 8.92 4.17 DAY. 
November | . } - - 
December _| 886)- 887a| 8.88- 8.89) 9.00 8.93 | 9.19 9.20 
Jan. (1939)| 8.88 &.90 9.02 8.95 | 9.21 
February -| 
March | §93b- 894a| 8.96 | 9.07 — 9.01 9.27 
Tone | 
Spot Steady Quiet | Barely stdy| Steady. Steady. 
Options Steady. Steady | Steady Steady. Very stdy. 





Census Report on Cotton Consumed and on Hand, 
&c., in March—Under date of April 14, 1938, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of March, 1938 
and 1937. Cotton consumed amounted to 510,941 bales of 
lint and 60,443 bales of linters, compared with 427,528 bales 
of lint and 47,888 bales of linters in February, 1938, and 
776,942 bales of lint and 75,361 bales of linters in March 
1937. It will be seen that there is a decrease in March, 1938, 
when compared with the previous year, in the total lint and 
linters combined, of 280,919 bales, or 33.0%. The following 
is the statement: 

MARCH REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 















































Cotton Consumed Cotton on Hand 
During March 31 
Cotton 
Eight In Con- \In Public) Spindles 
Year Months | suming Storage Active 
Ended |Establish-\|&atCom-| During 
March} Mar. 31 ments presses March 
(bales) (bales) (bales) (bales) | (Number) 
United States.........-.- (11938/510,941|4,023,767/) 1,771,937) 10956 051/22,288 ,098 
\ 1937|776,9421|5,297,907| 2,077, 932|5,035, 789] 24,640,046 
Cotton-growing States-_--_/ 1938) 428 ,309]3,420,724/1,483,898| 10868 803/16,790,022 
|11937|639,818]4,418,461/1,709,987|4,924,567/17,760,526 
New England States ----- [|1938] 67,586] 495,925) 221,767 78,878] 4,878,100 
11937)111,332|) 710,358} 305,905) 101,682] 6,135,344 
All other States_.....-.-- {]1938] 15,046} 107,118 66,272 8,370 619,976 
\]1937) 25,792} 169,085 62,040 9,540 744,176 
Included Above— 
Egyptian cotton.....-.... f}1938} 5,121 41,790 26,336 8,336 
1937 7,971 50,356 30,090 13,095 
Other foreign cotton... -- {11938! 7.093] 60.195| 17.840] 24/082 
1937 9,749 63,115 17,169 10,399 
Amer.-Egyptian cotton _--/|1938 389 4,392 4,636 4,287 
|}1937 2,081 14,632 6,507 3,063 
Not Included Above— 
eae { 1938} 60,443) 476,093} 278,509 91,036 
1937| 75,361) 534.631! 297,713 71,682 
Imports of Foreign Cotton (500-lb. Bales) 
March & Mos. End. Mar. 31 
Country of Production 
1938 1937 1938 1937 
ee ee 3,564 9,073 31,962 51,157 
Ds 666 sadcdnessesesdadosvcnacess 423 677 1,216 
Dit ciretetebevasawnnennonaaacd 1,372 Take 6,929 24,901 
CO ee ee eee 5,526 6,848 10,469 18,398 
EE is acute ebdnt weedmae 3,821 20,116 27,736 40,294 
CO 77 1,062 1,831 3,436 
, 0 14,360 45,239 79,604 139,402 

















Linters imported during seven months ended Feb. 28, 1938, amounted to 8,181 
equivalent 500-pound bales. 
































Exports of Domestic Cotton, Excluding Linters 
(Running Bales—See Note for Linters) 

Country to Which Exported March 8 Mos, End. Mar. 31 

1938 1937 1938 1937 
SO 8 ee 101,389 101,742| 1,394,119 962,141 
DE Vitnadsbvreanseennensancaiad 33,140 35,153 672,706 620,493 
DD ti tun gcéensadhenehndwhameeendad 42,151 39,915 409 ,090 274,887 
CET 16+ (acedbhannnweéae ened 18,459 46 647 589,311 499,930 
ES ere er ee a 279 
I a 5 oh aks thsi citron thea sana tt ns a 14,652 10,425 159,017 132,249 
I, 6 oc eddmndadde murs wine 70,864 44,693 559,214 395,292 
DI tibidebendwaarentedaowsenan 97 605 166 ,21° 433,988] 1,242,464 
CS tttccciambinseehssbeneaal 4,827 2,100 10,469 12,450 
Gn ccacecscdeenacdsaeneuesods 22,870 15,239 183,198 207 352 
etc didwtdewiinn ma eebiews 19,901 5,573 245,767 41,662 
0 eee 425.888 467.706! 4,656,8791 4,389,199 
Note—Linters exported, not included above, were: 24,225 bales during March in 


1938 and 29,426 bales in 1937; 199,476 bales for the 8 months ended March 31 in 
1938 and 176,971 bales in 1937. The distribution for March, 1938, follows: United 
Kingdom, 5,480; Netberlands, 739; Belgium, 427; France, 1,764; Germany, 11,550; 
Italy, 1,628; Canada, 872; Panama, 25; British West Indies, 1; Japan, 1,377; South 
Africa, 362. 
WORLD STATISTICS 

The world's production of commercial cotton, exclusive of linters, grown in 1936, as 
compiled from various sources, was 30,204,000 bales, counting American in running 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton (ex- 
clusive of linters in the United States) for the year ended July 31, 1937, was 30,- 
820,000 bales. The total number of spinning cotton spindles, both active and 
idle, is about 149,000,000. 


Census Report on Cottonseed Oil Production—On 
April 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for eight months ended March 31, 
1938 and 1937: 
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COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 
































Received at Mills* Crushed On Hand at Mills 
Aug. 1 to Mar. 31 | Aug. 1 to Mar. 31 March 31 
State ——- a |] - 
1938 1937 1938 1937 1938 1937 

, EE 3 413,461| 329,168} 377,530) 318,987 36,212 10,898 
Gs bee wcosimad 612,149) 441,465] 506,952 404,937 105,081 37,154 
SS: 284,553] 173,785 176,895) 137,477 113,126 37,416 
0 Ss < 583,918) 461,900] 530,718] 436,423 55,528 27,119 
Bcc ccamend 268,846] 227,644] 258,463] 221,204 10,587 8,114 
Mississippi _........- 978,060] 815,996) 782,621 690,740} 203,405] 127,292 
North Carolina. _.__- 280,759] 226,713] 265,113) 221,833 16,057 5,570 
Oklahoma... _......- 276,645 82,888] 271,680 82,988 5,467 955 
South Carolina... -_-.- 265,936) 215,507) 256,311} 213,412 10,275 3,280 
Tennessee. .........- 425,454] 352,316] 384,865] 222,396 41,002 30,731 
5 | COS 1,647,203} 902,392)1,481,421 896,989 188,654 15,279 
All other States__.__- 266,123 161,822} 207,485 154,544 59,234 7,549 
United States... _- 6,303 ,107'4,391,59615,500,054'4,101,930' 844,628] 311,357 








* Includes seed destroyed at mills but not 42,394 tons and 21,926 tons on hand 
Aug. 1 nor 123,634 tons and 75,535 tons reshipped for 1938 and 1937, respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND 
Produced Shipped Out 

Item Season On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1 March 31 March 31 March 31 
Crude oil, Ibs___ | | 1937-38 *11,141,266/)1,687,510,825/1,633,838,562| *162,846,863 
1936-37 19,191,508/1,234,168,878]1,218,902,639| 101,903,832 
Refined oil, lbs_ | |1937-38) @441,052,343/b1382 092,753} | _______- 2564,285,815 
1936-37} 318,873,305/1,090,268,648 oe 578,772,090 
Cake and meal, ||1937-38 41,952 2,450,326 2,216,478 275,800 
tons. -__.....|]|1936-37 65,053 1,838,089 1,764,355 138,787 
Hulls, tons__._- 1937-38 42,422 1,411,289 1,286,246 168,465 
1936-37 23,893 1,045,112 951,014 117,991 
Linters, running | 1937-38 61,547 1,260,529 785,142 536,934 
a ake . ||1936-37 43,819 1,015,089 884,443 174,465 
Hull fiber, 500-/}1937-38 1,828 54,614 24,285 32,157 
Ib. bales. _ ___||1936-37 88 41,226 38,289 3,025 

Grabbots, motes, { 

&ec., 500-lb.¢ | 1937-38 7,379 67,561 28,411 46,529 
bales _ __ | |1936-37 2,991 46,643 37,175 12,459 





* Includes 4,272,188 and 73,480,362 pounds held by refining and manufacturing 
establishments and 4,369,480 and 34,194,640 pounds in transit to refiners and 
consumers Aug. 1, 1937 and March 31, 1938, respectively. 

@ Includes 13,349,453 and 9,957,241 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
and 7,957,878 and 5,369,568 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1, 1937 and March 31, 1938, respectively. 

b Produced from 1,513,220,019 pounds of crude oil. 

EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR SEVEN 
MONTHS ENDED FEB, 28 














Items 1938 1937 
Exportse—Oill, crude, pounds....................- 2,202,686 99,368 
as PEO. WORE. 5 kctencddtgwoessicncene 4,221,822 1,073,688 
Cake and meal, tons of 2,000 pounds....-.-._--. 80,389 3,823 
eS OE ceucaeeaaedeeedoosane 175,251 147,545 
Importe—Oll, crude, pounds...............-...-.- *4,094 7,898,172 
OO eee *22,999,496 64,135,221 
Cake and meal, tons of 2,000 pounds._..._...-- 3,457 16,199 
Linters, bales of 500 pounds... ................ 8,181 32,690 





* Amounts for March not included above are 38,818 pounds crude, and 4,047,547 
refined ‘entered directly for consumption,’’ 1,161,806 refined ‘withdrawn from 
warehouse for consumption,’’ and 783,475 refined ‘“‘entered directly into warehouse."’ 

New Member of New York Wool Top Exchange—At a 
meeting of the Board of Governors of the New York Wool 
Top Exchange held April 12, Richmond Walker of Boston, 
Mass., was elected to membership. 


Cotton Loans of CCC Aggregated $231,739,729 on 
5,303,913 Bales Through April 7—The Commodity Credit 
Corporation announced on April 8 that ‘‘Advices of Cotton 
Loans”’ received by it through April 7, 1938, showed loans 
disbursed by the Corporation and lending agencies of $231,- 
739,729 on 5,303,913 bales of cotton. This includes loans 
of $5,974,414.53 on 143,368 bales which have been paid and 
the cotton released. The loans average 8.38 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 


State— Bales State— Bales 
Alabama - - - - eas: ) a tance ae 76,776 
NO Se - 116,957) New Mexico- ---- 7 48,528 
BIRO. .. cccccmeccnasconnns GE Le SEDs 60 b4dsecnse 113,644 
California - -- biuda 5 59,552 | Oklahoma_ Sevbbancnabeseh 84,513 
Florida - - - - - ‘ . ™ 993 | South Carolina. ._-.------ - 250,098 
Georgia 435,144 | Tennessee ___-_ _- eee 
Louisiana - _ - - : 290,360 | Texas___ koe ..--1,630,345 
Mississippi._.........------- 576.018! Virginia ee eae 9,611 

New York Wool Top Exchange Fixes Limitation of 


Interest—At a meeting held on April 12 the Board of 
Governors of the New York Wool Top Exchange fixed the 
limitation of interest at 500 contracts in any one month held 
by any individual, firm, and (or) corporation, but this 
limitation shall not apply to an interest in any one month 
wholly composed of hedges against the purchase or sale 
of spot or cash wool or wool tops. 


Returns by Telegraph—Reports to us by telegraph this 
evening indicate that heavy rains the past week east of the 
Mississippi River are said to have necessitated some re- 
planting in most southerly sections. An unfavorable 
opinion of the start of the new crop is prevalent due to the 
setback it has received from the bad weather of late. 





Rain Rainfall ——- Thermometer 

Days Inches High Low ean 
Texas—Galveston.......---- dry 74 1 58 
[CO ee er dry 82 24 53 
OO EEE 1 0.22 82 38 65 
BE i abe Cet ad eee ee 1 0.04 S4 30 57 
RE eee dry 86 36 61 
ee dry 8O 42 61 
Cares Chath. «ccseccc0 dry 78 42 60 
DT. bcs be ranaeenebas 1 0.01 78 36 57 
2. )0)lU— ee ee dry SS 36 62 
NN rer 1 0.10 82 30 56 
Sear 1 0.02 86 26 56 
OES EEL ET dry 86 24 55 
SS "ae dry 84 38 61 
Nacogdoches. ........-..- dry 78 32 55 
I ines pak aud mee dry 80 34 57 
EEE dry 78 30 54 
Pr PD. .6% eianaaae dry 82 38 60 
.) 2 dry 84 32 58 
We a 6 caccnsesun 1 0.01 79 30 55 
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Rain Rainfall Thermometer- 
Days Inches High Low Mean 
Oklahoma—Oklahoma City..- 2 0.44 76 28 52 
Arkansas—Eldorado - . ------- ] 0.53 86 36 61 
>) ).UlUe a 0.02 &2 34 58 
0 ae 1 0.22 80 36 58 
CO ——EE—EE—EEE 1 0.05 80 37 59 
Louisiana—Alexandria - - - ---- dry 80 38 59 
DE cctbkwnnce eo aawne dry 81 31 56 
New Orleans. --...------- dry 80 42 61 
Shreveport ......------- dry 82 36 59 
Mississippi— Meridian ------- dry 78 40 59 
PE .cssceweodnone 1 0.01 78 38 58 
Alabama— Mobile - ---------- 1 0.63 78 28 56 
Birmingham... ..-.-.---- dry 78 38 58 
ee... ssmenees dry 80 42 61 
Florida—Jacksonville_..----- 1 0.22 84 46 65 
Miami - - - . ------------- 1 0.04 82 60 71 
TOD cancosnnesesas dry 74 42 58 
Tampa -....-.---------- ] 0.16 84 50 67 
Georgia—Savannah---_------- 2 0.95 80 38 59 
ee a 1 0.14 80 36 58 
Augusta -....----------- 1 1.42 80 38 59 
Macon - -----..--------- 1 1.00 80 40 60 
South Carolina—Charleston.. 2 0.68 7 44 61 
ee ae. 0.71 i 32 55 
Columbia -.------------ 1 1.41 80 36 58 
OO 2.14 81 38 60 
North Carolina—Asheville_--. 1 0.20 78 26 55 
eee eee mew 0.62 80 42 61 
nT 1 0.88 84 40 62 
Wee... cc cccecsecue 2 2.10 80 42 61 
Tennessee— Memphis - - ------ dry 80 40 60 
Chattanooga .......-.--- dry 82 38 60 
Nashville--------------- 0.08 78 38 58 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. of the dates given: 

April 14,1938 April 16, 1937 
Feet F 


eet 
New Orleans_____..._Above zero of gauge- 15.3 8.6 
Memphis__._...-....Above zero of gauge- 31.3 16.0 
DEOGRYEIO. boc wcnccnl Above zero of gauge- 19.4 11.0 
Shreveport. ___..._..-Above zero of gauge - 25.1 13.5 
Vicksburg___.......--Above zero of gauge~ 39.3 18.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports. 


























Week Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
End. 
1937 1936 1935 1937 1936 1935 1937 1936 1935 
Jan. 
14.|121,714| 61,240) 92,756|2613,016/2142,612|2311,287|128,497) 23,351] 66,834 
21.}116,840| 82,643) 103,103|2629,639)|2090,671|2285 388) 133,463] 30.702| 77,204 
a 120,588] 61,831] 86.523/2628,795)| 2046 ,413/2249,736|119,744| 17,573) 50.871 
eb) 
4.|104,958| 54,826] 70,572|2598 ,040/2001,896/2196,265| 74,203] 10,309] 17.101 
11.}112,608| 57,820) 63,630|2575,215|1952,548|2158,658/135,433| 8,472] 26,023 
18.|101,785| 82,257) 56,534|/2570,224/1926,804/2124,667| 96,794| 56,513) 22,543 
ma 86,337| 66,019) 64,035/2543,310]1880,455|2103,575| 59,413] 19,670} 42,943 
ar. 
4.| 82,658] 64,149) 48,205)2500,609/ 1810,771/2057,037| 39,957 Nil} 1,667 
11.| 92,663) 67,954] 38,439/2479,799|1744,860|2012,824| 71,853) 2,043 Nil 
18_| 67,994) 54,793] 47,370|2460,874/ 1685,484/1967,167| 49,069 Nil} 1,713 
25_| 47,032] 61,190) 48,797|2431,771|1622,611|1940,895| 17,929 Ni| 22,525 
Apr. 
1.| 44,595) 59,427] 35,770|2397,991/ 1569,244/1902,472| 10,815} 6,06 Nil 
8_| 51,480) 50,142) 35,607|2362,621/1503,310)1871,482) 16,110 Nil} 4,617 
15_| 26,976! 42,828] 34,922'2338,818!1440,17211833,913| 3,173 Nil Nil 


























The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 8,383,174 bales; 
in 1936-37 were 6,216,627 bales and in 1935-36 were 6,971,013 
bales. (2) That, although the receipts at the outports the 
past week were 26,976 bales, the actual movement from 
plantations was 3,173 bales, stock at interior towns having 
decreased 23,803 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statisties 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1937- 
Week and feeave = emivad 
Week Season Week Season 
Visible supply, April 8------ 8,964,797) —.-... 6,641,988} __.__-. 
Visible supply, Aug. 1 ------| 9 __-___ PS: eae 4,899,258 
American in sight to April 15- 108,971/13,782,912 163 ,064/13,098,711 
Bombay receipts to April 14-- 72,000} 1,831,000 94,000! 2,510,000 
Other India ship’ts to April 14 17,000} 442,000 39,000 844,000 
Alexandria receipts to April 13 26,000) 1,780,200 12,000} 1,794,200 
Other supply to April 14 * b_- 10,000 372,000 12,000 442,000 
Foetal supply a eds Sieh arenas a 9,198,768/22,547,134] 6,962,052|23,588,169 
Visible supply April 15_----- 8,846,994| 8,846 994) 6,529,605] 6,529,605 
Total takings to April 16 a--- 351,774|13,700,140} 432,44 
Of which American. -_..- 216,774| 9.527;340 383447 13080364 
Of which other. -__-.-----_- | 13 4,172,800 150,000! 4,969,200 











* Embraces receipts in Europe from Brazil, Smyrna, West In 

a This total embraces since Aug. 1 the total estimated poten Ry by 
Southern mills, 3,920,000 bales in 1937-38 and§5,065,000 bales in 19: 
takings not being available—and the aggregate amount taken by Northern 
and foreign sp .780,140 bales in 1937-38 and 11,993,564 bales in 


inners, 9 
1936-37, of which 5,607,340 bales and 7, 5 
b Beiirrated 7,024,364 bales American. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 are cabled, 
for three years, have been as follows: 




















1937-88 
Aora 14 1936-37 1935-36 
Recetpts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug. 1 
CORRS oi cccannniccecs 72,000|1,831,000! 94,000!2,510,000!109,00012,192,000 















































Chronicle April 16, 1938 
For the Week Stnce Aug. 1 
Exports 
from— Great | Contt- ;|Jap'né& Great Contt- ;Japan & 
Britain) nent | China | Total | Britain nent China Total 
Bombay— 
1937-38__| 2,000! 5,000) 19,000} 26,000} 33,000) 191,000) 506,000| 730,000 
1936-37_-| 4,000 16,000} 56,000} 76,000} 63,000) 295,000/1145,000/ 1503 ,000 
1935-36 _ - 10,000) 6,000} 54,000) 70,000} 82,000) 296,000) 896,000/1274,000 
Other India | 
1937-38 - - | 17,000) ----| 17,000} 147,000} 295,000} —.---- 442,000 
1936-37-.-| 7,000) 32,000) ..--| 39,000) 316,000} 528,000); —-_--- 844,000 
1935-36 - - 1,000; 5,000) .---| 6,000) 276,000} 439,000) -.--_-- 715,000 
| 
Total all— | 
1937-38_-| 2,000) 22,000) 19,000} 43,000) 180,000) 486,000) 506,000/1172,000 
1936-37_-| 11,000} 48,000) 56,000/115,000} 379,000) 823,000/1145,000|2347,000 
11,000! 11,000! 54,000] 76.000! 358,000! 735,000! 896,000/1989.000 


1935-36 - -' 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alexandria, Egypt, | 1937-38 1936-37 || 1935-36 
Apr. 13 
Receipts (centars)— | 
, . aaa 130,000 60,000 60,000 
EN | a 8,944,837 8,965,331 || 7,847,727 
This | Sine || This | Since || This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1 Week |Aug. 1 
Se TAVGGUOE.. «nn 2cccaee ----|152,323)| 5,000/169,864|| 3,000|/174,277 
To Manchester, &c_---- 6 ,000|142,442!| 6,000/177 ,093 .---|126,642 
To Continent & India- - ~|10,000/571,859)|21,000|602,181|| 7,000\533,74 
TO BMG... 2222222280 1,000} 22,400|} 2,000) 37,575)|| 5,000) 36,422 
Total exports... ...---- 17,000/888,754!134,000'986.7131/15.000!871 ,086 

















Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending April 13 
were 130,000 cantars and the foreign shipments 17,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for yarn is poor. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 





























1937 1936 
8% Lbs. Shirt- \ Cotton 8\% Lbs. Shirt- , Cotton 
32s Cop ing , Common |Middl'g| 32 Cop ing , Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
, d. s. 4. s. d d. d. aS & s. d. d. 
aD.- 
14..|10%@11%} 910%@10 1%] 5.02 |11%@12%|9 4 @9 6 7.20 
21..|104% @11%| 9104@10 1%) 493 |12 @12%|9 6 @10 0 7.16 
--|104%@11%| 9104G@10 1%| 4.82 |12K%@13%| 9 6 @10 0 7.34 
Feb. 
4..110K%@11%|9 9 @10 4.93 |124@13%| 9 6 @10 0 7.30 
11._|104%@11%| 9 9 @10 5.02 |124%@13%| 9 6 @10 0 7.30 
18..|10% @11%| 910% @10 1%) 5.16 |12%@13%'9 4 @9 6 7.22 
25. -|10% @11%/10 @10 3 5.21 |12%@13%| 9 6 @10 0 7.41 
Mar 
4..|10%@11%/10 @10 3 5.13 |13 @14%)\10 @10 2 7.70 
11__|10% @11%/10 @10 3 5.06 |138%@15 |10 4%G@10 7%) 7.94 
18__}104%@11%|10 @10 3 5.10 |14 @15%)10 7% @1010%| 7.88 
25..|10 @11K/10 @10 3 4.97 |14 @15%\|10 7% @1010%| 7.95 
Apr. 
1..| 9%@11%| 9 9 @10 4.91 |14%@15\4%|10 7%@101 7.97 
8_..| 9%@11%!| 9 9 @10 4.79 |14%@15%|10 9 @I1l1 7.87 
15_.' 9% @11%!19 9 @10 4.89 '144%@15%110 9 @il 7.47 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 81,591 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Copenhagen—Apr. 8—Ivar, 400------------ 400 
To Bremen—Apr. 8—Bockenheim, 1,460_.....------------ 1,460 
To Hamburg—Apr. 8—Bockenheim, 12.._..___.----------- 12 


To Gdynia—Apr. 8—lIvar, 88_._Apr. 9—Otto Peterson, 2,185 2,273 
To Genoa—Apr. 9—Monrosa, 1,766..-----..------------- 1,766 
To Japan—Apr. 8—Myoko Maru, 6,998.._.Apr. 9—Talsuno 


Dh C7. cea hie becedd a bnieneasteeenemawee 4,562 
To China—Apr. 8—Myoko Maru, 3,372-.-Apr. 9—Talsuno 
RY Ee a CUE pe rhea men cnh das banbuae 3,834 
To Ghent—Apr. 11—Ethan Allen, 146_.....--..----------- 146 
To Antwerp—aApr. 11—Ethan Allen, 48___.._..-_-.--------- 48 
To Havre—Apr. 11—Ethan Allen, 613__---.-..----------- 613 
To Rotterdam—Apr. 11—Ethan Allen, 62____.--.--.------- 62 
To Liver I—Apr. 11—Mathias Stinnes, 676_-..---------- 676 
To Manchester—Apr. 11—Mathias Stinnes, 751__-___------- 751 
HOUSTON—To Liverpool—Apr. 10—Kongojord, 1,255.--Apr. 
EL ETO 1,912 
To plead 8—Louisiana, 278...Apr. 13—-Ethan Allen, 456 


To Antwerp—Apr. 8—Louisiana, 59-_-Apr. 13—Ethan Allen, 2 61 
To Bordeau—Apr. 8—Louisiana, 808_-.-.------.---------- 808 
To le 8—Louisiana, 1,939_._._Apr. 13—-Ethan Allen, 


i) i... pte ee dasa naseberedenakcienesew 2,117 
To Dunkirk—Apr. 8—Louisiana, 248..._...-.--..---.-.---- 24 
To Japan—aApr. 11—Tatsuno Maru, 3,261; Eidevold, 4,360--- 

Bal, 2 DOME, BUR e sa ccncdcecccesccctanasces 8,770 
To Manila—Apr. 11—Eidevold, 136_.....-..-------------- 136 
To China—Apr. 11—Eidevold, 1,113-.........-........--.- 1,113 
To Gdynia—Apr. 8—Otto Peterson, 1,815..__...-.-.------- »815 
To Manchester—Apr. 13—Mathias Stinnes, 124__.___...---- 24 
To Bremen—aApr. 13—Bockenheim, 1,853-...-..-.--.------- 1,853 
To Hamburg—Apr. 13—Bockenheim, 638-..---------------- 638 
To Rotterdam—Apr. 13—Ethan Allen, 190__.---.--------- 190 
To Trieste—Apr. 12—Alberta, 406__--.------..----------- 406 
To Venice—Apr. 12—Alberta, 1,335-.--.----------- oe 1,335 

NEW ORLEANS—To Liverpool—Apr. 9—Recorder, 5,722--- 

ete TE I 5 i. tn te cho os a ee ren a SS 17,344 
To Manchester—Apr. 9—Recorder, 4,597__._-...---------- 4,597 
To Marseilles—Apr. 8—West Hobomac, 364-.--..-.-------- 364 
To Genoa—Apr. 8—West Hobomac, 1,328__-...---.-------- 1,328 
To Venice—Apr. 9—Alberta, 1,923__..-...-.-------------- 1,923 
To Trieste—Apr. 9—Alberta, 400__-_.--------------------- 400 
To Copenhagen—Apr. 11—Tatara, 200_..-_------...------- 200 
To Gdynia—Apr. 11—Tatara, 601; Otto Peterson, 950------- 1,551 
To Gothenburg—Apr. 11—Tatara, 414__..---------------- 414 
To Hull—Apr. 7—City of Joliet, 345_...------------------- 345 
To Havana—Apr. 12—Contessa, 300--_--.-----..---------- 300 


BEAUMONT—To Havre—Mar. 31—Cripple Creek, 62-_-------- 62 
To Bremen—Mar. 31—Chemnitz, 100 100 
LOS ANGELES—To Japan—aApr. 11—President Harrison, 1,981-. 1,981 
To India—Apr. 12—Tosari, 100 100 





To Antwerp—Apr. 4—Elbe, 10__...-.---------------------- 10 

To Bremen—Apr. 4—Elbe, 1,787--.------------------------ 1,787 
MOBILE—To Japan—Apr. 2—Myoko Maru, 200__---.-------- 200 
EE + ca dindeskedansend sGRbetaddeLdGsseasseeuseewaete 81,591 
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Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Agr. 8 Apr. 15 


Of which American - 
Total imports 
Of which American 
81,000 152,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| ‘ 
Spot Saturday Monday | Tuesday | wednesday Thursday Friday 





| 
Quiet. | Quiet. 


Market, 
12:15 


| 
} 
P. M. | 


| Dull. 


Quiet. quiet. 


HOLI- 
DAY. 


Mid.Upli'ds 4.81d. 4.89d. 4.83d. 4.90d. 4.89d. 


Steady, 
1 to 2 pts. 
decline. 


Futures.{| Quiet but 
Market 
opened ||changed to 
|2 pts. adv. 


} 
| 
| Steady, Quiet, Steady, un-| Quiet but 


Steady, Quiet, un- | Quiet but 
4 steady, un-|5 to 6 pts.jchanged to/stdy., 4 to 
advance. | 1 pt. dec. |6 pts. adv. 


Steady, 


1 to 2 pts. 
decline. 


Market, 
4 1 to 2 pts.|4 to 6 pts./changed to|stdy., 2 to 
advance. 1 pt. dec. |4 pts. adv. 














P.M. 
Prices of futures at Liverpool for each day are given below: 


advance. 








April 9 Wed. Fri. 


to 
April 15 


Sat. Tues. 





Close Noon, Close|Noon, Close|N Noon|Close 


d. d. 





4.70 
4.79 
4.90 
4.94 


d. 
4 4. 
4 4 
4 4 
4.96) 5.03) 5. -98) 5 
5 061 5.031 5 
5 
5 
5 


4 7 
-83) 4.8 
-94 9 
8 HOLI- 
DAY. 


¢ 
00 


7 8 
7 
{ 8 
J ° 
5.04 
05) 5. 
ee 
i 
1 = 


December 
January (1939) - 
5.00 
5.04] - 
5.07} - : 
cf 


09} - 
2 
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ei: ren a 


New Contract d ‘ A " d. 
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BREADSTUFFS 


Thursday Night, April 14, 1938 

Flour—tThe flour market has been firmer, influenced by 
the substantial rally in wheat. However, the strong mar- 
ket failed to arouse any particular buying interest here. 
The impending holidays added to the buying lethargy of 
the local baking and jobbing trade. The inflationary devel- 
opments appeared to have little or no effect on the gen- 
erality of consumers. 


Wheat—On the 9th inst. prices closed 4c. higher to Ye. 
lower. The market was relatively quiet and narrow in 
today’s session. It was steadied by moderate buying, in- 
fluenced by strength in securities and reports of further 
light purchasing of importers in international trade. Profit 
taking as a result of yesterday’s sharp upturn accounted for 
much of the selling. A forecast of warmer weather in the 
southwest and reports of welcome precipitation throughout 
much of the grain belt weakened July and September con- 
tracts, which represent new crop wheat. Chicago wheat 
advanced as much as %e. at the opening, but then settled 
back, and at times was as much as 5c. lower. Liverpool 
wheat rallied more than a cent on reports of further pur- 
ehases of 1,500,000 bushels by the United Kingdom from 
Australia and an increase of 6c. in Australian offering prices, 
but the market reacted and closed 3c. off to %e. up. On 
the 11th inst. prices closed 34¢. to le. lower. The market 
was more or less nervous on the eve of the Government’s 
first official estimate of the winter wheat crop, and grain 
prices finished with moderate losses after showing some 
strength early in the day. The official estimate, which eame 
out after the market closed—suggested a production of 
725,707,000 bushels of winter wheat, or nearly 9,000,000 
more than the average of private guesses. Liverpool strength 
found little response here. The United Kingdom market 
closed 34e. to 1\4e. higher after having been as much as 
15,e. to 2c. stronger. Buenos Aires finished le. to %e. 
lower. Export demand for North American wheat is believed 
to have been fairly good, although no more than about 
500,000 bushels could be confirmed. Of this 200,000 bushels 
were Manitobas. On the 12th inst. prices closed 4c. to Ke. 
net lower. The Chicago wheat market experienced severe 
pressure today as a result of strong indications of bumper 
wheat crops for this country, and under this pressure prices 
dropped as much as 2e. a bushel; but this was largely 
recovered towards the end of the session. Helping to bring 
about the late rallies were reports of dust storms in Oklahoma 
and Kansas. Persistent assertions that Great Britain had 
launched plans to increase her food supply also helped offset 
price tumbles. Evidence that Liverpool traders placed an 
extremely bearish interpretation on the United States 
Government pees in face of the American attitude that 
the report had been considerably discounted—played not a 
little part in influencing the early declines on the Chicago 
Board of Trade. The Liverpool market broke as much as 
3\%e. a bushel. Accompanying this break was word of a 
semi-official warning in Great Britain that flour could be 
withheld from bakers found guilty of selling bread at an 
uneconomic price. A pronounced let-up in North American 
export takings was also a transient bearish influence. On 
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the 13th inst. prices closed unchanged to 4c. lower. Late 
reactions today more than wiped out moderate upturns of 
wheat prices. Increased selling pressure developed on ad- 
vances. Bearish traders made much of denials that the 
British Government was buying wheat, and also emphasized 
late reports that rain had fallen in parts of Italy, relieving 
the droughty conditions. In the early trading the market 
received its stimulus from reports of Kansas dust storms and 
firmness of Liverpool closing quotations, which were 4 to 
34¢. higher despite estimates of heavy Australian shipments. 
Helping the upward price trend was a French decree authoriz- 
ing imports of 30,000 tons of durum wheat. Advices re- 
garding the extent of frost injury to domestic crops southwest 
were less reassuring than of late. 

On the 14th inst. prices closed 1% to 2%c. net higher. 
Soaring of 2%c. in wheat prices today, and lively out- 
bursts of buying accompanied the announcement of Presi- 
dent Roosevelt’s $7,000,000,000 recovery program. Highest 
prices of the day in wheat were reached just prior to the 
close. Publication of the President’s message caused a 2c, 
abrupt rise, but profit-taking sales caused temporary mod- 
erate setbacks, with a renewed wave of buying later. Like- 
lihood that an official estimate tonight regarding bonded 
stocks in Canada would make a bullish exhibit had only a 
slight stimulating effect on prices here. A leading expert 
wired from Amarillo, Tex., that crops throughout the frosted 
sections of the Panhandle averaged 30% damage. He 
added, though, that smaller undamaged plants could still 
make a fair crop if they received ample moisture. Millers 
were good purchasers of cash wheat in Chicago. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
100% 99% 99% 98% 100% HOL. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
sat. Moon. Tues. Wed. Thurs. Fri. 

84 834% 82% 84% 
80% 80% 79% 82%HOL. 

82% 81% 80% 80% 82% 


Made Season Made 
*122% July 29, 1937 6, 1988 


Chronicle 


pr. 
July ; » 193 
92% Feb. 9, 1938]Sept . 6, 19388 
* Based on transactions since official opening, July 29;’sold as high as 
132% in unofficial trading prior to July 29. 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 

? > Mon. Tues. Wed. Thurs. Fri. 

124% 124% 126% 

113% 113% 115% HOL. 
89% 89 89% 90% 


4 


May 
105% Sept.28, 1937 


Corn—On the 9th inst. prices closed unchanged to Ye. 
off. Trading was light and without any particular feature. 
Nothing was heard of corn business as exporters either lifted 
quotas or did not offer because of the small Argentine crop 
estimate. On the 11th inst. prices closed 4 to 3<e. higher. 
The market held firm. This reflected the export interest 
and the halving of primary receipts as compared with the 
previous report. About 300,000 bushels of corn were sold 
for export. On the 12th inst. prices closed 1% to 5e. net 
lower. With such pronounced bearishness in wheat markets 
and estimates of more than a billion bushels of corn on farms, 
it was regarded as quite remarkable that corn held as well as 
it did. However, there was nothing in the immediate situa- 
tion to warrant any aggressive buying of corn. On the 13th 
inst. prices closed %<e. off to Wwe. up. This market held 
fairly steady, influenced largely by word that Germany had 
bought three cargoes of No. 2 yellow United States corn afloat. 

On the 14th inst. prices closed 4 to %c. net higher. This 
market was somewhat of a disappointment in view of the 
pronounced strength in wheat and other commodity markets 
and the bullish construction placed on the President’s an- 
nouncement of a $7,000,000,000 recovery program. While 
corn prices were firm, more substantial gains were looked 
for than were registered at the close. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 74% 75% 74% 74% 75 HOL 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
60% 60% 60% 59% 60% 
61% 62 61% 61% 62% HOL. 
624% 62% 62% 62% 62% 
When Made Season's Low and When Made 
y July 29, 1937|May 
FU sseece .- 66 Sept. 30, 1937 | July 56 " 
September_... 63% Mar. 26, 1938|September_... 59 Feb. 2, 1938 


*Based on transactions since official opening, July 29; sold as high as 
81 in unofficial trading prior to July 29. tad aw 


Oats—On the 9th inst. prices closed 4c. off to Ye. up. 
There was little of interest in this market, the trading being 
largely routine. On the 11th inst. prices closed 4c. off to 
lye. up. There was a fair amount of activity with price 
trend irregular. On the 12th inst. prices closed 1% to %e. 
net lower. The sharp price drop and bearish sentiment in 
wheat circles had its influence on oats, which in turn ex- 
perienced considerable liquidation and lowering prices. 
On the 13th inst. prices closed Ye. off to %e. up. There 
was little of interest in this market, operations being largely 
routine. 

On the 14th inst. prices closed % to %e. net higher. The 
President’s announcement, together with the soaring of 
wheat values, caused considerable covering of shorts and 
some new buying in the market for oats, this being reflected 
in the rather substantial rise registered at the close. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. ues. Wed. Thurs. Fri. 
1 28% 29 

27% 26% 26 3734 HOL. 
27% 26% 26 27. 
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Season's High and When Made | Season's Low and When Made 
May.ccceceeeaK% July 20, 1937 | May eee aes 6 Apr. 5, 1938 
PERE RRERE Bee 9s, Bp Sees Le ce seecese 25% Apr. 5. 1938 
September _... 30% Jan. 10, 1938 September. .-- 26% Apr. 5, 1938 


* Based on transactions since official opening, July 29: sold as high as 
42% in unofficial) trading prior to July 29. 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues Wed Thurs. Fri 
May..--- 47 4715 46% «47 17 34 
July - - 425 13 13 13.14 HOL. 
October 38% 37% «38 
Rye—On the 9th inst. prices closed % to le. off. The 


bearish reports on the weather and the disappointing action 
of other grains in face of the strong stock market and infla- 
tionary talk, seemed to have a depressing effect on the holders 
of rye, and further liquidation ensued. On the 11th inst. 
prices closed ly to le. lower. This market ruled heavy in 
sympathy with wheat and notwithstanding reports of 300,000 
bushels of rye sold for export, destined for Scandinavia. 
On the 12th inst. prices closed 14 to %e. off. This market 
was regarded as holding up well in face of the pronounced 
weakness in wheat markets here and abroad and poorer 
prospects of substantial exports of rye. On the 15th inst. 
prices closed 4c. off to *ge. up. Like the other grain markets 
rye Was irregular in price trend, with the range extremely 
narrow. There were no significant features either to trading 
or the news connected with this grain. 

On the 14th inst. prices closed % to 1c. net higher. This 
market’s response to advances all along the line in com- 
modity values was ample, the market closing at the highs 


of the day. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues Wed. Thurs. Fri. 
a pie ee aaa 59% 59% 59% 60% 
July —- ‘ oiaaiatiie da 59% 58% 58% 58% 59% HOL. 
September _ — - - - - - 58% 57% 57% 57 58 
Season's High and When Made | Season's Low and When Made 
ras 84 Aug. 10. 1937|May---------. 57% Apr. 6, 1938 
. Peer 712% Feb. 9, 1938)July......... 57 Apr. 6, 1938 
September - - - - 69% Feb. 9, 1938{September_._. 56 Apr. 5, 1938 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
0 ‘ --- 63% 62% 61% 62% 64% HOL. 
ee nace to 63% 62% 63 65% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. ah A Fri. 
wt 2tsstaseiebas = 584% 57% 57% 57% 575 
July - ieenendb eee itnne 56% 56% 56% .-.-- 563 y HOL. 
Oeneber . OO re eee sedans sae DOM O1% -- - 
Closing quotations were as follows: 
FLOUR 
Spring oats, aaa protein .6.00@ 6. 30] Rye flour arene ----- 4.50@4.60 
oping patente_....-....-! 5.50@ 5 5. 70 a. -No8.1-3. 7.25@ .-.- 
first spring__...-.- 5.15@5.35| Oats, good. .....-.... 2.42% 
Soft winter straights _._-_- 4. 50@4. 70|Corn oe irc say dred Belo 
dard winter straights __..4.95@5.15| Barley goodse— 1.90 
Hard winter patents - -_-_-. 5.15@5. 35 ee 4.00 
Hard winter clears.....-- 4.60@4.80 Fancy pear!,Nos.2,4&7 5.00@5.25 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic_..100% eh ee ee 41 
Manitoba No. i; f.o.b. N.Y..----- (Rye, No. 2,f.0.b. bond N. Y_. 77% 
Barley, New York— 
Corn, New York— 47% lbs. malting -......_-- 49% 
No. 2 yellew, all rail._...-.- 75 Chicago, cash _. - . ........ .42-55 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


















































| 
Recetptsat—| Flour Wheat Corn Oats Rye | Barley 
bbis.196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs \bush 56 lbs| bush 48 lbs 
Chicago .-- 206,000 348,000, 3,005,000 176,000) 8,000 190,000 
Minneapolis}; ------ 226,000 504,000 57,000) 43,000 367,000 
. te ee 216,000 679,000 90, 000) 8,000 151,000 
Milwaukee - 14,000 20,000 175.000 8,000) 2.000; 329,000 
» | 53,000 99,000 80,000 Se. ~sehaee 
Indianapolis} ------ 16,000 409,000 130,000 Sf 
St. Louis... 80,000 126,000) 1,575,000 108,000; —___._- 105,000 
Peoria - _--- 2,000 41,000 8,000 58,000 1,000 28,000 
Kansas City 9,000 633,000 154,000 ee” ete | Soy oe 
| Sa aS 160,000 112,000 . | ee | Se tape 
Re 3 eee 21,000 45,000 SE > ~ <asutinate® ~~ aleaetan 
Wichite....| -..... 66,000 >  ~@esatene - depokeal. choice 
Gout Oy.) encase 25,000 15,000 ' tia 4,000 
MR AR © tcl 157,000 846,000 238,000 2,000 44,000 
Tot. wk. '38 351,000! 2,108,000) 8,087,000) 1,010,000 75,000! 1,218,000 
Same wk '37 388,000) 2,536,000) 1,632,000) 1,241,000 377,000 896,000 
Same wk '36 294,000) 1,515,000; 4,698,000; 1,161,000 306,000; 1,609,000 
Since Aug. 1 
1937 __..|13,789,000| 235,627 ,000| 220,680,000) 88,493,000| 23,080,000| 81,562,000 
1936 ___.|15,109,000| 176,725,000) 123,307,000) 61,482,000/| 13,665,000) 70,360,000 
1935 ____|13,431,000'269,394,000! 131 ,205,000'110,000,000! 18,934,000! 74,923,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 9, 1938, follow: 














Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls 196 Llbs| bush 60 Lbs | bush 56 lbs | bush 32 lbs |bush 56 lhs\|bush 48 lbs 
New York- 127,000 _— i@iteast  ~e¢eene 6,000 20,000 
Philadelphia 30,000 11,000 23,000 eee, eee 
Baltimore__ cS ieee 10,000 14,000 SA. sdéiedan 
New Orl’ns* 24,000 87,000 200,000 ee “aekeatl “<pakeas 
Galveston..| -.-.--- 617,000 a =3©aaeee6=— xed «eee. 
St. John, W 15,000 305,000; ...--- LEGO « swsecs 158 ,000 
Boston ___- | aan 3,000 i! \cauhifel . scaumao 
Halifax. -_. mee. | aewthkeeh’  @seaec | ateched|  .aithaee 
Tot. wk. '38 251,000} 1,025,000 681,000 63,000 17,000 178,000 
Since Jan. 1 
1938 ____| 3,941,000} 22,275,000} 12,838,000 934,000 961,000) 2,442,000 
Week 1937- 268,000; 1,198,000 461,000 94,000 3,000 2,000 
Since Jan. 1 
1937 ____! 3,921,000! 8,665,000! 12,214,000 710,000 294,000 205,000 























* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 
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The exports from the several seaboard ports for the week 























ended Saturday, April 9, 1938, are shown in the annexed 
statement: 
r: ts fr Vheat Corn Flour Oat Rye Barley 
Bushel Bushels Barrel Bushel Bushel Bushels 
New York 115,000 , 46 680 51,000 
Albany 40,000 129,000 e ~ — —at ~iten 
Philadel phia_- 43.000 1,000 re a ae ss eden 
Mobile 390 ,000 ae eee ee il’ atecttooe 
New Orleans 1,000 319.000 cS eer es See Goes 
Galveston 186.000 395,000 é : ee os 
St. John, West 305.000 15,000 15,000 a 158 ,000 
Halifax 19,000 3,000 siaiagal saan 
Total week 1938__ 647 000 1,276,000 86.680 18,000 209,000 
Same week i 137 =e 55/000 98 995 EG . sswanal: - damwao 
The destination * these exports for the week and since 
July 1, 1937, is as be ‘low: 
Flour Wheat Corn 
Exports for Week — — ——$_—____-_—__—— 
and Since Week Since Week Since Week Since 
July 1 to iprilgy, July 1 April 9, July 1, Arpil 9, July 1, 
1938 1937 1938 1937 1938 1937 
Barrels Barrels Bushels Bushets Bushels Bushels 
United Kingdom_| 26,755 1,878,371 488,000 54,874,000 713,000 24,862,000 
Continent . 10,355 408 362 155,000) 43,327,000; 562,000) 19,849,000 
So. & Cent. Amer_| 12,500 490 500 4,000 1,146,000 1,000 172,000 
West Indies 34,500) 1,133,000 55,000; ..... 5,000 
Brit. No. Am. Col. 12,000 eden ee 
Other countries_._| 2,570 222,923 1,501,000 8,000 
Total 1938_.__- | 86,680 4,145,156 647 000 100. 903, 000 1 276, 000 44,896 000 
Total 1937 98 ,995' 4,282,802 57,000! 93,885,000 6,000 
The visible supply of grain, comprising the sheetne in 


principal points of accumulation at lake and 
April 9, were as follows: 


granary at 
seaboard ports Saturday, 
GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States Bushels Bushels Bushels Bushels Bushels 
ee 3,000 [a 8=3=6hso hx _~ eee 
New York__- 76,000 3,000 pee ees ts 10,000 
Phiiadelphia______-- 390 ,000 399,000 16,000 22,000 1,000 
Baelemore..........- s 412,000 201,000 10,000 44,000 1,000 
New Orleans.........-.. 41,000 1,610,000 10,000 “at 86=s Heese 
OES SSS 1,146,000 135,000 ae 2 REISS Hee 
i. i 2. eee 1,903 ,000 168 ,000 70,000 6,000 3,000 
 _ =a ee ae 8 8€=—6 «an ae 
Hutehinson............ 1,599,000 teetes  ~wities> i s¢558e satieke 
fa 1,942 000 641,000 164,000 9,000 8,000 
Pe a... ncesceeee 9,482,000 1,522,000 477,000 225,000 17,000 
re oid oo emi’ 2,416,000 3,715,000 524,000 88,000 59,000 
tt Cie. cconekeaat 380,000 838,000 109,000 11,000 21,000 
2 1,549,000 1,658,000 64,000 6,000 8,000 
Indianapolis --......--- 606,000 1,536,000 - - Mies es 
5 PEA ee 10,000 70,000 14,000 tna. iste 
SS eae 8,233,000 15,051,000 1,063,000 580,000 389,000 
sid ES 179,000 248,000 le ee ha eel aaa 
DTS Jenencenenn 1,437,000 1,413,000 202,000 61,000 660,000 
Minneapolis. ........-.- 6,521,000 1,838,000 12,231,000 815,000 4,104,000 
Duluth _- --------- 4,221,000 10,657,000 4,453,000 1,252,000 2,714,000 
i. a 122,000 3,000 4,000 2,000 145,000 
i 4a Ce eee 4 eee fe el 
eo ee 4,059,000 1,785,000 316,000 160,000 143,000 
Re oceans 223,000 aeons Seen « acéeéa 57,000 
Tota) April 9, 1938___ 47,402,000 ‘43, 494, 000 19,963,000 3, 293, 000 8,340,000 
Total April 2, 1938____. 49,292,000 40,720,000 20,535,000 3,369,000 8,504,000 
Total April 10, 1937__.. 29,888,000 9.710.000 16,272 000 2.888.000 9,185,000 
Note—Bonded grain not included above: Barley—Duluth, 60,000 bushels; New 
York, 55,000; total, 115,000 bushels, against 2,362,000 bushels in 1937. Wheat— 


New York, 250,000 bushels; Buffalo, 21,000; Albany, 77,000; Erie, 616,000; total, 
964,000 bushels, against 13,629,000 bushels in 1937. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river &seab’d 6,920,000 —______ 578,000 13,000 926,000 
Ft. William & Pt. Arthur 13,741,000 = —______ 381,000 948,000 2,043,000 
Other Can, & other elev. 22,819,000 —_____- 8,278,000 315,000 5,425,000 
Total April 9, 1938___ 43,480,000  _____- 9, 237,000 1,276,000 7,394,000 
Total April 2, 1938__._. 43,399,000 _____. 9,536,000 1,279,000 8,586,000 
Total April 10, 1937___. 67,298,000 —_.___- 10:440,000 1,641,000 8,37/,000 
Summary— 
PO Se ees 4/,402,000 43,494,000 19,963,000 3,293,000 8,340,000 
CDinns creenveee 43,480,000 -___ LL 9,237,000 1,276,000 7,394,000 
Total April 9, 1938___ 90,882,000 43,494,000 29,200,000 4,569,000 15,734,000 
Total April 2, 1938____ 92,691,000 40,720,000 30,071,000 4,648,000 17,090.000 
Totat April 10, 1937___. 97,186,000 9,710,000 26,712,000 4,529,000 17,562,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended April 8, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 




















| Wheat Corn 
Exports | Week | Since Since Week Stnce Since 
| April 8, July 1, July 1, April 8, ee = July 1, 
| 1938 1937 1936 1938 1937 1936 
— | 
| Bushels Bushels Bushels Bushels Bushels | Bushels 
North Am.| 1,506,000) 144,682 ,000/ 154,072,000) 1,453,000) 45,307, 000) 6,000 
Black Sea_| 2,128 ,000) 72,154,000) 49,192,000 164,000) 3,445,000) 19,951,000 
Argentina} 1,029,000| 510,089,000 /136 498,000 83,000 | 177,658,000 309,411,000 
Australia _| 4,249,000} 82/691,000| 74,520,000} 9 ______ |” oat Geers 
TA.... 02 | 104,000] 12,600,000} 8,448,000)  -.----) -.----} 9 _LLLLe 
Other | | } 
countries) 320,000) 21,746,000; 21,624,000 831 000) 71,060,000; 17,284,000 
Total___! 9,336 ,000'384,962,000/ 444,354,000 2,531, 000. 297,470, 000/346. 652,000 





Agricultural Department Report on Winter Wheat, 
Rye, &c.—The Department of Agriculture at Washington 
on April 11 issued its crop report as of April 1, 1938, which 


we present below: 


Prospects for crops, ranges and pastures in the country as a whole appear 
moderately better than at this season in any of the last several years. 
The feovcrear ng f mild weather of March, following a remarkably mild and 
open winter in the country as a bebeag brought o— and winter grain crops 
through the winter with minimum damage and gave them an early start. 
Much of the late-ssown wheat of the eastern half’ of the country now looks 
promising. In the main winter wheat belt the above-normal rains in the 
last few months have fer gt berg prospects generally. Conditions as they 
were on April 1 indicated that a winter wheat crop of about 726,000,000 
bushels might be expected, This is nearly 100,000,000 bushels above 
expectations last December. 
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The open winter, with grass growing until late in the fall and early in the 
spring, has enabled farmers and ranchers to conserve supplies of feed and 
forage. Over wide areas the growth of vegetation was reported to be two 
weeks further advanced than usual on thefirst of April. Pastures and winter 
grains were reported greening up as far north as New York, Minnesota and 
Montana, and pastures were furnishing considerable feed in the southern 
half of the country The seeding of spring grains has been delayed by wet 
weather in many States, but has progressed rapidly where the soil could be 
worked and was reported as largely completed during March even in south 
eastern North Dakota Milk production showed the biggest March in- 
crease in 14 years or more, and egg production per 100 hens continued above 
previous high records for the month. Vegetables have been moving from 
one to three weeks earlier than usual from Atlantic and Gulf Coast States 
but plantings have been delayed in some places on the Pacific Coast. 

Fruit trees came through the winter with little injury, but the warm 
weather caused trees to bud or bloom unusually early, and since the first 
of April there has been some unusually cold weather, with freezing tempera- 
tures reported in central Texas and in Tennessee and with quite low tem- 
peratures in northern fruit belts While widespread damage to early fruits 
has been reported, as in Illinois, Tennessee, Missouri and kansas, the main 
fruit belts of the country are thought to have escaped serious injury so far 
and the cold weather has retarded development. This leaves fruit prospects 
somewhere around average for this time of year, with a fairly good set of 
peaches reported in the 10 early southern peach States, citrus trees doing 
well and apples showing no extensive injury as yet. In the Pacific North- 
west some apple growers are handicapped by financial difficulties due to 
low prices last year. There has been some further loss of trees from drought 
and few replacements among the few farm orchards remaining in the Plains 
States. The main fruit belts appear to be progressing normally with fur- 
ther plantings rather generally restricted by low prices. 

The moisture situation has improved materially in recent weeks and 
would appear better than it has been in years if it were not for the general 
lack of subsoil moisture in much of the central and northern portions of the 
Great Plains area, where repeated droughts have caused heavy losses of 
crops during five of the last seven seasons. Even in parts of Kansas, 
which had the wettest March in seven years, and in portions of the other 
States which have had somewhat more than normal rainfall during recent 
months, normal! moisture reserves have not been restored, and from Kansas 
and eastern Colorado northward good crop yields are still more than usually 
dependent on well-distributed rain during the remainder of the growing 
season. The same is probably true of northwestern Missouri, southwestern 
Iowa and northwestern Minnesota. On the other hand, moisture condi- 
tions now appear to average normal or better in Oklahoma, Texas and in 
nearly the whole area west of the Rockies. In the eastern half of the coun- 
try there are considerable areas which have had too much rain or floods 
that will delay spring work but the situation does not yet appear serious. 

Taking the country as a whole, farmers are starting the season with near- 
record reserves of feed grain and considerable roughage on hand and with 
rather low but increasing nun bers of livestock and poultry. Present indi- 
cations point to a carryover of feed grains on farms next July nearly equal 
to the record July carryover of more than 23,000,000 tons in 1933. Last 
year, due to the 1936 drought, the carryover was only about 6,300,000 
tons, but the average during the preceding 10 years was nearly 15,000,000 
tons, or a little more than 15% of production. 

Due to the increased use of tractors, no shortage of work stock has de- 
veloped except possibly in portions of North Dakota, where death losses 
have been heavy and work stock is in poor condition. Probably fully the 
usual ar ount of spring work has been accon plished. Better moisture 
conditions may tend to encourage the mn ore intensive use of farming lands 
west of the Rockies and son e unen ployed city workers have returned to 
the farms near industrial areas. On the other hand, in the drought areas 
a rather rapid consolidation of farms into larger units is taking place. 
Taking the country as a whole, there are no signs of any general expansion 
of acreage and, with crop prices low compared with wages and other costs, 
some shifting towards less intensive cultivation is to be expected. 


Winter Wheat 

A production of 725,707,000 bushels of winter wheat in 1938 is indicated 
by reports on April 1. This con. pares with the crop of 685,102,000 bushels 
in 1937 and the 10-year (1927-1936) average production of 546,396,000 
bushels. 

Conditions on April 1 indicate an abandonment of about 13%, which 
leaves about 49,900,000 acres for harvest in 1938. The acreage harvested 
in 1937 was 46,946,000 acres and the previous 10-year average was 37 ,281,- 
OOO acres. 

Present prospects indicate a yield of 12.6 bushels on the acreage seeded to 
winter wheat for harvest in 1938 as published in Decen ber 1937. As factors 
other than the reported condition are taken into consideration in arriving 
at the indicated yield per acre, condition figures for winter wheat are not 
shown in this report. Prospects have im proved since last December in 
practically all sections of the country, excepting the cotton belt. The 
greatest improvement has occurred in the Great Plains States, where weather 
conditions have been very favorable since late February. While surface 
soil conditions appear promising, extensive measuren.ents show a lack of 
subsoil moisture in parts of this area, therefore the winter wheat crop in 
substantial portions of this area is still largely dependent on future weather 
conditions. In most of this area, outside of Oklahoma, the indicated 
yields per seeded acre on April 1 were only average or below. Elsewhere, 
excepting on the East Coast, the indicated yields per seeded acre were 
generally above average. Prospects were substantially above average in 
the eastern corn belt, Missouri, Minnesota and on the West Coast. In 
Oregon there has been a downward adjustment in the indicated yield per 
seeded acre to allow for acreage intended for winter wheat last fall and 
included in the estimate of seeded acreage published in December, but 
which was planted too late to classify as winter wheat. Such acreage 
will be included in the estimates of spring wheat acreage planted in 1938. 


Stocks of Grain April 1 

Wheat—The April 1 farm stocks of all wheat were estimated to be 124,- 
883,000 bushels compared with 71,463,000 bushels a year ago; and 124,- 
056,000 bushels, the 10-year (1927-1936) average. The indicated dis- 
appearance of wheat from farm stocks since Jan. 1 was 83,862,000 bushels, 
compared with only 56,851,000 bushels for the same period a year ago and 
99,475,000 bushels, the 1lv-year (1927-36) average. April 1 farm holdings 
of wheat by classes amounted to approximately 43,020.000 bushels of hard 
red winter 36,569,000 bushels of soft red winter, 24,925,000 bushels 
of hard red spring, 12,460,000 bushels of white wheat (both winter and 
spring), and 7,909,000 bushels of durum. 

Corn Stocks—Farm stocks of corn on April 1 were estimated at 1,067,- 
678,000 bushels. This is more than twice as large as the record low stocks 
of 409,074,000 bushels on farms April 1, 1937, and 35% above the 10-year 
(1927-36) average of 793,082,000 bushels. Present stocks are the highest 
of any April 1 since 1933, when 1,156,102,000 bushels were on hand. The 
disappearance of farm stocks from Jan. 1 to April 1 this year amounted to 
600,311,000 bushels, compared with 397,861,000 bushels for the same period 
in 1937 and 603,863,000 bushels, the 10-year (1927-36) average. 

Oats Stocks—Stocks of oats on farms April 1 were 415,737,000 bushels, 
which is a considerably larger reserve supply on farms than the 286,301,000 
bushels on that date in 1937, and somewhat larger than the 10-year (1927- 
36) average of 379,097,000 bushels. The disappearance between Jan. 1 
and April 1 was 273,200,000 bushels, compared with disappearance of 
195,857,000 bushels in the same period in 1937, and the 10-year (1927-36) 
average disappearance of 267,053,000 bushels. 

The combined April 1 farm stocks of corn and oats was 36,547,000 tons, 
compared to the small stocks of 16,139,000 tons in 1937 and the previous 
10-year average of 25,264,000 tons. Disappearance of the two feed grains 
from January to April this year was about average and amounted to 21,- 
180,000 tons. This compares with a disappearance of only 14,170,000 tons 
during the first three months of 1937, when supplies were low following the 
drought of 1936. 

Rye 

The rye crop came through the winter with less injury than usual and the 
condition on April 1 was 81% of normal compared with 71% a year ago and 
78%, the —- for the 10 years 1927-1936. In the Great Plains area, 
which includes the important rye-producing States of North Dakota, South 
Dakota and Nebraska, the April 1 condition is considerably above the 
unusually low conditions of last year and is also slightly above the 10-year 
average condition. Weather during the winter was generally more favor- 
able than usual and the April 1 condition of rye shows an increase of 7 points 
over the Dec. 1 condition of 74%, whereas the April 1 10-year average is 
3 points below the Dec. 1 10-year average. 


Pastures 


Favored by unusually warm weather in February and March and by 
adequate moisture in most areas, pastures started unusually early this year 
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and by the end of March were supplying considerable feed in the southern 
half of the country. On April 1 this year, prior to the recent cold weather 
and snow in the Central States, the reported condition of farm pastures 
was above the 1927-36 average for that date in nearly all States except some 
in the Central and Northern Plains area, where last year’s dry weather was 
still reflected in a short supply of old feed in pastures and ranges and thinned 
Stands. For the country as a whole the condition of pastures on April 1 
averaged 80.1% of normal compared with 66.0% a year earlier, and an 
average of 76.4% for April 1 in the 10 preceding years. 

Ranges were in excellent condition west of the Rockies and in the Southern 

Plains area. In the range sections of the Plains States further north old 
feed was short and subsoil moisture inadequate, but topsoil moisture was 
sufficient to start new growth. Wheat pastures were furnishing consid- 
erable feed in Kansas and Oklahoma. 
_ Since April 1 the growth of pastures has been checked by colder weather 
in Northern, Central and Southwestern States. However, if normal tem- 
peratures prevail from now on, pastures may be expected to be moderately 
early, and except in the Central and Northern Plains, are in better position 
to furnish spring feed than in any of the last half-dozen years. 


WINTER WHEAT 





Yield per Seeded Acre 
(Bushels 


Production 
(Thousand Bushels) 


Average 
1927-36 


Indicated 
1938 


Average 
1927-36 


l Indicated 


1937 1937 1938 


5,795 
1,440 
20,054 
48,220 
34,408 
40,244 
18,080 
1,296 
5,180 
10,292 
37,940 
2,248 
45,654 61,373 
158,040 174,460 
1,376 1,488 
9,044 9,028 
9,720 8,814 
2,736 2,338 
5,817 5,240 
1,416 ,620 
1,445 ,872 
3,869 10,212 982 
3,588 6,750 
46 77 
406 1,050 
O15 65,462 
984 41,690 
9,256 6,391 
2,360 14,388 
,273 1,392 
9,672 
,277 


838 | 
,192 


New York 
New Jersey 
Pennsylvania 
Ohio 

Indiana _ 
Illinois 
Michigan 
Wisconsin 
Minnesota 
lowa 

Missouri 
South Dakota 
Nebraska 
Kansas - 
Delaware 
Maryland 
Virginia 

West Virginia 
North Carolina 
South Carolina 
Georgia 
Kentucky 
Tennessee 
Alabama 
Arkansas _ _ - _ - 
Oklahoma - - 
Texas __-_- 
Montana 
Idaho 
Wyoming 
Colorado 

New Mexico 
Arizona - - 
Utah. _. 
Nevada os 
Washington . _- 
Oregon 
California 


23.3 19. 
19.3 20 
21.6 18.5 720 
18. | 20 34,585 
17 27,694 
16.5 31,588 
20. 5,682 
1s. 592 
18.5 2,926 
15. 3,207 
14. | ,576 
S. | ,414 
13. 3,400 
10. 33,463 
17. 655 
8,372 
8,598 

855 

,275 

974 

934 


8,184 
1,462 
23,364 
46,056 
34,592 
45,150 
18,426 
1,224 
6,212 
15,688 
41,097 
1,105 
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29,900 
14,892 
14,670 
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United States __ 





725,707 


Corn Loans of CCC Through April 7 Aggregated 
$19,402,963 on 40,092,901 Bushels—-Announcement was 
made on April 8 by the Commodity Credit Corporation that 
“Advices of Corn Loans” received by it through April 7, 
1938, showed loans disbursed by the Corporation and held 
by lending agencies on 40,092,901 bushels of corn. Such 
loans aggregated $19,402,962.96, based on a loan rate of 
50 cents per bushel, of 2/4 cubic feet of ear corn testing up 
to 14144% moisture; the average amount loaned per bushel 
determined in this manner thus far has been .4840 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 

State Bushels State — 
Colorado- 2,327 | Missouri - 

Illinois _ - . 6,845,216 | Nebraska - - 
Indiana - - - on 974,498 | Ohio__ 

lowa. - 23,296,977 | South Dakota 
Kansas _ - 24,143 | Wisconsin 
Minnesota 3,339,916! 


Weather Report for the Week Ended April 13—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended April 13, follows: 


The weather of the week was dominated by a low-pressure area that 
moved slowly northeastward from Oklahoma to northeastern Canada on 
the 6-l10th. Widespread rain, sleet, and snow accompanied the passage 
of this storm center, with especially heavy falls noted in the central and 
upper Mississippi Valley and unusually heavy to excessive rains in central 
Gulf sections. In the latter area several stations reported extremely intense 
rainfall on the 7-Sth; for the 48 hours ending at 7:30 a. m. on the Sth, 
Birmingham, Ala., recorded 7.08 inches of rain and Meridian, Miss., 
8.74 inches. 

Following the passage of this storm, cooler weather overspread the 
country, with subfreezing temperatures noted as far south as western 
Texas and eastern New Mexico, Oklahoma, and southern Missouri, as 
well as locally in the Lake region and the Northeast. Toward the close 
of the week, however, a general tendency to warmer prevailed over most 
of the country. p : 

Temperatures for the week were generally below normal in practically 
all sections of the country, except the extreme northern and western portions 
and in localities of the extreme Southeast. The week was especially cool 
in the lower Missouri Valley and the central and southern Great Plains, 
where the mean temperatures were from 9 degrees to 13 degrees below the 
seasonal average. Particularly cool weather was noted also in the Northeast 
and Middle Atlantic States, while similar conditions prevailed in Rocky 
Mountain districts. The week was only slightly above normal in most 
northern and western parts, although departures as large as 5 degrees were 
noted in southern California and Washington. 

Minimum temperatures this week were somewhat lower than last week. 
The line of freezing weather extended southward over the Appalachian 
region to northern Georgia and northeastern Alabama, then northward 
to the southern Ohio Valley and from there southwestward to west-central 
Texas. In more eastern portions this freezing line corresponds very nearly 
to the average date of the last killing frost in spring, but in central Okla- 
homa and Texas it is somewhat later than the average date. The lowest 
temperature renreee from a first-order station was zero at Greenville, 

aine, on the 11th. : . , 

MV ockly precipitation was heavy to excessive in central Gulf sections, as 
well as in portions of the Mississippi Valley, where the weekly amounts 
ranged from 2 to over 9 inches. T roughout most central portions of the 
Gulf States the weekly totals ranged mostly above 3 inches, while at 
Meridian, Miss., the total for the week was 9.4 inches. Moderate to heavy 
falls were also noted in the Middle Atlantic and New England States, while 
local areas in the upper Rocky Mountains and eastern Great Basin also 
reported moderate to heavy amounts. Throughout most of the far South- 
west there was practically no precipitation during the week, while the 
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amounts were light also in the lower Rio Grande Valley, portions of Florida, 
and from the upper Lake region westward to Montana. _ 

Widespread, heavy to excessive rains, attended by uniformly low tem- 
peratures, were extremely unfavorable for farming operations during the 
week just closed in practically all parts of the country from the upper 
Mississippi Valley and central] and lower Great Plains eastward. Through- 
out most of this area spring-farming operations were generally at a stand- 
still, while the more advanced crops were set back by the low temperatures. 
In many sections of the South the excessive rains caused many floods, with 
further damage from erosion and destruction of prepared seedbeds. In 
some north-central districts the continued cold, wet weather caused some 
apprehension as to possible loss of seed through rotting. 

Frosts were quite general during the week, extending as far south as 
central portions of most Gulf States, and subfreezing weather was noted 
southward to northern Georgia, and to Oklahoma and western Texas. 
While it is too early to obtain a reliable determination of the amount of 
injury caused by the cold weather, present indications are that consider 
able early fruit was damaged in many places from the Ohio Valley south- 
ward and southwestward. Serious damage was indicated in the mountain 
sections of the Carolinas, as well as in portions of Virginia and West Virginia. 

In the Ohio Valley and adjacent sections there appears to be considerable 
injury to early peaches, plums, and cherries, and serious harm was reported 
to these crops in Missouri; fruit was believed killed over much of Oklahoma, 
while considerable damage was noted in Kansas. Freezing caused heavy 
damage to sour cherries in southern Michigan, but other fruits were believed 
to have excaped with but little harm . 

While the wet weather was detrimental to outside operations, the addi- 
tional moisture was of considerable benefit in replenishing soil-moisture 
supplies in central sections. The soil is now reported in excellent condi- 
tion in Nebraska, while in Iowa the moisture was readily absorbed and is 
believed to have materially replenished deep-soil supplies. The heaviest 
snowfall of record for so late in the season occurred in Kansas and is believed 
to be of immense value, while in Oklahoma the heaviest snow of record for 
April occurred. In the latter State serious drifting occurred, with 10 to 
14-foot drifts reported locally and some highways blocked. 

Moisture is still needed, however, in portions of eastern New Mexico, 
where high north winds caused considerable soil blowing. Preciption was 
beneficial in portions of Colorado and Utah, while Wyoming reported the 
heaviest general precipitation to date, with the soil moisture replenished in 
the dry eastern parts. The soil is becoming rather dry in North Dakota 
and adjacent sections, but in the wetter Western States the soil is now 
becoming dry enough to work. 

Small Grains—From the eastern Ohio Valley eastward and southeast- 
ward the week generally favored small grains, with condtion and progress 
generally fair to good, except for slight damage by cold or excessive mois- 
ture. ‘heat is jointing or branching northward to the Virginias. 

In the eastern Ohio Valley, much of the Lake region, the central Missis- 
sippi Valley, and most Plain States cold, wet weather was generally unfavor- 
able, delaying oat sowing in Indiana, Illinois, lowa, and some Plains States, 
causing yellowing of winter wheat in portions of Illinois, and resulting in 
some frost damage. 

Unusually heavy snows, in several States the heaviest of record for so 
late in the season, were decidedly beneficial in restoring subsoil moisture. 
In Nebraska soil condition is now excellent, while in Kansas the heavy 
snows were of immense value to the wheat crop; no damage resulted in 
this State, except possibly in those sections where the crop was jointing. 
Cold damage in Texas and Oklahoma has not been determined, although 
in parts of this area an ample snowcover protected grains. 

uststorms the middle of the week were damaging to wheat in eastern 
New Mexico and freezing nights checked growth in portions of Montana; 

elsewhere in the West minor grains were generally favored, with condition 
varying from good to excellent. 

Spring-wheat seeding has begun in portions of eastern Washington 
where more warmth is needed, and the crop is germinating slowly in 
Oregon. Seeding is nearing completion in Minnesota, but frozen ground, 
extremely dry weather, and soil blowing have stopped spring-wheat seed- 
ing in North Dakota. 

Corn—aAlthough some corn has been seeded northward to Fremont 
County, Iowa, the unfavorable conditions of the past week effectively pre- 
vented any additional work and retarded the crop that was already seeded. 
In some sections, notably in Oklahoma and Texas, the cold weather was 
very detrimental and it appears that some corn reseeding will be necessary, 

Cotton—In Texas cotton was adversely affected by the cold weather, 
but the major portion of the harm was in the northern half of this State 
where the bulk of the crop has not been seeded. Only a little cotton has 
been put in northward to Arkansas and Tennessee, but the cold, wet 
weather was unfavorable for growth. 

In other sections of the South. except in the extreme eastern part, 
preparations for planting were further retarded during the week and are 
now about 10 days behind an average season in Mississippi. Germination 
has been unsatisfactory due to the continuous moisture. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


South Carolina—Columbia: Cold; some frost damage. Farm work at 
standstill, but continued rains beneficial. Progress of grain and pastures 
good. Wheat and oats mostly headed in south, heading in north. Early 
corn germinating. Favorable tobacco transplanting. Early cotton plant- 
ing in south and central near normal date, but germination slow account 
recent cold; probably considerable replanting required. Warm, sunshiny 
weather needed generally. 

Georgia—Atlanta: Excessive rains Wednesday to Friday in west-central; 
elsewhere mostly heavy; light in southeast where some counties still too 
dry, but general relief in tobacco area. Cold unfavorable, except for pastures 
and m ows. Planting cotton in south; elsewhere ground too wet; much 
cotton and corn replanting required. Considerable frost damage to gardens 
in north and east-central. 

Florida—Jacksonville: Cool; 





moderate rains in northwest, light in 
northeast. Planting cotton. Corn fair stand. Potatoes good; harvesting 
active in Hastings area. Sweet potatoes being set out. Some frost damage 
to truck in extreme north. Harvesting beans, cucumbers, peppers. egg- 
plant, celery and tomatoes. Citrus dry; irrigating groves; fairly good set 
new fruit. 

See oman: Cold; heavy frosts most sections on 10th; 
excessive rains in middie and moderate to locally excessive elsewhere. 
Much damage from packing of soil, washing out of fertilizer and seed, 
erosion, flooding of lowlands, and major floods in most large streams. 
Damage by frosts rather spotted, but extensive to young corn and vege- 
tables and some to fruits. Practically no work; little cotton planted. 

Mississippi—Vicksburg: Vegetation abnormally advanced, but prepara- 
tion for planting cotton and corn probably 10 days belated with progress 
generally poor account cold and heavy rain; extensive area flooded in 
southeast and east-central. Moderate frost damage in north and central 
Saturday and Sunday. Progress of pastures fair to good; fruit, gardens, 
and truck mostly poor. 

# Louisiana—New Orleans: Locally excessive rains in north and west- 
central first half a. ~ some cotton, corn, potatoes, and truck; some 
replanting necessary. tlsewhere crop conditions good, through progress 
retarded and tender truck killed or set back locally by light to heavy frosts 
Sunday. Farm work suspended all week because of wet soil or coolness. 
® Texas—Houston: Averaged 10 degrees subnormal; freezing in north and 
west, but somewhat above elsewhere; heavy rain in central and northeast, 
py in northwest and on upper coast, but dry elsewhere. Prematurely 
vnaced winter wheat, oats, and minor grains suffered some setback in 
west-central and north-central Texas, but believed a large percentage will 
recover; snow afforded ample protection in Panhandle and little da e 
reported there. Some corn may have to be replanted. Truck badly 
damaged by freezing weather in north and by high, dry. cold winds in 
south and on coastal plains, particularly in Rio Grande Valley where rain 
badly needed. Cotton adversely affected generally, but mostly in north 
half where replanting necessary; major part of crop had not been seeded in 
that area, however. Considerable loss of calves, young lambs, and freshly 
shorn goats_in west-central; elsewhere, livestock came through in good 
condition. Ranges mostly good. 

Oklahoma—Oklahoma City: Cold at close with heaviest snow of record 
for April; drifted badly with —— 10 to 14 feet some places in west half; 
some main highways blocked till Sunday. Fruit killed over much of State. 
Much corn replanting n ed by cold, but 
extent own at alfalfa, gardens, 


x inter wheat d 
resent; oats damaged somewhat an 


and poses considerably. Much suffering of livestock; some animals 
perished. 
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Arkansas—Little Rock: Farm work badly delayed by frequent rains 
past seven weeks. Germination and growth slow past 10 days due to cold. 
Slight amount of cotton planted. Corn planting well along in south, 
progressing slowly in north. Corn, potatoes, and truck frosted in some 
northern localities on 9-10th; peaches killed, other fruit damaged; little frost 
damage in south. Very favorable for wheat, oats, meadows, pastures 
and truck in south. 

Tennessee—Nashville: Corn pleating dow progress account of rain; some 
coming up. Little cotton planted. finter wheat slightly damaged by 
cold, but condition mostly good. Clover, alfalfa and grass good to excellent; 
lespedeza partly killed; sowing continues. Fruits damaged by freeze. 
Tobacco plants flourishing. Planting potatoes and gardens continues. 

Kentucky—Louisville: Good rains. Not much plowing or planting. 


THE DRY GOODS TRADE 
New York, Thursday Night, April 14, 1938 

More seasonal weather conditions and the close approach 
of Easter, served to accelerate the pace of retail trade during 
the past week, with many sections, for the first time in 
months, showing small increases over the corresponding 
volume of last year. The better tone in the security markets 
and a growing view that a turn for the better in general 
business conditions may not be far off, also tended to stimu- 
late activities in retail centers. Chief interest prevailed in 
accessories whereas apparel lines showed less animation. 
Department stores sales in the metropolitan area, during the 
week ending April 2, according to the report of the Federal 
Reserve Bank of New York, declined 2.3%. In Newark a 
gain of 7.8% was registered, and in Rochester a still larger 
increase, of 26.9%, was established. During the month of 
March, department stores the country over, according to the 
usual survey of the Federal Reserve Board, showed a decline 
in sales of 14%, as compared with March, 1937. The largest 
loss was shown in Philadelphia, with 23%, the smallest in 
Dallas with 3%; in the New York area a decline of 12% was 
registered. 

Trading in the wholesale dry goods markets expanded 
moderately as considerable numbers of last minute fill-in 
orders came to hand. While merchants in general adhered 
to their previous policy of caution, a larger amount of fall 
orders on underwear was received, and fair activity developed 
in wash goods. Staple items such as wide sheets, sheetings, 
and pillow cases moved in substantial volume, following a 
reduction in prices announced during the week. Business 
in silk goods continued fairly active, with sheers and crepes 
again moving in substantial volume on spot orders. Trading 
in rayon yarns remained dull. While some producers, owing 
to drastic curtailment measures, were able to hold surplus 
stocks down to previous levels, others were believed to have 
experienced a further mild increase in these supplies. Rel- 
atively best interest continued in cuprammonium yarns, and 
a fair call also was reported in the acetate division, whereas 
business in viscose yarns gave little indication of an early 
upturn. 

Domestic Cotton Goods—Trading in the gray cloths 
markets started the week in active fashion, and total sales 
exceeded the present curtailed production by a wide margin. 
Stimulating factors were the sharp rebound in the security 
markets, the moderate rally in raw cotton values, the mild 
revival of inflationary sentiment following Washington 
advices concerning a new huge spending program, better 
reports from the finished goods market and the growing 
realization on the part of converters that the continued 
drastic curtailment measures taken in conjunction with the 
general low level of stocks, may easily lead to a rush for goods 
should general business take a turn for the better. Prices 
for most constructions scored perceptible advances. Late 
in the week trading quieted down considerably although 
quotations were maintained at the higher levels. Business 
in fine goods early in the week received a certain impetus 
through the activity in the print cloth market, with combed 
lawns moving in fairly large volume. Continued interest 
existed in dimity stripes as well as in voiles and carded 
piques. Closing prices in print cloths were as follows: 39-inch 
80’s, 634e.; 39-inch 72-76’s, 6¢e.; 39-inch 68-72’s, 5c.; 381%- 
inch 64-60’s, 4'4e.; 38-inch 60-48’s, 3%%e. 

Woolen Goods—Trading in men’s wear fabrics gave in- 
dications of a moderate improvement as clothing manu- 
facturers placed some initial orders on fall suitings. A fair 
call also existed for tropical worsteds and gabardines, for 
spot shipment. Prices held steady, and sentiment appeared 
improved, largely predicated on better inventory conditions 
in many sections of the trade. Reports from retail clothing 
centers gave an improved account as more seasonal weather 
conditions were instrumental in releasing pent-up purchases 
by consumers. Business in women’s wear materials con- 
tinued dull, chiefly as a result of between-season influences. 
A few orders were received on flannels and suedes, but no 
real revival in general activities is anticipated until the 
opening of fall lines scheduled to take place during the last 
week of April. 


Foreign Dry Goods—Trading in linens remained inactive. 
Few orders on either household items or suitings came to 
hand, but the sound statistical position of the market was 
regarded as presaging an early revival in trading. Business 
in burlap continued inactive, although prices ruled fairly 
steady reflecting the improved United States consumption 
figures for March, and Calcutta advices holding out new 
hopes for an agreement on the curtailment program. Do- 
mestically lightweights were quoted at 3.55¢., heavies at 
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bond issues put out during the month of March, 


MUNICIPAL BOND SALES IN MARCH 


We present herewith our detailed list of the municipal 


which 


the crowded condition of our columns prevented our pub- 
lishing at the usual time. 

The review of the month’s sales was given on page 2401 
of the ‘‘Chronicle”’ of April 9. 


the month stands at $110,039,630. 


The total of awards during 


This total does not in- 


clude Federal Emergency Relief Administration or Public 
made or 
promised to States and municipalities during the month. 
The number of municipalities issuing bonds in March 
issues was 383. 


Works Administration loans or grants actually 


318 
Page 
1928 
1925 
1599 
1924 
2089 
2097 
1594 
2085 
1753 
2085 
2090 
2248 
1595 
2247 
1595 
2091 


2247 
2246 
1595 























































































and the number of separate 








Name ro Maturity 
CS ee 1941-1965 
Alamance County, N. C.-.---- 3-4 1949-1962 
Alamo Heights, Texas (2 issues)... -. -- -- ---- 
Albany N. Y. (10 issues)_--.--..-. 2-24% 1939-1958 
pO SS ee CS ee ee 
Alleghany County, Va..-.--...--. 2 1938-1945 
Allenhurst, N. Soaceseenvecnnse ae 1939-1952 
O99 OE! EE 1939-1958 
Anoka County, mebaarevrensreas 1940-1949 
Oh Sw EEE 4 1940-1949 
Ashton 8S. D. No. 16, Neb.--.--.-- ET rere 
Assumption Par.S.D.No.1,La_.4% 1939-1978 
Auburn, N. Y. (2 issues) -......-. % 1939-1948 
Bee CeO 5 ss Eile dosceseseed 4% 1940-1949 
eS ae, eee 1.70 1939-1948 
Belfast, Caneadea, &c.. S. D. No. 

{ = eae 1939-1963 
Belle St DD tackeguneeeeee 2% 1943-1957 
Bent County H. 8. D., Colo.-.--. 3 1939-1949 
DONNER, IN, Rancsaccecaces 1 1939-1948 
Birgu &. D., TERA. .acecceces 4 1939-1968 
Birmingham, Ala. (2 issues) -.-.-- 3% 1942-1958 
Bloomsville, Ohio (2 issues)....4%-5 1939-1963 
Bloomington School City, Ind_...2 1939-1948 
Bote City &. D. Mo. 3, GeaB.nccB ec cwccece 
Boundary County 8. D., Class A, 

ee aes: 3%-4 5-20 yrs. 
Boyd County, Ky. (2 issues) .--.-- 4 5-20 yrs. 
OT Ra 3% 1948-1958 
Brown Co. Water Impt. District 

eee ee 1940-1957 
Brown Co. Water Impt. District 

cS ee eee ee 4 1939-1953 
Buchanan a Se eer 2% 1939-1958 
SESS: 3 1939-1947 
Butier County, Mo.....-...-..-- a 
Burns, Birdsall, &c., 8. D. No. 2, 

|) 2 ae 1940-1967 
Butler County, Ohio_......---.- 2% 1939-1958 
oO ee Se 2% 1-10 yrs. 
SS, FP Slee 
et 3% 30 years 
Carter Co. Pub. Sch. Corp., nv--80 1939-1949 
WU cndinedireernecnds OC 
Cr DR. ncn wean enw 2% 1940-1949 
Chambers Co. School Board, ese | 1943-1956 
AS Ee 1939-1956 
Charleston Co. 8. D.No.1,8. mer 1939-1948 
Chautauqua County, N. Y------ 1.60 1938-1945 
Chewelah 8. D., Wash.....-.-...- | Pers 
I TE cas id oe eid eepmanaeiee 3 1943-1947 
SS aoe ore 3% 1952-1954 
OT eae ee .  spegeene 
Ck 10s Mixttcncmencwabnage 3% 1941-1948 
Clear Creek Twp., Ind.......... 3 1939-1954 
Cleveland Ind. 8. D., Texas_...- 4 1958 
oo \’. SU eee 4 1939-1955 
Ce, Bs ceccmrne oseeneume 5 1939-1947 
Cs. DNs. ERbddcdatacatncnnwawa za eee 
Comfort Oi By, SO candanqaud 276 sanedide 
Commercial Twp., , - ee 5 1940-1946 
Cook Co. Non-High 8. D., No. 

Co eee 4 1957 
Cook Co. 8. D., No. 89, Il_.---- 4% 1957 
CE: IRs. Baidschessacwenens 2 1939-1948 
oo er 1939-1951 
Cowley County, Kan......-.---- 1939-1948 
PS, CEB iccancanncell  <~¢nsseewe 
| ae 
Dawson Co. 8. D. No. 35, Neb_.3 1943-1952 
Deer Park Fire District, N. bem ibs 1939-1951 
a ee 1939-1943 
eee 4% 1938-1949 
DN: Mt Rhvchvsnewdeuwtanbucs 3% 1940-1947 
Douglas Co. 8. D. No. 4, +o 1943-1952 
penn 6, D.,. Ph. nccccsssce 2% 1938-1947 
BE, SM caccccsqucescessans 3 1939-1947 
PS, Mi nnideensnnan anme 4 1940-1959 
J *. ®  eEEe 1.60 1939-1942 
Eau Claire County, Wis..----..--. 2 1939-1948 
East Maline 8. D. No. 30, Ill....3 1938-1956 
EE SARs. 20s Db annssccunces. 6p. teenunen 
Edgefield County, 8. C os 6 Prete nod 
SUS, ae 8-1956 
Ellis, Kan_.-.-.- sone is 10 yrs 

Dh, Mii nasescshens anne edl 4% 1939-1957 
Pt Ste 2ebeenbekeerennaon 3%-4 1941-1948 
Erie County, N. Y. (4 penton. Y Po 1939-1953 
Ph; Mis B cctsedesasccnoousd 1939-1958 
OS ae a4 1939-1948 
A! ee 1939-1944 
Fayette County S. D. No. 50, Ill. 3% nine ene 
Fairview, Okla_..--.. jaatcsmannd 1941-1950 
Floyd County, Iowa....-..-.-.-..- 2K 1939-1943 


Ps Bis bacccekesndes cacee 3 


Amount 


Price 


was 


Basts 


Page 
1595 


1924 
2251 
1595 
1595 
2245 
1924 
2251 
1756 
2251 
2247 
2094 
1954 
1751 
1919 
2093 
2247 
1921 
2096 
1922 
1590 
2089 
2089 
2254 
1599 
1754 
2090 
2088 
1591 
1925 
1920 
2098 
2249 
1928 
1600 
2248 
2089 
1599 
1920 
2245 
1918 
2091 
2251 
1927 
1927 
1929 
1923 
2253 
2087 
2090 
2098 
1923 
2095 
1597 
1751 
1755 
2254 
1929 
2246 
2250 


2091 
1921 
2249 
2254 
1590 
2089 
1756 
2247 
2089 
1921 
2252 


2097 
2097 
2253 
2254 
2250 
1757 
1758 
1760 
1592 
1923 
2253 
2086 
1923 
2247 
1758 
1926 
2253 
1923 
1758 
2091 
1930 
2247 
1753 
1754 
2247 
2256 
2084 
1925 


2085 
1750 
2092 
1921 
1593 
1922 
2097 
2416 
1754 


2251 
2252 


1595 
2248 
1922 
2247 
1925 


2090 
1758 
2254 
2085 
1926 
1757 
1929 
2250 
1591 
1757 
1600 
1754 

1591 
1925 





Name Rate Maturity Amount Price 

Fort Ane. Hartford & Kingsbury 

My as Oe Os Withececcae 1941-1968 155,000 100.44 
Fort “Plain, ky ARE eee 2.40 1940-1951 25,000 100.10 
SS. eee 2 ~ Seacuone 734,000 100.24 
Oe, , PS ee H 1% 1939-1948 7105,000 100.17 
ge oe ee eee 1% 1940-1948 99,000 100.17 
Ss ME aio dneenahnhaease 5% 1942-1951 753,000 100.45 
Ws 2. Co tbcansnaesdencens 1.90 1939-1948 719,000 100.14 
Glen oS &, ea aes 2.20 1941-1949 465,000 100.32 
SGREONG, IV. Cincccccoccce 3%-3% 1941-1963 115,000 100.09 
IC II Sor oe a 3% 1939-1955 tf ree 
Graettinger, Iowa.............. -. 1940-1954 i fa 
Gamite B. D., OUR. « « ccccccucc 3-3 4% 1941-1951 Se? sxsone 
... * ares 4 1953 Sa <~<ecance 
er; SS TER. cc ecccncee ac  dndeoske a 
Gustine Drainage Dist., Calif....4144 1950-1956 50,000 100.31 
NN 1939-1948 ML  »«eéene 
Hammond School City, Ind_____3 1949-1953 183,500 100.86 
Hardin Co. Pub. bes Corp., Ky_.3%% 1939-1958 485,000 94 
Harrisburg Ind. 8S. D. C-1, 8. Dak3% 1939-1953 15,000 101.23 
Haverhill, gg PE aS 2% 1939-1953 50,000 100.46 
eee ee ees SE sessee 
Pict accetnee ae. ‘atlnbedikes 3... 
Hennepin Co.8.D.No.89, Minn.3 = -._____. ee 
i Ce so cadannweanal 3} 1947-1951 8,860 103.73 
BETO, TOROE. «cccccctace ae ss 
4, FF Seaeeiesges: 3% 1938-1945 10,000 100 
PD Dis Its Becwsccaccccos 4% 1939-1957 38,000 100.76 
Hudson, Mass esate aici dealitede dadnipide oa 2% 1939-1948 10,000 100.55 
Humboldt Ind. 8. D., Iowa_.___- 2% 1943-1946 20,000 101.37 
le a RT 2% 1952-1956 737,000 100.42 
Indianapolis School City, Ind_...2% 1941-1960 200,000 101.94 
Iowa County, Wis. (2 iss.)_..__- 1% 1943-1945 127,000 100 
I a ae 2% 1939-1953 15,000 100.79 
Ps Ws Ms oo nencnncasend 5 1941-1946 Pe 
tc sacecheddessh vs cantata oo ee Sa 
I, 5 1940-1955 2 Pie 
Itawamba County, Mass....-..-. gigi at aN 
Jackson County, Tenn... ..- | Ee a75,000 100.57 
| ae 2% 1939-1948 1,000,000 100.24 
 * eee: 5 1939-1949 21,000 97 
Jefferson Co., Ala. (4 issues) ._..- 3% 1941-1953 [7313,000 99.70 
Jefferson Co., N. Y. (2 issues) _..1.70 1939-1948 65,000 100.06 
ST Ss Es Sutacetennnes cue 3% 1939-1953 70,000 _____. 
Johnstown, 8. D., Pa........... 4 1939-1948 210,000 100.36 
PS eS 4 1939-1948  7115,000 100.36 
JompGanton Tad. ©. 1., TOMMG..66 -- cwccccce fl Pas 
Kansas City, Mo. (2 Oo aapahaptaeaal -24% 2-11 yrs. 450,000 100.10 
, "| SS Se 1941-1946 | eee 
Kansas (State of) Suen bdmhnaawie 1 1939-1943 250,000 100.002 
4} * aaa ae oe oe 45.000 87 
Kenosha County, Wis.....-.---- 3% 1939-1948 4400,000 100.30 
PE, BE ccddancecnuncees 2% 1941-1950 13,000 101.19 
Kershaw County, 8S. C..-..----.- 2% 1939-1944 of) 
_ f Seep 5 1941-1950 eee 
ET. Es SOs Os Ein eanedé ce seadnaee ME 8 ssstne 
Lackawanna City 8. D., N. Y....2.70 1939-1948 163,700 100.70 
Dae Ce, SEE wnninadanen« ase 3% 1943-1955 d12,800 101.08 
Dt Mint. Mi ccésaneened we iaanumame’ i? se 
OS A ee ee 759,000 -..... 
Lake-of-Woods County 8. D. No. 

Si a6 cbsicaonddoneoaum 3 1943-1947 9,500 100 
De Tn. 1, Deantascaneks ae snecunes (Snel: sasesso 
tit ae ee 45,000  -_--.. 
OES OO eee 2 1939-1948 100,000 100.1 
Be CAE, BOs on ncecessuce 2 1939-1945 400,000 -..-.. 
Ee 4 15 years SIO 3 eaccce 
SS, Dh, cccnaceanin wae 4 1939-1958 DaEe  scesce 
Lima City 6. D., Ohio.......... 2% 1939-1947 47,600 100.87 
Lime Springs Station, Iowa__--.- ee OO) ha S- 
Lincoln County, Minn....-...--. 3 1943-1954 60,000 100 
I eae ale ae 1941-1963 SORES scséccs 
Lloyd, Marlboro & New Paltz 

y @ A eee 2 1939-1953 198,000 100.58 
Lowell Water District, Wash. ---- 6 1940-1958 Se 0 Se eeee 
Lowell Water District, Wash- - --. 6 12 years iio 
Lumberton, N. C..........- 3%-3% 1940-1955 25,000 100.05 
NSS) eee 4 1939-1949 728,000 100 
MeDevitt, Minn..........<-< a 1938-1941 Lan stone 
Madison Twp. 8. D., Ohio......3% 1939-1962 22,500 100.20 
Madison Ind. 8. D., ‘8. Dak____- 3% 1939-1953 745,000 100.42 
Madison, Wis. (2 issues) Se eS 2% 1944-1953 7117,000 101.08 
DE, BEE nceaneneivaneseen 2% 1939-1958 729,000 101.90 
(4. = et 1938-1953 748,000 -_..-. 
Manon County 8. D. No. 5, wane 1940-1943 4,000 100.62 
EES 1942 d7,500 100 
Manon-Walthall S. D., Miss_--.- 4% éitadten 15,000) _.-.-. 
Marcus, Iowa (4 issues) seueenceud eee Seat ‘*askee 
DEE. Diveccennupeancend 4 1939-1947 - = 
Mayes County S.D. No. 2, Okla... -. 1941-1953 6,500 100.02 
_ ip & Seer 6 1939-1942 32,000 100 
eS eer rrr ._ pwehewee 30,000 100.50 
Bes TOD. &. D., Phencccecces 2% 1939-1958 100,000 101.18 
/ "* & 3% 1939-1949 733,500 100.10 
DO: U...cceneseamaewed 4 1951 d113,000 105.50 
NE SO OS 25,000 100.70 
Minneapolis, Minn. (3 issues)....2.20 1939-1948 1,300,000 100.23 
Mississippi County, Mo. (2 iss.)..4 1939-1948 50, 102.92 
Mitchell County, Iowa_...---.-- 1% 1939-1945 7350,000 100.11 
eS SS 38-34% 1940-1949 35,000 99.26 
Montezuma Co.8.D.No.1,Colo.4% 1939-1948 SUGee © scence 
Mooers, Champlain & Chazy 8.D. 

WG; dis Datdweckecsacauaeed 3% 1941-1968 143,000 100.42 
Mora, a A at POE LAA 4 1939-1948 58,000 101.17 
Morgan Co. 8. D. No. 2, Ce. ES 1943-1962 See = senene 
Dees SERGI, Th. E cncccussssce 2.90 1939-1948 Sar <«asecos 
DEUS COURLY, BY cnccnce 6s senssese if. ae 
TE ee D.. :epatedn hee 6 -aenewe 
Muskegon, Mich...-....-.---...- 2% 1940-1956 7100,000 100.31 
IGGEe Oi Bess BOR ccdsceaseie we 1-6 yrs. Bee «suane 
PIRES WE Ececdtcnencndencamd #6 beauties ae 
New Jersey, State of (sale sah An- 

BE DE cccnctareeacacuah wh Maeedewus SIR B00 excuse 
New Mexico (State of)...---.-- 2%-3 1949-1950 1,000,000 100.04 
New York City Park’y Authority, 

et ere 3% aeae-400e( 18) aa 
New York, N. Y. (6 iss.)......-.- 1939-1968 43,000,000 100.71 
Nicholas Co. Pub. Sch. toes Ky. 3 1940-1957 d40,000 -.-.-. 
Norfolk County, Mass_...----.-. 1939-1942 200,000 100.55 
North Augusta, Ga.......-...... 3% 1943-1967 25,000 100.28 
North Hornell, N. ¥.....csccce 2% 1939-1948 10,000 100 
North Kansas, Mo... ....<ccece an OF ____ 
North York B. D., PO. .cccccons 2% 1939-1959 50,000 100.72 
Ph, Gs oc easawsonenesewnan 5 1946-1950 47,500 102.12 
Ct, Miocknbpeedéonsezecseee.es saneeeen 120,000 -...-. 
Oakwood City 8S. D., Ohio_..-.- 2% 1939-1958 40,000 101.14 
EE, ME «6s scncscocnceuasd 4 1939-1943 25,000 100 
I no cccceadaccoened 4% 1938-1952 130,000 -...-. 
Cte DENMEE, DERE ccccccsecece. oséunase 15,000 ..-... 
CE. Di iscccccsvesessauaceh Abssunce J 100.91 
TE a Se 1940-1949 4,899 100.27 
Orange Coney. TBs c a cesnden 3% 1938-1957 326,000 100 
«BE « w weannconsceseud 4 1939-1952 9,000 104.72 
Ottowa 8. D. "No, a 2% 1939-1957 200,000 100.65 
_ . * , ee 3% 1-3 yrs. ere 


2.32 
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Page Vame Rate Vaturtty Amount Price Basts 
2092 Oswego, N. Y 2 iss.) 1.80 1939-1945 170,000 100.06 1.79 
2087 Paradise, Kan 44 1954 12,500 100 4.50 
1600 Paris Junior College 8. D., Texas 200,000 . ees 
2250 Pennington Co. 8. D. No. 102 

Minn 4 1940-1975 r19,800 100 4.50 
1927 Philadelphia 8. D., Pa ine 1938-1941 8,350,000 100.13 1.61 
1599 Pierre, 8. Dak. (2 iss . 4 1941-1944 30,000 100.33 3.92 
1752 Pike County, Ky .4% 1939-1958 4125,000 ie 4 ede 
2084 Pima Ss. D., Ariz-- ‘ 34,000 ee eee 
1751 Pittsfield, Ill 1% — 55,000 * m. 
1594 Pittsgrove Twp., N.J_-.--- 744,000 " 
2093 Pineville, N. ¢ ‘ 6 1940-1954 8,500 100 6.00 
2098 Plum City, Wis- 3 9.900 100.10 -... 
2247 Plummer 8. D., Idaho & 000 Setiiet take 
2094 Polk Co. 8. D. No. 4, Ore -d 1939-1948 2.600 = 
1926 Polk Co. 8. D. No. 29, Ore. .2%-2 1939-1951 22.000 100.03 2.58 
1920 Princeton, Ill s ‘i 4 1938-1950 13,000 a i 
1759 Pulaski, Tenn 5 1939-1956 37,500 100 5.00 
1759 Quemado, Texas (2 iss ? 1939-1958 70,000 sad 
2089 Quitman, Miss 7,000 x 
1920 Rantoul, Ill _- . 3% 75,000 97 40 
2244 Reconstruction Finance Corpora- 

tion (39 iss 4 “<< 2,220,200 a — 
2252 Red Hook, Milan, &c., 5. D. No 

Law. ¥ 2% 1941-1960 251,000 100.34 2.72 
1756 Rensselaer ( ounty, N. Y_--- 2.40 1939-1958 341,000 100.40 2.36 
2090 Riverdale 8. D., Neb - —_— 22,000 
1751 Roanoke, Il . 5,000 ‘ : 
1925 Rochester, N. Y 1.70 1940-1948 1,100,000 100.18 1.72 
1597 Rockford, Ohio-- ---- 3% 1939-1944 3,000 at i cai 
2088 Rockport, Mass - at 1939-1941 4,875 100.37 
2092 Rickville Centre, N. Y---- ..2.70 1939-1948 26,000 100.10 2 68 


2092 Rome, N. Y. (2 iss.) ....1.70 1939-1948 152,000 100.19 1.66 


2252 Romulus, Varick, Fayette 8. D 

No. 3, N. akg ‘ - 3 1941-1961 160,000 100.68 2.99 
2085 Rose Hill S dD. , Ga 5 1943-1947 2,500 105.50 4.10 
1758 Roseto 8 , Fa..-- ; 3% 1939-1963 24,500 100.29 3.46 
1920 Rossville C on. * a: eae 3% 1943-1949 tt as a 
1754 Roxbury Twp. 8. D., Pa_-.---- a 1940-1968 150,000 _.__.- Ate 
1593 St. Charles, Mich alia 4 1940-1959 41,000 101.50 3.84 
2090 St. Francois Co. 8. D. No. 4, Mo_4 easaie ee ape 
2248 St. Landry Parish 8. D., La.(5 iss) --  f Ze 7 
1927 Salem Twp. 8. D., Pa_------- d 1940-1961 33,000 _.___. ce 
1751 Sanborn, lowa. -- -- veuntx -3% 1943-1950 713,000 100 3.50 
1921 Sawyer, Kan int ae 15,000 ae Se 
2252 Schenectady, N. Y. (3 iss.) -- 80 1939-1948 438,000 100.11 1.77 


1941-1945 15,000 100.26 


1 

2095 Scott Twp. 8. D., Pa- -- er 

2251 Scotch Plains Twp. 8. D., N.J_--3%4 1939-1954 112,000 100.22 3.7% 
ations 


is Canaan 


1754 Seaside Heights, ° 1938-1949 


BOS) Genees 6. DD., BOR... c.csescs- . am 30, (000 a 
1758 Shamokin, Pa a as ie lane emai ae a 4 1939-1945 35,000 100.29 3.92 
1600 Sharwood 8. D. No. 4, Ww is - 3 1952 749,000 101.05 2.91 
1750 Sierra County, Calif- - - - - ae 1939-1954 26,500 100.47 3.93 
1750 Sierra County, Calif_----.--- 3 1939-1944 33,000 100.18 2.95 
2097 Sinton Ind. 8. D., Texas_-.--.-.--. 3 1942-1946 85,000 100 3.00 
1921 Sioux City, Iowa- ---- howeeei . «ssenees 20,000 100 4.00 
1751 Sioux City Ind. 8. =. BOCGis wean 13% 1943- 1945 57,000 100.02 1.74 
UT (LD 6— 3.70 1940-1948 15,000 100.43 3.61 
2096 Smithville, Tenn oa 1939-1943 3,500 100 4.00 
2093 South Nyack, N. Y.---------- 2% 1939-1943 13,500 100.07 2.22 
1751 Spencer, lowa -5 sla hah tats SS ie 
1752 Spencer Co. Pub. “Seh. Corp. Ky_.4 1939-1957 65,000 eRe oe ts 
1930 Spokane Co. 8. D. No. 156, Wash _4 10 years 1,400 100 4.00 
1757 Springer 8S. cn OGRIB. .nc«e oi ~ Sy ee 13,000 2 a TS 
2087 Spring Hill, La___.------- iui 1943-1948 4100,000 100 5.00 
1756 + Bae aly os Dacca @ aideae -.5% 1941-1959 19,000 100.13 5.23 
SS ee ee 17,000 ..---. ---- 
2094 Stillwell, Okla. (2 issues) ----- ce ce 3 eecees a _— 
Bees Beemewe, GER. ...--cccceccecs 6 1942-1949 8,000 100 6.00 
1928 Sugarcreek Twp. 8. D., Pa_.-.--- 3% 1941-1963 131,000 101.23 3.14 
Ss I Oe BS. Ds on sc wcceswoes 3 1948 Dt seente mane 
1754 Sunflower County, Miss. -------- 4 1939-1963 7238,000 ...--- sie 
ld UR eT 4% 1941-1958 7146,000 100.006 4.49 
Sens Deer ©. Bi, WOWB. ccccccncacees 3 1939-1944 722,000 100 3.00 
See See By Bes, BOO Rw cocccenceces 2% 1939-1957 67,000 101.05 ikea 
PO, . caweeondsaneacaan 1940-1953 144,000 100.63 2.92 
EE eee 6 1948-1957 10,000 100 6.00 
1926 Trumbull C county, a 24% 1939-1948 7160,000 100.17 2.22 
 &, Fe aaa. a ° eekeame 20,000 100 3.25 
1928 Upper Leacock Twp. 8. D., Pa...2% 1939- 1953 30,000 100.27 2.21 
1928 Upper Providence Twp., Pa......2% 1939-1948 20,000 100.31 2.20 
1759 Valley View S. D., Texas_-.------ a se et waseen en 
2246 Ventura County, Calif......---- 2% 1939-1948 15,000 100.04 2.49 
2089 Wadham S. D., Mich_--.-.--.----  pibienue 5,000 100 4.00 
1919 Wallingford, Conn_--.----..---- 2% 1939-1958 80,000 100.76 2.42 
2094 Wallowa, Ore_._.-----------.-- 4 1938-1953 75,500 100 4.00 
2256 Wall S. D., _ eer a gimeiehee meeias Se . saanae wie 
1597 Warren, Ohio aa eee 2% 1940-1949 100,000 101.03 2 35 
1756 Warren County, N. Y..-..-.----- 1.70 1939-1950 120,000 100.18 1.67 
2253 Warren County, N. C...-------- 2% 1940-1944 5,000 100.13 2.46 
2254 Washington, Pa..........---.... 2% 1939-1950 100,000 101.61 2.26 
2085 Waterbury, Conn. (2 issues). -~--- 2% 1939-1958 1,085,000 100.18 2.73 
1751 Waterloo, Iowa_....-.--.-.--.--2% 1939-1957 400,000 100.28 2.22 
2253 Wauseon 8S. D., Ohio...--.------ > scan alah 82,500 100.007 --.-.- 
ee ee 2% 1943-1947 490,000 101.30 2.43 
1921 Wayne Twp., Ind. (2 issues) - - - -- 2% 1940-1957 66,500 101.63 2.55 
2094 Wellston, Ohio...-.--.------ oe Gs 1940-1954 15,000 100.85 3.39 
Pe Me ccaeerecenenee sacknee Toe enen 
ph eg ESS eS eran 3% 1946-1950 10,000 100.51 3.69 
Ee 2% 1-10 yrs. 74.643 101.96 1.87 
1928 Williamsport, Pa..............- 2 1939-1948 50,000 100.64 1.87 
1760 Wirt County, W. Va.......--.-.-- 3 1938-1940 33,000 100 3.00 
1921 Woodbury County, Iowa.__----- 4 1938-1940 12,000 100 4.00 
2255 Woonsocket, R. I...-..-.-.---- 3 1939-1946 240,000 --_---. enee 
2255 Woodruff 8. D. No. 33, 8. C___-- 3% 1939-1953 45.000 100.02 3.49 
1926 Wooster City 8S. D., Ohio__._._-_- 2% 1959-1963 465,000 100.80 2.68 
2086 Wright County, Iowa__.__._-__- 1% 1939-1945 7530,000 100.83 1.55 
1593 Wyoming Twp., Mich........... -- 1939-1948 i: fs ee ghie 
SU SOM, FOO 5 occ cscnsccscs 3-314 1940-1959 141,840 98.03 3.20 


Total bond sales for March (318 municipalities, 
covering 383 separate issues) ____......----- #110,039,630 

d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $183,305,098 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. 7 Refunding bonds. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate Maturity Amount Price Basis 
2096 Harrisburg Ind. 8. D. C-1, 8. Dak. 

Dike sRackinbacéuses #6, «sdeceee eae naa 
1919 Ventura County, Calif. (Jan.)-... .. --_.--..- 2 aoe ane 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
ee ROL, BD oo wc cncacsccencee a ee $12,500 100.77 --.-- 
See Se ls Oe Bea, WOcccncnaccce ca 1940-1948 = awed 
1593 Fergus Falls, Minn.........-.--- 4 1939-1941 Se cael nae 
1591 Ford County, Kan.......------ 2% 1944 10,000 100.13 2.47 
0 OCS®., eee 4% 1939-1957 21,000 100 4.50 
1920 Gilman, Ill. (Jan.)..-....------  neubawan 4,200 100 5.00 
oe eee er Se 3,000 95 er 
1598 Klamath Falls, Ore. (4iss.).. 23% 1941-1958 105,400 ----.-- eae 
1599 Memphis, Tenn. -_._---.-------- a Saomubarke 75,000 100 2.25 
1928 Pleasant Valley 8S. D. No. 13, 8. 

re ALE oo cokes Shacincen kde eo os ea 722,900 100 5.00 
. } °- i esa ee 1-10 yrs De § sdados adi 
1760 Rock Springs, Wyo. (Jan.)_.---- -_” -ge@abedes ,000 100 4.00 
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Basts 


Amount Price 


Page Vame Rate Vaturity 

1600 Seattle, Wash. (2 iss.)...-.-.-.-- 4\4 1941-1959 750,000 100 4.25 
1591 Shiloh, Ill__-.-- imate 3% 1940-1949 60,000 101.91 2.96 
1925 Stamford, N. Y. (Jan.)..-.--- 4 1939-1945 6,300 a cn ac eee 
re ee ee 4 20 years 20,000 sn loaig) Vinal 
1591 Taylor County, Iowa_.-- ca nal 16,000 100 2.75 
1919 Ventura County, Calif. (Jan.)_.-. -- A eee oom 35,000 Saran geet 
1591 Westville S. D. No. 154, Ill_---- ‘ 46,000 ie a pete 
1598 Yeager Con.S. D. No.3, Okla.3%-3% 1943-1950 heee- esteun an 


All of the above sales (unless otherwise indicated) are for 
February. These additional February issues will make the 
total sales (not including temporary or RFC and PWA 
loans) for that month $63,478,112. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MARCH 


Page Vame Rate Vaturity Amount Price Basts 
1760 British Columbia (Province of)--- _..-.-.*%1,000,000 peas) 
1600 Canada (Dominion of)... -- fi . - _.*25,000,000 oe a 


1930 Canada (Dominion of) -.-- . *25,000,000 


1760 Chesley, Ont_.....-- . -.-3% 1-20 yrs 25,000 101.52 3.33 
2256 Cornwall, Ont......-.------....3\ 1939-1958 200,000 100.03 3.24 
2098 Delhi, Ont ie ons nin teecdile 4 1-20 yrs 5,000 ae 
1760 Granby, Que. a a ie hatin ara 3% 20 years 25,000 101.42 3.33 
1600 Lanark County, Ont__.-.------- 4 1-10 yrs 10,000 104.11 3.14 
1600 Moncton 8. D., N. B_-- ee | 20 years 711,000 95.05 3.86 
2098 Montreal, Que (4 iss i iis bc eee ae ieee 1-40 yrs. 5,000,000 Boel aA 
1930 North Cowichan, B. C_ nd tee 1-15 yrs. 26,700 99.08 4.30 
1760 St. Catherines, Ont -------2% 1939-1940 18,000 100.31 2.04 
1760 Shawiningan Falls, Que_____-.-_-- 3% 20 years 156,500 99.09 3.59 
1600 Sherbrooke, Que____.-.-- --3% 1-15 yrs. 150,000 101.14 3.33 
2098 Three Rivers, Que... --- eaceeueae 15 years 471,600 98 .58 4.21 
2098 Revelstoke, B. C_-. jes aneaee 1-10 yrs. 22,000 98 30 4.14 
- Bes? Kai 20 years 25,000 end cn 
2256 Victoriaville, Que_.._-.--~- --.3% 1939-1958 115, 000 99.25 3.59 


Total long-term Canadian debentures sold in March_$6,27 0. 800 
* Temporary loan: not included in total for month. 


a 
PUBLIC WORKS ADMINISTRATION 


teport on Profits Obtained from Bond Sales—The Govern- 
ment has received more than $35,000,000 as a result of profit 
from Public Works Administration bond sales and interest 
collected on securities, the PWA Division of Accounts has 
reported to Administrator Harold L. Ickes. 

The total of all interest collected through March 31, 1938 amounted to 
$22 540,204.52 while the profit to the Government from the sale of bonds 
amounted to °$12.858.566.11. the total of profit and interest being $35,- 
398,770.63. In financing the Public Works program, the Federal Govern- 
ment paid on an average of 2% % on borrowings while States, municipalities 
and other public bodies which borrowed from PWA paid 4% 

The Public Works Administration has sold to the Reconstruction Finance 
Corporation $601,818,061.21 worth of securities, most of which were 
municipal bonds which were posted as collateral for PWA loans for the 
financing of useful Public Works projects. The Reconstruction Finance 
Corporation, acting as agent for PWA, has sold $431 ,330,909.45 worth of 
these bonds to the public. 

The $12,858,566.11 profit is actual realized cash profit for the Govern- 
ment. It represents the excess paid by competitive private investors bidding 
for the public improvement bonds examined and purchased by PWA as 
loan security in financing permanent improvements assisted in the program 
designed to develop construction employment and aid heavy industry. 
Premium sales of such security attesting the quality of PWA’s lending 
record are continuing. 

The latest report received by PWA from the RFC shows that RFC still 
holds $170,487 ,151.76 worth of securities, including $49,189,027.84 worth 
of railroad bonds, while the PWA holds in its portfolio $47 ,927 032.41 
worth of securities of public bodies which it has not yet turned over to the 
RFC for sale. 








News Items 


New York, N. Y.—Housing Subsidies to be Sought—B. 
Charney Vladeck, majority leader, introduced an amend- 
ment to the city’s administrative code in the City Council 
to make possible Mayor La Guardia’s recent housing pro- 
gram, in which the city _—— guarantee the interest on 
housing bonds issued by the New York City Housing Au- 
thority. 

_ Under the Mayor's plan, which he developed in discussions with Mr. 
Valdeck, $500,000 would be taken from accruals in the annual expense 
budget for this year to guarantee interest on $16,000,000 worth of bonds. 
This guarantee, in effect a subsidy by the city for housing purposes, Mr. 
Viadeck said, would in time rise to 1% of the annual budget, of $6,000,000, 
which would permit the issuance of $200, 000,000 worth of housing bonds. 

Co-sponsors of the Housing Bill with Mr. Vladeck were Councilmen 
Andrew R. Armstrong and Louis Hollander, both of Brooklyn, and Michael 
J. Quill, of the Bronx, all members of the American Labor party. 

“If this local law is enacted,’’ Mr. Vladeck said, ‘‘we have a right to 
expect that for a 10- Toe eriod a housing investment of $236 .000,000 will 
be made available. ave a right to expect also that State aid will 
amount to at least half as much, resulting in another $118,000, The 
Federal Government will undoubtedly continue its loans and subsidies 
and even at the present rate will add to available housing capital $12,000,000 
a year, or $120,000,000 for a 10-year period. The grand total would 
amount to $474:000,000, or an average of nearly $50,000,000 a year.” 

City Council Approves Five-Day Week for City Employees— 
The City Council on April 12 approved a local law ealling 
for the establishment of a five-day week for city employees, 
with the exception of the uniformed forces and the teachers 
in public schools, whose work hours are regulated by other 
legislation. The vote is reported to have been 21 to 3, 
with two members absent. The bill is similar to one vetoed 
last year by Mayor La Guardia, which was sponsored in the 
old Board of Aldermen. It is felt at this time that any bill 
increasing the city’s annual expenditures would be vetoed 
by the Mayor. 


s Bank Legal Investment Statutes 
Amended—By the provisions of a bill signed by Governor 
Lehman on April 4, the statutes regulating the legal in- 
vestments of savings bank deposits were revised in a number 
of particulars, with the sections dealing in railroad securities 
coming in for marked changes. 

We furnish herewith the text of the new law on railroad 
obligations, as furnished to us by the State Banking Depart- 
ment: 

A savings bank may invest in railroad obligations as provided in section 





Obligations issued, assumed or guaranteed as to 
or so guaranteed which guaranty 


Subdivision 7. (1) 
principal and interest by endorsement, 
has been assumed; or 
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2) Obligations for the payment of the principal and interest of which a 
railroad corporation such as is described in this paragraph is obligated under 
the terms of a lease made or assumed: or 

3) Equipment trust obligations in respect of which liability has been 
incurred: by a railroad corporation incorporated under the laws of the United 
States, or any state thereof, and owning and operating within the United 
States not less than five hundred miles of standard-guage railroad line, 
exclusive of sidings, or if the mileage so owned shall be less than five hundred 
miles, the railroad operating revenues from the operation of all railroad 
operated by it, including such revenues from the operation of all railroad 
controlled through ownership of all (except directors’ qualifying shares) 
of the voting stock of the owning corporation, shall have been not less than 
10 million dollars each year for at least five of the six fiscal years next pre- 
ceding such investment; provided, however, (1) that in each year for at 
least five of the six fiscal years, and in the last fiscal year, next preceding 
such investment, the amount of income of such railroad corporation, avail- 
able for its fixed charges, as hereinafter defined, shall have been not less 
than one and one-half times such fixed charges, as hereinafter defined; 

2) that in each year for at least five of the six fiscal years next preceding 
such investment, such railroad corporation shall have paid dividends in 
cash upon its capital stock equivalent to at least one-fourth of such fixed 
charges, or if such railroad corporation shall not have paid such dividends, 
that the amount of income available for such fixed charges shall have been 
not less than one and one-half times such fixed charges for at least nine of the 
ten fiscal years, and in the last fiscal year, next preceding such investment; 

3) that at no time within such period of six years such railroad corporation 
shall have failed regularly and punctually to pay the matured principal and 
interest on its mortgage and funded indebtedness; and (4) that the security, 
if any. for such obligations shall be property wholly or in part within the 
United States and which obligations shall be 

(a) fixed interest-bearing bonds secured by direct mortgage on railroad 
owned or operated by such railroad corporation; or 

(b) bonds secured by first mortgage upon terminal, depot or tunnel 
property, including lands, buildings and appurtenances, used in the service 
of transportation by one or more such railroad corporations, provided that 
such bonds be the direct obligation of, or that payment of principal and 
interest thereof be guaranteed by endorsement i. or guaranteed by en- 
dorsement which guaranty has been assumed by, one or more such railroad 
corporations; or 

(c) equipment trust obligations, comprising bonds, notes and certificates, 
issued in connection with the purchase for use on railroads of new standard- 
gauge rolling stock through the medium of an equipment trust agreement, 
and which obligations, so long as any thereof shall be outstanding and un- 
paid or unprovided for, shall be secured by an instrument (1) vesting title 
to such equipment in a trustee free of encumbrance, or (2) creating a first 
lien on such equipment, or, pending such vesting of title, by the deposit of 
cash in trust to an amount equal to the face amount of such obligations issued 
in respect of such equipment title to which is not yet so vested; provided, 
further, that the maximum amount of such obligations so issuable shall not 
exceed eighty per centum of the cost of such equipment; and provided 
further, that the owner, purchasef or lessee, or the owners, purchasers or 
lesses, of such equipment shall be obligated by the terms of such obligations 
or of such instrument (a) to maintain such equipment in proper repair; 
(b) to replace any thereof that may be destroyed or released with other 
equipment of equal value, or, if released in connection with a sale thereof, 
to deposit the proceeds of such sale in trust for the benefit of the holders 
of such obligations pending replacement of such equipment; (c) to pay any 
and al] taxes or other governmental charges that may be required by law 
to be paid upon such equipment; (d) to pay, in accardance with the pro- 
visions of such obligations or of such instrument, to holders, or to such 
trustee for the benefit of nolders, of such obligations the amount of interest 
due thereon or of the dividends payable in respect thereof; and (e) to pay 
the amount of the entire issue of such obligations in such annual or semi- 
annual installments each year throughout a period of not exceeding fifteen 
years from the first date of issue of any thereof that the amount of the 
respective unmatured installments at any time outstanding shall be ap- 

roximately equal: provided, further, that unless the owner, purchaser or 
essee of such equipment or one or more of such owners, purchasers or lessees 
shall be such railroad corporation as is described in and meets the require- 
ments of this subdivision preceding paragraph (a), such obligations shall be 
guaranteed by endorsement as to principal and as to interest or dividends 
by such railroad corporations; or 

(d) bonds of such railroad corporation secured by irrevocable pledge as 
collateral under a trust agreement of other railroad bonds that are legal 
investment for savings banks under this section, have a maturity not earlier 
than the bonds that they secure and of a total face amount not less than the 
total face amount of the bonds that they secure; or 

(e) fixed interest-bearing mortgage bonds other than those described in 
paragraphs (a) or (b) hereof, income mortgage bonds, collateral trust bonds 
or obligations other than those described in paragraph (d) hereof, or un- 
secured ponds or obligations, issued, assumed or guarantted as to pres 
and interest by endorsement by, or so guaranteed which guaranty has been 
assumed by, such railroad corporation, provided that in each year for at 
least five of the six fiscal years, and in the last fiscal year, next preceding 
such investment (a) the amount of income of such railroad corporation 
available for its fixed charges, as hereinafter defined, shall have been not less 
than twice the sum of (1) such fixed charges, as hereinafter defined, and 
(2) full interest on such income mortgage bonds, if any, and (b) the net 
income of which after such deductions shall have been not less than ten 
million dollars, and which railroad corporation shall have made the dividend 
and principal and interest payments hereinbefore required. 

The amount of income available for fixed charges shall be the amount 
obtained by deducting from gross income all items deductible in ascertaining 
net income other than contingent income interest and those constituting 
fixed charges. Fixed charges shall be: rent for leased roads, miscellaneous 
rents, fixed interest on funded debt, interest on unfunded debt and amortiza- 
tion of discount on funded debt. 

Accounting terms used in the preceding paragraph shall be deemed to 
refer to those used in the accounting reports prescribed by the accounting 
regulations for common carriers subject to the provisions of the interstate 
commerce act. If the interstate commerce commission shall prescribe 
accounting regulations wherein shall be defined the term income available 
for fixed charges and the term fixed charges, the definitions thereof as so 
prescribed shall be taken and used in lieu of the definitions set forth in the 
preceding paragraph of this subdivision for all purposes hereof. 

For all purposes of this subdivision seven, the revenues, earnings, income 
and fixed charges of, and dividends paid by, any railroad corporation all or 
substantially all of the railroad lines of which shall have been acquired, 
through merger, consolidation, conveyance or lease, by another railroad 
corporation and shall remain in its possession shall be deemed to be revenues, 
earnings, income and fixed charges of, and dividends paid by the latter 
corporation. 

Obligations of a railroad corporation the railroad lines of which have been 
so leased prior to April fifth, nineteen hundred twenty-nine, for the payment 
of which the lessee is not obligated, that are outstanding and officially 
listed by the banking department of the state of New York as authorized 
investments prior to that date, shall be and remain authorized investments 
hereunder. 

Not more than twenty-five per centum of the assets of any savings bank 
shall be loaned or invested in the bonds, notes and certificates in this sub- 
division seven defined, and not more than ten per centum of such assets 
shall be invested in such bonds, notes and certificates for which any one 
railroad corporation of this state shall be obligated, and not more than five 

er centum of such assets shal! be invested in the bonds, notes and certi- 
—— for which any one railroad corporation not of this state shall be obli- 
gated. 

Street railroad corporations shall not be considered railroad corporations 
within the meaning of this subdivision. 

As amended by 1938 Legislature 

Effective April 1, 1938. 

Subdivision 7-a. The obligations of any railroad corporation which has 
failed to earn its fixed charges as required by subdivision seven of this 
section in any or all of the fiscal years beginning in the years nineteen 
hundred thirty-one to nineteen hundred thirty-seven inclusive shall not be 
made ineligible for investment md reason thereof, provided the income of 
such railroad corporation available for fixed charges as defined in sub- 
division seven of this section has been at least equal to such fixed charges 
in each year for at least five of the six fiscal years and in the last fiscal year 
next preceding the time of investing therein. 

As enacted by 1938 Legislature 

Effective April 1, 1938. 

Subdivision 7-b. Any savings bank which prior to Aged first, nineteen 
hundred thirty-eight acquired any railroad obligation eligible at the time 
of acquisition for invstment by savings banks may continue to hold such 
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obligation as though the same continue to be eligible by law for new in- 
vestment by such savings bank. 

As enacted by 1938 Legislature 

Effective April 1, 1938. 

By section 235, subdivision 19. A savings bank may invest in— 

Securities of corporations which securities are made eligible for investment 
by savings banks by the banking board. 


Reconstruction Finance Corporation— Lending Powers 
Extended—President Roosevelt on April 13 signed the bill 
extending the lending powers of the RFC, according to 
Washington news advices of that date. It is proposed under 
the terms of this measure, to advance up to a maximum 
total of $1,500,000,000 to the States and their political sub- 
divisions for public works projects and the financing of local 
industry. 

This subject is treated at greater length in our Department 
of *‘Current Events and Disecussions,’’ on a preceding page 
of this issue.) 


United States— State Legislatures in 1937 Enacted Numer- 
ous Municipal Finance Acts—Nearly 1,000 Acts on municipal 
finance received the sanction of the forty-odd Legislatures 
meeting in 1937, aeeording to a digest issued by the Mu- 
nicipal Finance Officers’ Association on April 12. Designed 
to improve the financial status of cities and the machinery 
for administering municipal fiscal affairs, the new laws 
emphasize taxes, debt, revenues and the handling of publie 
deposits. 

Notable is the increasingly unifying influence of the Federal Govern- 
ment in fiscal legislation, owing to its requirements in connection with 
grants-in-aid to municipalities. 

A classified summary of principal legislation shows the following: 

Tazres—Aithough few laws were passed extending the date of payment 
of current taxes, 14 States authorized payment of delinquent taxes in 
instalments, veeyins from monthly to semi-annually. At least 14 States 
also authorized the complete or partial cancellation of interest and penalties 
on delinquent taxes, usually if they were paid by a certain date. 

Tax-exemption laws increased in number. Twenty States extended ex- 
emptions to certain religious, charitable and otner non-profit organizations. 
Fifteen arranged to exempt securities and property of housing authorities 
from taxes and special assessments. Eight States exempted homesteads. 

Debt—More than half the States passed laws authorizing the issuance 
of bonds to pay for the construction of airports, sewers, armories, play- 
grounds, pub,ic auditoriums, hospitals, &c., and to finance relief needs and 
Public Works Administration loans. In contrast with 1935, few laws were 
passed respecting debt adjustment. No new comprehensive tax limitation 
laws were passed. ‘Ten States made new laws on debt limitation, however. 

Revenues—Three kinds of revenue sources were made available: State 
aid, mainly in the form of grants for construction and maintenance of 
highways and city streets; State-collected locally-shared taxes, most 
commonly on gasoline, sales and liquor; additional local sources, including 
the saie and lease of property; authorized in 17 States; increases in utility 
revenues, made possible in nine States; liquor licenses and profits from 
operation of municipal liquor stores. 

Depositories—There were four chief subjects of depository legislation: 
Four States passed laws on the disposal of funds in closed banks, most 
of them relieving municipal officials of the responsibility for funds lost in 
depository. Twenty States either repealed or modified laws requiring 
banks to pay interest on public demand deposits to concur with the Federal 
Act. Eight States modified existing, or passed new, legislation exempting 
banking institutions from furnisning security for deposits to the extent that 
such deposits were insured under the Federal laws. Twnety-two States 
enacted laws authorizing acceptances of Federal Housing Administration 
debentures and insured obligations, as well as securities issued by national 
mortgage associations, as collateral for the security of public deposits. 

Miscellaneous legislation common to a number of States included pro- 
vision for State supervision over local accounting and budgeting, in nine 
States: and pension provisions, referring mostly to policemen and firemen, 
in 23 States. 





Bond Proposals and 


Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND CALL—It is stated by C. E. 
City Comptroller, that immediately upon presentation to the city’s fiscal 
agent, the Chemical Bank & Trust Co., New York City, the above city 
will pay various school, sewer, central repair shop, incinerator and garbage, 


Armstrong, 


fire station, free public library, grade crossing and public improvement 
bonds, in the total amount of $888,000. 


ARIZONA 


SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT (P. O. Phoenix), Ariz.—BOND OFFERING—It is 
announced that sealed bids will be received by A. W. McGrath, Secretary 
of the Board of District Directors, until 11 a. m. on April 19, at his office 
in the Water Users’ Building, Phoenix, for the purchase of an issue of $4,- 
135,000 in district bonds. No proposal will be considered at less than 95% 
of the par value of the bonds and accrued interest, for a rate of interest 
not to exceed 5%, payable semi-annually. The bonds are to mature as 
follows: $100,000 from 1948 to 1954; $285,000 in 1955; $340,000, 1956 to 
1958; $350,000, 1959 and 1960; $360,000, 1961 to 1963, and $350,000 in 
1964, allinel. This financing, authorized recently by the Board of Direc- 
tors, represents the second step of the district in its $13,000,000 refinancing 
program, which will reduce interest and stretch out the payments on prin- 
cipal over a longer period of years. On Jan. 11 the district sold $3,197,000 
worth of bonds bearing 44% interest to a syndicate of banks and bond 
firms headed by Blyth & Co., Inc., of Los Angeles and the proceeds were 
used to retire the oustanding 6% bonds. 

The proceeds of the sale of the current issue will be used to call $3,669,000 
worth of Stewart Mountain Dam project bonds now outstanding, and to 
retire certain other bonds of the association, due on Aug. 1, Lin B. Orme. 
President, said. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—HIGHWAY BOND TENDERS 70 BE 
INVITED-—lt is reported that tenders of highway debt obligations, for 
which $1,500,000 will be available, will be asked by the State Refunding 
Board and May 10 is the probable date. Governor Carl E. Bailey expects 
to call the board into session within a few days. The Legislature at its 
recent special session appropriated $1,500,000 to supplement the regular 
appropriation of $3,000,000 for the current fiscal year. Approximately 
$2,800,000 of the regular appropriation has been expended in tenders 
already completed. 
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CROSSETT SCHOOL DISTRICT NO. 52 (P. O. Crossett), Ark.— 
BOND OFFERING—Sealed bids will be received until 1 p. m. on April 22, 
by H. E. Cannon, District Secretary, for the purchase of a $50,000 issue of 
5% school building bonds. Denom. $500. Dated April 1, 1938. Due 
on Oct. 1 as follows: $1,500, 1939 to 1942; $2,000, 1943 to 1945; $2,500. 
1946 to 1948; $3,000, 1949 to 1952; $3,500, 1953 to 1955, and $4,000 in 
1956 and 1957. Bonds are callable after 1941 on any interest paying date, 
at a premium of 2%. 

Said bonds will be secured by a pledge of its building fund and a mortgage 
on its real property. The bonds will not be sold for less than par. The 
purchaser, however, will have the privilege of converting the bond issue as 
sold, into an issue of bonds bearing a lower rate of interest upon such terms 
that the district will receive no less and pay no more than substantially 
the same as for the 5% bonds at the price bid. 

The district will pay the expense of printing the bonds and the epinion of 
Rose, Hemingway, Cantrell & Loughborough, attorneys approving their 
validity. Cash for the bonds shall be paid to the order of the County 
Treasurer for the credit of the district on delivery of the bonds; and no 
brokerage, agent's fees or commissions of any kind for securing any bid 
can be paid. Bids may be made for the entire issue or for blocks of not less 
than $5,000. In the event of purchase of separate blocks by separate pur- 
chasers, the privilege of conversion will not be allowed unless all of the 
purchasers agree to an issue bearing the same lower rate of interest. 

Bids must be accompanied by a certified check for 2% of the amount 
of the bid, payable to the district. 


NEWPORT LEVEE DISTRICT (P. O. Newport), Ark.—BONDS 
AUTHORIZE D—District has been given authority to issue $65,000 of 


bonds. 
CALIFORNIA 


CALIFORNIA, State of —WARRANT SALE—The two issues of regis- 
tered warrants aggregating $5,325,883.93, offered for sale on April 11— 
V. 146, p. 2404—were awarded jointly to the Bankamerica Co. and the 
American Trust Co., both of San Francisco, paying an interest rate of 1%, 

lus a premium of $1,017.24, according to Harry B. Riley, State Controller. 
ated April 13, 1938. Due on or about Aug. 31, 1938. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— SALE OF 
MANHATTAN BEACH SCHOOL BONDS—The $30,000 Manhattan 
Beach City School District bonds offered April 12—V. 146, p. 2246—-were 
awarded to Frank L. Martin Jr., of Los Angeles, as 3s, at par plus a premium 
of $35.50, equal to 100.118, a basis of about 2.97%. Dated April 1, 1938 
and due April 1 as follows: $5,000, 1939; $3 ,000 from 1940 to 1946 incl. and 
$2,000 in 1947 and 1948. Dean Witter & Co. of San Francisco, second high 
bidder, offered to pay 100.395 for 3 \%s. 


ORANGE COUNTY FLOOD CONTROL DISTRICT (P. O. Santa 
Ana), Calif.—BOND SALE—The $1,455,000 issue of flood control bonds 
offered for sale on April 12—V. 146, p. 2246—was awarded to a syndicate 
com di of the Bankamerica Co., Weeden & Co., both of San Francisco; 
the Northern Trust Co. of Chicago, and Heller, Bruce & Co. of San Fran- 
cisco, taking $1,385,000 as 244s, maturing on Jan. 2. as follows: $125,000 
in 1939 and $70,000 from 1940 to 1957, the remaining $70,000, maturing 
in 1958, as 244% bonds. : ' 

We are advised that the successful bid was a price of par pa a premium 
of $1,727, equal to 100.118. Schwabacher & Co. of Los Angeles, second 
high bidder, offered to pay a premium of $128.52 for the 1939 to 1941 
maturities as 5s and the balance as 2%s. 

The following is an official list of the bids submitted: 

Name— Bid 
* Bankamerica Co. et al___Par, accrued interest to date of delivery pre- 
Los Angeles mium $1,727; interest rate 2%% bonds ma- 
turing 1939 to 1957, incl. Interest rate 24%% 
bonds maturing 1958. Int. pay. semi-annually. 
Schwabacher & Co__-_--- Par, accrued interest to date of delivery pre- 
Los Angeles mium $128.52; interest rate 5% bonds ma- 
turing 1939 to 1941, incl. Interest rate 2% % 
maturing 1942 to 19538, inclusive. 
Dean Witter & Co. et al__.Par, accrued int. to date of ah 
Los Angeles $11; interest rate 5% on $335,00 
bonds maturing $125,000 on Jan. 2, 1939, 
and j on Jan. 2, in each of the years 
1940 to 1942, incl. and 2%% on $1,120,000 
ar value bonds maturing $70,000 on Jan. 2 
in each of the years 1943 to 1958, inclusive. 
R. H. Moulton & Co_____Par, accrued int. to date of delivery premium 
Los Angeles $1,529; interest rate 3% on bonds maturing 
1939 to 1941, incl. Interest rate 244% bonds 
maturing 1942 to 1947, incl. Interest rate 
3% bonds maturing 1948 to 1958, inclusive. 
Blyth & Co., Inc. et al___Par, accrued int. to date of delivery premium 
Los Angeles $14,888; interest rate 3%. 
Halsey, Stuart & Co. et al_Par, plus accrued interest to date of delivery; 
Chicago interest rate 3%% on $755,000 from 1939 
through 1948; 3% on $700,000 maturing 
1949 through 1958. 


premium 
par value 


* Successful bid. 


BONDS PUBLICLY OFFERED—Members of the successful banking 
group re-offered the bonds for public investment at prices to yield, according 
to gy Fl as follows: 0.60%, 1.10%, 1.40%, 1.70%, 1.90%, 2.10%, 
2.20%, 2.30%, 2.40%, 2.50%, 2.60%, 2.70%, 2.75% (twice), 2.80% 
(twice), 2'85% (twice), and 2.90% for bonds due in 1957 and 19538. 


SACRAMENTO MUNICIPAL UTILITY DISTRICT (P. O. Sacra- 
mento), Calif.—BOND SALE—The issue of $300,000 district power bonds 
of 1938, series A offered April 14—V. Lng f 2404—is reported to have been 
awarded to Schwabacher & Co. of San Francisco, as 5s and 3s. Dated 
April 1, 1938 and due Aug. 1 as follows: $5,000, 1945 to 1954 incl.; $10,000 
from 1955 to 1964 incl. and $15,000 from 1965 to 1974 incl. 


SAN FRANCISCO, Calif.—SALE OF HETCH HETCHY POWER 
RULED ILLEGAL—A United Press dispatch from San Francisco on April 
11 reported as follows: 

Federal Judge Michael Roche ruled that the City of San Francisco has 
been violating the Federal Raker Act by selling Hetch Hetchy power to 
Pacific Gas & Electric Co. under a so-called ‘‘agency contract.”’ 

Federal Government sued the city to prevent continuation of sale. City 
officials indicated an appeal would be taken. 

Under the decision the city would be deprived of $2,000,000 annual 
revenue. The ‘agency contract’’ between the city and the company has 
been in effect 12 years. 

CITY ENJOINED FROM WHOLESALING POWER—In connection 
with the above report we give herewith the text of a Washington dispatch 
to the New York ‘Herald Tribune”’ of April 13: 

The Department of Justice issued notice today that the United States 
District Court at San Francisco, acting yesterday in a suit brought by the 
Federal Government, ruled that the city of San Francisco should, six 
months from date, be enjoined from selling to the Pacific Gas & Electric 
Co. core generated from the city’s water supply in the Sierra Nevada 
mountains. 

The effect of this decision would be to require San Francisco to establish 
or purchase a public-owned power system if it would make use of its Sierra 

wer. This electrical energy is generated in connection with the Hetch 

etchy reservoir, for the establishment of which the Federal Government 
granted the city certain land hts across the Yosemite National Park. 

At present the city turns its Hetch Hetchy power over to the private 
utility company, which sells and distributes electricity to San Franc 
consumers. The company makes an accounting and pays the city in pro- 
Portion to the sales. San Francisco receives more than $2, ,000 in- 
come from this source. 

Harold L. Ickes, Secretary of the Interior, last year instituted a suit 
against the city’s partnership with the utility company. 


SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.—CAR- 
PINTERIA SCHOOL BONDS SOLD—We are informed by J. E. Lewis, 
County Clerk, that all bids received on April 11 for the purchase of the 
$40,000 344% semi-annual Carpinteria Union School District bonds offered 
on that date—V. 146, p. 2084—were rejected because it was felt that the 
premium offered was insufficient. The highest bid received was an offer 
of $2,510 premium, submitted by Weeden & Co. of San Francisco. 

The bonds were then wens be J the Count remium 
of $3 oe ual to 107.50, a basis of avout 2.91% 3, 1937. 
ue $5, 





oO 
Treasurer for a 
- Dated Sept. 


rom Sept. 13, 1950 to 1957, inclusive. 
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COLORADO 


DENVER (City and County), Colo.—BOND REFUNDING CON- 
TRACT APPROVED—In connection with the report given in these columns 
early in March, that the Council has approved a contract offered by the 
Carleton D. Beh Co. of Des Moines, to refund approximately $4,127,000 
public improvement bonds, it is stated by F. E. Wilson, Manager of Rev- 
enue, that the Council on April 4 passed an ordinace on final reading, au- 
thorizing the issuance of the bonds to the above firm. 

We understand that the matter has been held up pending a Supreme 
Court decision in a case involving the apoueey behind the bonds. It is 
reported that the decision will be given about May 1. 


MANITOU SPRINGS, Colo.—BOND SALE—The $50,000 issue of 
waterworks refunding bonds offered for sale on Apri] 12—V. 146, p. 2404— 
was awarded jointly to Sims, Newman & Co. of Colorado Springs, Bos- 
worth, Chanute, Loughridge & Co., and Sullivan & Co., both of Denver, 
as 3s, paying a premium of $330.00, equal to 100.66, a basis of about 
2.94%. Due $2,000 from Nov. 1, 1939 to 1963 incl. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - : ° _ » 
Branch Office: TAMPA 

First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


BAKER COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Macclenny) Fla.—BOND OF FERING—It is stated by Joe Milton, 
Chairman of the Board of Public Instruction, that he will receive sealed 
bids until 2 p. m. on May 2, for the purchase of a $30,000 issue of 6% 
semi-ann. school bonds. Due from Jan. 1, 1940 to 1957. 

. = "eo - . perme the offering report given in our issue of April 9.— 
7. 146, p. 2404.) 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will receive until 10:00 a. m., April 29, at the Governor's 
Office in Tallahassee, sealed offerings of matured or unmatured original or 
refunding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and negotiable notes of the Florida Counties, and Special 
Road and Bridge Districts therein as follows: 

Brevard, Broward, Charlotte (except McCall 8S. R. & B. Dist.), Desoto, 
Glades, Hardee, Indian River (except Atlantic-Gulf, Fellsmere & Vero 
Bridge Dists.), Jensen R. & B. District, | District 7, Martin, Monroe, 
Okaloosa, Okeechobee, and Palm Beach 8S. R. & B. Dists. No. 8, 17, 21, 
and Cross State Highway Bridge District. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through May 9, and must state full name, description, 
and serial numbers of bonds, interest rate, date of issue, date of maturity, 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price which 
price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or unpaid coupons attached, and notice 
is hereby given that if any such coupons have been detached prior to de- 
livery of any bonds accepted and (or) purchased hereunder, the face value 
of such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 3 
(P. O. Bartow), Fla.—BONDS AUTHORIZED—A resolution was passed 
on April 4 by the Board of County Commissioners, authorizing the issuance 
of $885,000 refunding bonds. It is stated that refunding bonds in the ag- 
gregate amount of $2,172,000 for eight other districts were previously 
authorized and suits for their validation are now pending in circuit court. 

The new issue, in two series, would bear interest at 54%. ies A 
would refund $103,000 of a $200,000 issue dated July 1, 1919: $136,000 of a 
$200,000 issue dated Jan. 1, 1921, and $608,000 of a $615,000 issue dated 
July 1, 1924, all of them bearing 6% interest. Series B would refund 
$38,000 in outstanding interest. The latter series would be completely 
matured by 1943, and Series A would mature completely in 1968. 


GEORGIA 


ATLANTA, Ga.—MATURIT Y—It is now reported by B. Graham West, 
City Comptroller, that the $360,000 notes purchased by clearing house 
banks, at 144%, as noted in these columns recently—V. 146, p. 2405—are 
due on May 20, 1938. 


FITZHUGH-LEE SCHOOL DISTRICT (P. O. Marietta), Ga.— 
BONDS SOLD—We are informed Le the District Clerk that the $27,000 
school building bonds were approved by the voters at the election held on 
April 9—V. 146, p. 2247. e states that these bonds were sold subject 
to the outcome of the election. 


ILLINOIS 


CHICAGO, Ill.—BONDED DEBT STRUCTURE DISCUSSED—Dealers 
and investors in the bonds of municipalities making up the Chicago taxing 
area should find both helpful and interesting a recent report compiled by the 
Bond Department of the Northern Trust Co. of Chicago, which gives a 
detailed record of the bonded debt of each debtor. The units in question are 
the City of Chicago, Board of Education of the city Chicago Park District, 
Cook County, the Cook County Forest Preserve District and the Chicago 
Sanitary District. In the case of each body, the data includes a description 
of every issue outstanding, giving the designation of the loan, rate of 
interest, the maturity date and the optional date. The booklet, captioned 
‘*Bonded Debt Structure of the Chicago Area,’’ contains the following study: 
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aPopu- b Assessed Bonded City o 
lation Valuation Debt Chicago's 

Debtor— 1930 y ved Mar. 3, '38 Share 
City of Chicago__--.-- 3,376,438 1,956,928,663 116,664,000 116,664,000 
Board of Education__-- 3,376,438 1,956,928,663 36,699,000 ,699 ,000 
Chicago Park District_. 3,376,438 1,956,928,663 102,505,700 102,505,700 
Cook County--__------ 3 123 2,377,075,504 37,922,410 31,219,624 
Forest Preserve Dist... 3,982,123 77,075,504 12,839,750 10,570,324 


124:992'890 105,675,239 


431,623,750 403,333,887 

a Overlapping per capita debt of Chicago. $119. b Taxable property is 
nominally assessed at full value, but present valuations represent 31% 
of the full value. 

CHICAGO, Ill.—PERSONAL PROPERTY TAX EASES BURDEN ON 
REAL ESTATE—The following dispatch out of Chicago appeared in the 
‘‘Wall Street Journal’’ of recent date: : 

The taxing of intangible personal property, Mainly industrial stocks and 
bonds, has resulted in relieving the 1937 tax burden on Chicago real estate 
owners by an estimated saving in tax money of $19,000,000 or an average 
reduction of 8.3%, according to John 8. Clark, Cook County assessor. 

The assessor’s office has made a concerted effort to shift the burden that 
real property owners have been carrying to personal property holders, who 
heretofore allegedly have failed to pay their share of the taxes. Under this 
Policy the assessor hopes to stimulate real estate values through legal 
methods and give an impetus to the building trades and to other depart- 
ments of industry that are now practically stagnant. 

Owners of houses in the $5,000 class will save 14.61 on their tax bill which 
amounts to 8.3%. Higher priced residences in Chicago will benefit propor- 
pa mpm Mr. Giark said. A home value at $5,000 having an 
value of $1,850 will have a 1937 tax bill of $161.51 which compares with 
$176.12 in the previous year. 

Personal property tax collections have improved substantially in Chicago 
in the past two years. Investment houses, close to the Chicago tax picture, 
for years deplored the percentage of delinquency in this field and many werg 
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of the opinion that the tax should be dropped if collections could not be 
improved. 

Collections until the past year or so of the personal property levy 
amounted to less than 50% of the amount assessed. t year receipts on 
the 1936 levy amounted to 61.8%, a level considerably better than for the 
immediately preceding years. 

As of Dec. 31, 1937, the city reported 45.5% of this class of taxes out- 
anes against the levy for 1935, and 56.1% of personal property taxes 

or 34. 


CLAY CITY, Ill.—BONDS SOLD—The issue of $25,000 water works 
bonds approved at a recent election was sold to C. Edgar Honnold of 
pea City. They mature in 20 years and were approved by a vote of 

81 to 61. 

COOK COUNTY SCHOOL DISTRICT NO. 28 (P. O. Northbrook), 
Ill.—BOND SALE DETAILS—In connection with the previous report in 
these columns of the sale of $34,000 344% school bidg. bonds to John 
Nuveen & Co. of Chicago—V. 146, p. 2405, we learn that the bankers paid 
par plus a premium of $376, equal to 101.105, a basis of about 3.65%. 


CRAB ORCHARD SCHOOL DISTRICT NO. 210 (P. O. Marion), 
Williamson County, Ill.—BONDS SOLD—The $20,000 5% school con- 
struction bonds pense (va at the March 19 election have been sold to 
Barcus, Kindred & Co. of Chicago. 

ELGIN, Ill.—BOND ELECTION—At an election to be held on May 7 
voters will be asked to approve the issuance of $75,000 bridge construction 
bonds and $50.000 bridge right-of-way construction bonds. 


INDIAN CREEK (P. O. Norris City), I1l.—BONDS SOLD—The H.C. 
Speer & Sons Co. of Chicago has purchased an issue of $16,000 road con- 
struction bonds. 


MACON COUNTY (P. O. Decatur), IIl.—BONDS DEFEATED—At 
the April 12 election the voters defeated the proposal to issue $500 ,000 court 
house construction bonds. These bonds were originally offered for sale by 
the city on Feb. 1. 

METAMORA, IIll.—BONDS SOLD—The White-Phillips Corp. of 
Davenport purchased an issue of $40,000 34% highway improvement 
bonds, due serially from 1942 to 1951 incl. 

MORRISON, I1l.—BONDS SOLD—The White-Phillips Corp. of Daven- 
port has purchased $10,000 34% street improvement bonds at a price 
of 100.108. 

PATTERSON SCHOOL DISTRICT, IIl.—BONDS SOLD—An issue of 
$7,000 school construction bonds has been sold to the White Hall National 
Bank of White Hall. 

STRONGHURST, IIl.—BOND SALE DETAILS—The $20,000 4% 
water system bonds reported sold in these columns some time ago, were 
purchased by the White-Phillips Corp. of Davenport, at par. 

WARREN COUNTY (P. O. Monmouth), IIl.—BONDS DEFEATED 
—At the Ane 12 election the proposal to issue $250,000 State Aid road 
bonds was defeated. Of the votes cast, 2,836 favor the expenditure and 
3,313 were opposed. 
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BROWNSTOWN CIVIL TOWNSHIP < O. Brownstown), Ind.— 

BOND SALE—The issue of $13,000 school building bonds offered April 

8—V. 146, p. 2086—was awarded to McNurlen & Huncilman of Indianapolis 

as 2%s, at par plus a premium of $26, equal to 100.20, a basis of about 

2.72%. Dated March 1, 1938, and due as follows: $500, July 1, 1939; 

Feo. —. 1 and July 1 from 1940 to 1951, incl., and $500, Jan. 1, 1952. 
ther bids: 


Bidder— Int. Rate Premium 
ee 3% $141.00 
ON EEL IE 3%% 201.8 
ne ne eco tudinghicnenchioue 3%% 154.00 
Brownstown Loan & Trust Co..--.--------------- 3%% 100.00 
PRS  ? ) === yee pe 34% 72.80 
Indianapolis Bond & Share Corp_-__-------------- 34%% 52.00 
PR ee iud uctdbakeenbatandeanseakede 4% 200.00 


BROWNSTOWN SCHOOL TOWN (P. O. Brownstown), Ind.— 
BOND SALE—The issue of $11,000 school bonds offered April 8—V. 146, 
p. 2086—was awarded to the Brownstown Loan & Trust Co. as 2%s, at 
par. Dated March 1, 1938, and due as follows: $500 on Jan. 1 from 1940 


to 1944, incl.; $500, Jan. 1 and July 1 from 1945 to 1952, incl., and $500, 
Jan. 1, 1953. 

Other Bids— 

Bidder— Int. Rate Premium 
Ce 2 oe einem a ein ae 3% $119.00 
EE Cee 34%% 166.15 
Indianapolis Bond & Share Corp.-.-_.-----.--------- 3%% 18.00 
pS ee ee 3%% 55.00 
Poo. 8, FB eee Se eae eee 3%% 17.60 
FRE SE Ei che rcensscasrbadarenedaeneneue 34% 127.50 


FREMONT SCHOOL TOWNSHIP, Steuben County, Ind.—PLANS 
BOND ISSUE—Trustee Arthur Boore has stated that the Board of Educa- 
tion has voted to issue $24,000 school building bonds. 


¥ GARY, Ind.—SANITARY DISTRICT ESTABLISHED—The City 
Council recently passed an ordinace authorizing the establishment of a 
sanitary district and commission with authority to issue and sell an esti- 
mated $2,000,000 of sewage disposal plant bonds and to levy taxes to 
retire the bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING— 
John J. Reddington, County Auditor, will receive sealed bids until 10 a. m. 
on April 20 for the purchase of $96,000 not to exceed 3% interest series A 
of 1938 advancement fund bonds. Dated April 15, 1938. Denom. $1,000. 
Due as follows: $4,000 June 1 and Dec. 1 in 1939 and 1940, and $5,000 
on June 1 and Dec. 1 from 1941 to 1948 incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4% of 1%. Interest payable 
J.&WD. Acertified check for 3% of the bonds bid for, payable to the order 
of the Board of County Commissioners, must accompany each proposal. 
County will furnish at its own expense the approving legal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis. No conditional bids 
will be considered. Delivery of bonds will be made within 10 days after 
the award. They are being issued pursuant to Chapter 117 of the Acts of 
1935, to provide funds to various townships for relief needs and are the 
direct obligations of the county, payable out of unlimited ad valorem taxes 
to be levied and collected on all of its taxable property. 


ROBB TOWNSHIP SCHOOL TOWNSHIP (P. O. Stewartsville) 
Ind.—BOND SALE—The issue of $14,000 4%% building bonds offered 
April 9—V. 146, p. 2086—-was awarded to Bryan k. Slade & Co. of Evans- 
ville, and the Fletcher Trust Co. of Indianapolis, jointly, at par plus a 

remium of $1,030, equal to 107.357, a basis of about 3.42%. ated 
March 5, 1938 and due as follows: $500, July 1, 1939; $500, Jan. 1 and 
July 1 from 1940 to 1952 incl. and $500, Jan. 1, 1953. 


SUGARCREEK TOWNSHIP SCHOOL TOWNSHIP (P. O. R. R. 
No. 1, New Palestine), Ind.— BOND OFFERING—Sealed bids address 
to Trustee John 8S. Scott will be received until 2 p. m. on April 29 for the 
as ee of $9,500 not to exceed 4%% interest building improvement 

nds. Dated March 1, 1938. Denom. $475. Due as follows: $475, 
July 1, 1939; $475, Jan. 1 and July 1 from 1940 to 1948, incl., and $475, 


Jan. 1,1949. Principal and interest (J. & J.) payable at the New Palestine 
a. Sow Palestine. The bonds are valid obligations of the school 
township. 


VERNON TOWNSHIP (P. O. RR. No. 2, North Vernon), Ind.— 
BOND OFFERING—Clarence E. Dawson, Township Trustee, will receive 
sealed bids until 8 p.m.on May 7, for the purchase of the following: 
$13,491.70 Vernon School sesaeep school building bonds of 1938. Dated 

April 15, 1938. Due Dec. 15, as follows: $900 from 1939 to 
1951, incl. and $1,791.70 in 1952. Payable out of unlimited 
ad valorem taxes to be levied on all of the school township's 


roperty. 

11,000.00 Vernon Civil Township community building bonds. Dated 
April 15, 1938. Denom. $1,000. Due $1,000 on Dec. 15 

from 1939 to 1949, incl. Payable out of unlimited ad valorem 

taxes to be levied on all of the civil township’s property. 
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Bidder is required to name a single rate of interest, of not more than 5%, 
expresged in a multiple of 4 of 1%. Interest in each case payable J. & oe 
15. No conditional bids wilf be considered. Approving legal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis will be furnished the 


successful bidder. 
IOWA 


COLFAX INDEPENDENT SCHOOL DISTRICT (P. O. Colfax), 
lowa—BOND SALE—The $15,000 issue of building bonds offered for sale 
on April 11—V. 1S. 2 2405—was awarded to the Iowa-Des Moines Na- 
tional Bank & Trust Co. of Des Moines, as 24s, at par, according to the 
District Secretary. 

The bonds are dated April 1, 
1940 to 1954 incl. Callable after 1950. 
May 1 and Nov. 1. 


GRANT TOWNSHIP SCHOOL DISTRICT (P. O. Hampton) Ilowa— 
BOND OFFERING—It is reported that Mrs. L. Meyer, District Secretary, 
will receive bids until 8 p. m. on April 14, for the purchase of a $3,500 issue 
of building bonds. 


LAKE PARK, lowa—PRICE PAID—It is stated by the Town Clerk 
that the $15,000 water works bonds purchased by Jackley & Co. of Des 
Moines, as noted in these columns recently—V. 146, p. 2406—were sold 
as 24s, at par. 


MARSHALL COUNTY (P. O. Marshalltown), lowa—BOND ELEC- 
TION—At an eiection to be held in the near future voters will be asked to 
approve the issuance of $66,000 dormitory construction bonds. 


MOUNT VERNON SCHOOL TOWNSHIP NO. 2 (P. O. Clear Lake, 
R. F. D.), lowa—BOND SALE—The $10,000 issue of school building bonds 
offered for sale on April 7—V. 146, p. 2406—was awarded to Jackley & 
Co. of Des Moines, as 24s, paying a premium of $122.00 equal to 101.22 
a basis of about 2.28%. Dated April April 1, 1938. Due $1,000 from 
Nov. 1 1939 to 1948 incl. 


OTTUMWA, Iowa—BOND OFFERING—It is reported that bids wilt 
be received until 8 p. m. on April 18, by Alvah C. Orvisk. City Clerk, for 
the purchase of a $67,505 issue of judgment funding bonds. All bids 
should specify the rate of interest bid upon and, other things being equal, 
the bid of par and accrued interest or better at the lowest rate of interest 
will be given preference. Dated May 1, 1938. Dueon Nov. 1 as follows: 
$10,505 in 1939; $14,000, 1940 to 1942, and $15,000 in 1943. The bonds 
will be sold subject to the legal approving opinion of Stipp, Perry, Ban- 
nister & Starzinger of Des Moines, which opinion shall be furnished to the 
purchaser. A certified check for $1,000 must accompany the bid. 


PLANO INDEPENDENT SCHOOL DISTRICT No. 3, lowa—BOND 
OFFERING—Sealed bids addressed to Joe Sherrard, District Secretary 
ae received until 7:30 p.m. on April 25 for the purchase of $3,000 school 

nds. 


SPENCER, lowa—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on —— 15, by E. H. Penning, City Clerk, for the purchase of 
an $18,000 issue of swimming pool bonds. After all sealed bids are in, open 
bids will be received and considered. All bids shall specify the rate of inter- 
est and, all other things being equal, the bid of par and accrued interest or 
better specifying the lowest rate of interest, will be given preference. Dated 
April 1, 1938. Due on Nov. 1 as follows: $1,000, 1940 to 1947; $2,000, 
1948; $1,000, 1949 and 1950; $2,000, 1951; $1,000, 1952; $2,000, 1953, and 
$1,000 in 1954. The city will furnish the approving opinion of Chapman 
& Cutler of Chicago, and all bids must be so conditioned. <A certified check 
for $500 must accompany the bid. 


KANSAS 


ALLEN COUNTY SCHOOL DISTRICT NO. 70 (P. O. Elsmore), 
Kan.—BOND OFFERING—J. J. Ludlum, District Clerk, will receive 
sealed bids until 8 p. m. on April 19 for the purchase of $9,396.40 building 
bonds. Dated March 1, 1938. Due March 1 as follows: $296.40 in 1939, 
and $650 from 1940 to 1953 incl. 

This issue was authorized at aa election on Jan, 7. 
2% of the bid is required. 


LOGAN SCHOOL DISTRICT (P. O. Logan), Kan.—BONDS SOLD— 
It is stated by the Clerk of the Board of Education that $45,000 con- 
struction bonds have been sold to the Rittenoure Investment Co. of Wichita, 
at various interest rates. Due serially in 20 years. 


MONTGOMERY COUNTY (P. O. Independence), 
SALE DETAILS—It is stated by the County Clerk that the $20,000 24% 
semi-ann. public works bonds purchased by the Dunne-Israel Co. of Wichita, 
as noted here in March—V. 146, p. 1591—-were sold for a premium of 
$183.20, equal to 100.916, and mature $2,000 from April 15, 1939 to 1948, 
giving a basis of about 2.08%. 

READING, Kan.—BONDS SOLD—It is stated by C. W. Morris, City 
Treasurer, that $18,700 water works improvement bonds have been sold 
to the Columbian Securities Corp. of Topeka, as 3 4s, and 4s, at a price of 
jpe.ae. Dated Feb. 1, 1938. Legality approv by Dean & Dean, of 

opeka. 


SABETHA, Kan.—BOND SALE DETAILS—It is now reported that the 
$55,000 refunding bonds purchased by Beecroft, Cole & Co. of Topeka, as 
noted herein January, were sold at par, plus all expenses, divided as follows; 
$15,000 as 1%s, maturing $5,000 from July 1, 1938 to 1940; $10,000 as 
2\%s, maturing $5,000 on July 1, 1941 and 1942, and $30,000 as 2%s, 
maturing $5,000 from July 1, 1943 to 1948 incl. 


KENTUCKY 


HENDERSON COUNTY (P. O. Henderson), Re SON DE SOLD— 
It is stated by N. O. Kimbler, Superintendent of Schools, that $25,000 
funding bonds were upheld as to legality by the Court of Appeals on March 4 
and they were sold on March 30 to Walter, Woody & Heimerdinger of 
Cincinnati. 


MAYSVILLE, Ky.—BONDS SOLD—It is stated by Hazel M. Larkin, 
City Clerk, that $15,000 4% incinerator bonds have been purchased by the 
Bank of Maysville. 


NEWPORT, Ky.—BOND SALE—A syndicate headed by Edward 
Brockhaus & Co. of Cincinnati, was awarded an issue of $300,000 34% 
funding bonds at par plus a premium of $2 per bond. The issue, due 
serially, the average maturity being 14 years, attracted 12 other bids. 
Second high bid specified an interest rate of 344%, plus a premium of $1.11 
per bond. The bonds will have to be approved by the Kentucky Court of 
Appeals and re-offering will not be made for about 30 days. 


1938 and mature $1,000 annually from 
Denom. $1,000. Coupons due 


Bidder to name the rate of interest. 
A certified check for 


Kan.—BOND 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney] National Bank 


of New Orleans 


LOUISIANA 


CALCASIEU PARISH (P. O. Lake Charles), La.—ADDITIONAL 
INFORMATION—lIn connection with the report previously appearing in 
these columns of the approval by the voters of an issue of $250,000 building 
bonds—V. 146, p. 2248—we give herewith a statement which has been 
made public by C. W. Gabbert, Parish Treasurer: k 

“The voters of Calcasieu Parish, La., at an election held March 15, 
1938 voted overwhelmingly to issue bonds in the amount of $250,000, 
secured by an unlimited ad valorem tax. ‘The proceeds would be used for 
the construcion of a stock pavilion and public auditorium. The issuance 
of the bonds and the completion of the project is dependent on the Louisiana 
Legislature appropriating approximately $385,000 and the United States 
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Louisiana has made their appropriation 


Government, after the State of . 
will then appropriate $200,090—all of which will be used in the completion 
of this $835,000 project Therefore, the bonds will not be issued until the 
Legislature has made their appropriation and the [ nited States Govern 
ment an appropriation, all of which will require at least five months from 
this time—consequently the bonds cannot be advertised and sold until 
probably the last of September 
In the event al! of the required appropriations are made and the bonds 
are to be issued and sold, then the Parish Treasurer will give due notice in 
financial journals 
LINCOLN PARISH SCHOOL DISTRICT NO. 1 P. oO. Ruston), La. 
PAYING AGENT—The Manufacturers Trust Co. of New York is paying 
agent for serial bonds issued by the above District 


OAK GROVE, La.—BOND OFFERING—Mayor R. W. Shilling will 
receive sealed bids until 2 p.m. on May 9 for the purchase of $20,000 not to 
exceed 6% interest sewer construction bonds Dated June 1, 1938 De 
nom. $500 Due serially on June 1 from 1939 to 1958 incl. Interest pay 
able J. & D 4 certified check for $500, payable to the order of the Town 
Treasurer, is required. Approving opinion of Holmes & Ferguson of New 
Orleans. together with complete transcipt of proceedings, will be furnished 
the successful bidder at the expense of the town. 


SULPHUR, La.—BOND OFFERING—It is stated by Mrs. Clyde 
Ellender, Town Clerk, that she wiil receive sealed bids until 7 p. m. on 
May 23, for the purchase of two issues of 5% bonds, aggregating $120,000, 
divided as follows: 
$70,000 First Mortgage Revenue Sewerage bonds. Due April 8 as foliows: 
: $1,000 in 1939, $1,100 in 1940 and 1941, $1,200 in 1942, $1,300 in 

1943 and 1944, $1,500 in 1945 and 1946, $1,600 in 1947, $1,700 in 


1948, $1,800 in 1949, $1,900 in 1950, $2,000 in 1951, $2,100 in 
1952, $2,200 in 1953, $2,300 in 1954, $2.400 in 1955, $2,500 in 
1956, $2,600 in 1957, $2,700 in 1958, $2,800 in 1959, $3,000 in 
1960, $3,100 in 1961, $3,200 in 1962, $3,300 in 1963, $3,400 in 
1964, $3,600 in 1965, $3,800 in 1966, $3,900 in 1967, and $4,100 in 
1968. The bonds are secured exclusively in principal and interest 


by mortgage on the sanitary sewer system of the town, and by 
pledge of the net income and revenue of the system. 

50,000 Tax Sewerage bonds. Due April 8, as follows: $400 in 1939 to 
1942, $500 in 1943 to 1945, $600 in 1946 to 1949, $700 in 1950 to 
1952, $800 in 1953, $900 in 1954 and 1955, $1,000 in 1956, 31,100 
in 1957 and 1958, $1,200 in 1959 and 1960, $1,300 in 1961 and 1962, 
$1,400 in 1963 and 1964, $1,500 in 1965 and 1966, $1,600 in 1967, 
$1,700 in 1968, $1,800 in 1969, $1,900 in 1970, $2,000 in 1971, 
$2,100 in 1972, $2,200 in 1973, $2,300 in 1974, $2,400 in 1975, 
$2,500 in 1976, $2,600 in 1977, and $2,700 in 1978. 

Denoms. $1,000, $500, $200 and $100. Dated April 8, 1938. Bids shall 
specify the amount of the bonds, and (if for less than the entire amount 
offered on each issue), the due dates of the bonds they desire to purchase. 
Bids to be for at least par and accrued interest. Prin. and int. payable 
annually at the Calcasieu-Marine Nationa] Bank, Lake Charles. A 
certified check for 2% of the par value of the bonds bid for, is required. 
Bond blanks will be furnished by the town. 


THIBODAUX, La.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on May 10, by Mayor Charles E. Delas, for the purchase of 
an issue of $110,000 Sewage District No. 1 bonds. Interest rate is not to 
exceed 6%, payable J. & D. Denom, $1,000. Dated June 1, 1938. Due 
from June 1, 1940 to 1963. Bidders may bid for all or any part of the 
bonds. The approving opinion of B. A. Campbell of New Orleans, and a 
certified copy of the transcript of record as passed upon, will be furnished 
the successful bidder without cost. These bonds were approved by the 
voters at the election held on April 5. A certified check for $2,200, payable 
to the District, must accompany the bid. 


MAINE 


BRUNSWICK, Me.—NOTE SALE—The issue of $30,000 revenue anti- 
cipation notes offered April 15 was awarded to the National Rockland Bank 
of Easton at 0.57% discount. Dated April 15, 1938 and due Nov. 1, 1938. 
E. H. Rollins & Sons, Inc. of Boston, second high bidder, named a rate of 


0.69%. 
Financial Statement 

Uncollected 
Year— Taz Levy Apr. 12,’'38 
a eee ------- $234,843.33 $3,101.99 
1936. ..---- = Sacasacasvbresce ie 2,546 96 
aa edie cen dt we ew ae eee ee 2,840.50 
| ere --- 246,208.90 4,086.20 


Assessed valuation, 1 
$221,215; tax rate, 193 
Population, 7,604. 


DEXTER, Me.—BOND SALE—lIt is reported that an issue of $34,000 
funding bonds bearing 3% interest was sold to H. M. Payson & Co. of 


Portland. 
MARYLAND 


ANNAPOLIS, Md.—REPORT ON PROPOSED ANNEXATION OF 
CONTIGUOUS UNITS—The Baltimore Sun of April 10 reported in part 
as follows: Annapolis has growing pains. It wants to boost its area by 
annexing the communities surrounding it and a campaign toward this end 
is now in progress. 

The suburbs it is proposed to annex by referendums include Eastport, 
Germantown, Homewood, West Annapolis, Wardour. 

The present estimated population of the city is 13,500. Annexation, if 
effected as planned, would boost this to approximately 22,500, made up as 
follows: Eastport, 5,000; West Annapolis-Wardour, 1,500, and German- 
town-Homewood, 1.200 

The area of Annapolis is approximately one square mile. The suburbs 
have an aggregate area of four square miles. 

The chief benefit to accrue from annexation, held out by proponents of 
the plan for a greater Annapolis. is a reduction in taxes, which it is proposed 
be — through a consolidation of overlapping taxing agencies, in- 
cluding: 

Anne Arundel County Sanitary Commission. 

Annapolis Metropolitan Sewerage Commission. 

Annapolis city government. 

Annapolis Water Co. (owned by the city of Annapolis, but which functions 
as a separate corporation) . 

The Board of County Commissioners. 

Consolidation of the agencies and commissions now functioning is pro- 
posed as the first step in reducing overhead, thus paving the way for a 
reduction in taxes or else making more money available for essential services. 

In place of the five taxing agencies, each requiring a staff of clerks and 
other employees, the city of Annapolis and the Anne Arundel County Board 
of Commissioners would remain as taxing agencies. 

The city charter of Annapolis limits the tax to $1. This includes all 
special services—police, highways, fire, health, &c. If annexation is ac- 
complished, the commissioners’ tax authority would be limited to levies 
to support schools and general county government administration. 

The plan calls for consolidating all departments in the metropolitan area 
under a single head with direct representatives of the people as the govern- 
ing body. The employees would be under the Merit System. 

Although annexation can be accomplished by an Act of the Legislature, 
this method is opposed. 

It is declared that whenever 20% of the registered voters in a given 
community petition the Annapolis City Council for annexation, a special 
election can be called in the area seeking annexation, the expenses to be paid 
by Annapolis. 

Annapolis, it is contended, has virtually lost its position as a center 
of the sea-food industry, despite its strategic location, because most of its 
desirable water-frontage is included within the Naval Academy reservation. 

Annexation would make available in the adjoining suburbs, notably 
Eastport, ample land for desirable industries, particularly boat building 
and repairing and sea-food packing, advocates of extension assert. 

The Annapolis Metropolitan Sewerage Commission in proving trunk- 
line sewers and a sewage-disposal plant for the city and the communities 
surrounding it expended $725,000, financed by the sale of bonds. As of 
April 1, 1938, its total bonded indebtedness was $688,595. 

When the commission was created, the tax levy to support it was 12 cents; 
it jumped to 28 cents when the primary facilities were provided, and 
mounted to 40 cents with the completion of a disposal plant. 

Indications are its operation expenses will cause further increases in the 
special tax levy to support it. 


937, $5,498,774; bonded debt and funded notes» 
7, $43.50; tax titles, April 12, 1938, $37,271.40- 
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Since the Sewerage Commission is permitted only to build main trunk 
line or interceptor sewers, the building of lateral lines is handled by the 
Anne Arunde! County Sanitary Commission, which levies a front-foot 
charge for laying sewer and water mains. 

The commission does not operate in Annapolis; the city builds its own 
sewers 

Water for the communities in the metropolitan area is supplied by the 
city-owned corporation, the Annapolis Water Co., whicn has a total bonded 
indebtedness of $204,000 ; } 

It is pointed out by the city fathers that this corporation buys water at a 
wholesale rate of 18 cents per unit and sells it at 40 cents per unit to house- 
holders. who, in addition, must pay the special district tax for main exten- 
SIONS 


MARYLAND (State of BOND OFFERING—Hooper 8. Miles, State 
Treasurer. will receive sealed bids until June 15 for the purchase of $900,000 
State Office Building bonds The bonds are the unsold balance of an 
authorized issue of $1,000,000, the initial $100,000 having been sold in 
October. 1937. to W. W. Lanahan & Co. of Baltimore, as 2%4s. at 104.799, 
a basis of about 2.16%. This block was offered to mature from 1940 t 


MASSACHUSETTS 


BEVERLY, Mass.—BOND SALE—The $120,000 coupon municipal 
relief bonds offered April 13 were awarded to the Beverly National Bank of 
Beverly, as 1s, at 100.799, a basis of about 1.35%. Dated April 1, 1938 
and due $12,000 on April 1 from 1939 to 1948 incl. Second high bidder 
was Chace, Whiteside & Co. of Boston, which offered a price of 100.631 
for 1%s 

Other bids 

Bidder 


Int. Rate Rate Bid 
Chace, Whiteside Co 14% 


G 100.631 


w 


First National Bank of Boston ee ey eee 14% 190.621 
Stone & Webster and Blodgett, Inc.........--...-... 14% 100.6053 
E. H. Rollins & Sons wa Se Se ee eee 1%% 100.559 
Bond, Judge & Co. and H. C. Wainwright & Co____. 14%&Q% 100.513 
ER YS Ee a "emmy 100.479 
ee en ne re re re 1%% 100.46 
oR A OY 2 ene pry re ce ee ee 14% 100.399 
Graham, Parsons & Co. ey eS ee Te 1K%% 100.372 
Whiting, Weeks & Knowles and R. L. Day & Co__----. 14% 100.339 
TOWN TIOITHNER & CO. 2. .cccccwccsvesaccaenenccacs 1K% 100.3199 
PER OS 8 ee ae ee 1%% 100.175 
pf RS ee ee ee ee er ee ee 1%% 100.139 
ST I ee ey ens ee 1% % 100.78 
eee OR a eee eee ae 1%% 100.33 


BOSTON, Mass.—TAX RATE AT RECORD HIGH—Mayor Maurice 
Tobin recently disclosed that the tax rate for 1938 will be $42 per $1,000 
of assessed valuation, an increase of $3.30 over that of last year and the 
highest in the history of the city. In an open letter to the Legislature urging 
support of bill giving the Mayor control over school appropriations, Mr. 
Tobin stated that the projected $42 rate ‘‘should demonstrate to any clear- 
thinking citizens the dire consequences of mounting expenditures that 
threaten to bring them to their knees.”’ 


BROCKTON, Mass.—NOTE SALE—The issue of $300,000 revenue 
anticipation notes offered April 15 was awarded to Leavitt & Co. of New 
York, at 0.665% discount. Dated April 15, 1938 and due $200,000 
Dec. 16, 1938, and $100,000 on Dec. 23, 1938. The First National Bank 
of Boston, second high bidder, named a rate of 0.67%. 


BROOKLINE, Mass.—BOND SALE—The $466,000 coupon bonds 
offered April 13 were awarded to Smith, Barney & Co. of New York and 
Washburn & Co. of Boston, jointly, as 14s, at 100.73, a basis of about 
1.35%. The offering consisted of: 
$55,000 Edith C. Baker school loan bonds, 2nd unit. Due April 1 as fol- 

lows: $6,000 from 1939 to 1943 incl. and $5,000 from 1944 to 1948 


incl. 
95,000 standpipe loan bonds. Due April 1 as follows: $10,000 from 1939 
to 1943 incl. and $9,000 from 1944 to 1948 incl. 
25,000 water mains bonds. Due April 1 as follows: $7,000 in 1939, and 
$2,000 from 1940 to 1948 incl. ; 
222,000 street construction bonds. Due April 1 as follows: $24,000 in 
1939, and $22,000 from 1940 to 1948 incl. 
69,000 sewer and drains construction bonds. Due April 
$7,000 from 1939 to 1947 incl. and $6,000 in 1948. 
All of the bonds are dated April 1, 1938. Second high bid was entered 
by Tyler & Co. of Boston, the offer being 100.707 for 1s. 
Other bids: 
Bidder—For 14% Bonds— 
Merchants National Bank, Bost0t. .....<s.cencccncscsccscne 
I er a a ha dk as cde tii nd dw a 
OE 8 a Se Pee 


1 as follows: 


Rate 
100.51 
100.453 
109.432 


I i i a STO SN 100.429 
First Boston Corp. and Lazard, Freres & Co.-_-...-..----.---.- 100.409 
Brown Harriman & Co. and Stone & Webster and Blodget, Inc... 100.3699 
I ee ek Seba ew keee aaleamae 100.266 
RE RS aS pe ee Ee 100.257 
re a es ite gnc ara ab ae 100.185 
EE I SS ee Se ey ae ee ee 100.0819 


For %% Bonds— 
F. 8S. Moseley & Co. and Kidder, Peabody & Co__-.--__..----- 101.1169 
I EE a ee ae 100.49 
hee a me toncowe ens 100.226 


GLOUCESTER, Mass.—OTHER BIDS—The $50,000 water bond issue 
awarded to Newton, Abbe & Co. of Boston, as 2s, at a price of 100.899, a 
basis of about 1.87%, as previously reported in these columns—V. 146, p. 
2406—were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
ne pe ee 2% 100.33 
pO "|G I a rn 24% 101.399 
0 RE OS ee 24% 101.22 
Giemecester Mational Bank..........sssccncccnse 24% 101.055 
Gloucester Safe Deposit & Trust Co-_----------- 24%% 100.83 
I A a i eine 24% 100.639 
Me RN 5 es Oe oa ase ue me nea are 24%% 100.42 
poo Bo eee eee eee 24%% 100.099 
Whiting, Weeks.& Knowiles..............-.-.... 2%% 101.01 
ee ae eee 2u%% 100.83 


_ HAVERHILL, Mass.—NOTE SALE—The $400,000 revenue anticipa- 
tion notes offered April 11—V. 146, p. 2406—-were awarded to the National 
Shawmut Bank of Boston, at 0.83% discount. Dated April 12, 1938 and 

ayable as follows: $100,000 Nov. 8, 1938; $200,000 Dec. 28, 1938, and 

100,000 March 1, 1939. Other bids were: 


Bidder— Discount 
Merchants National Bank of Boston. ...............-.-.......- 0.87% 
ee Ce a eae nb enh Cadden ceeheseutee 0.88% 


LEXINGTON, Mass.—NOTE SALE—The $9,900 street construction 
notes offered April 12 were awarded to Tyler & Co. of Boston as 1s, ata 
price of 100.143, a basis of about 1.20%. Dated May 1, 1938, and due 
her 1 as follows: $2,000 from 1939 to 1942 incl. and $1,900 in 1943. Other 

ids were: 


Bidder— Int. Rate Rate Bid 
2 Ot Ce. gg tbo aceeatebanens 1%% 100.61 
Bond. Judge & Co________-- SA ee 14% 100.129 
eee... le cabasehbacadens 14% 100.348 
vO lg ST ae ee ae eee 2% Par 


MALDEN, Mass.—NOTE SALE—The issue of $500,000 revenue an- 
ticipation notes offered April 12—V. 146, p. 2407—-was awarded to the 
National Shawmut Bank of Boston, at 0.67% discount. Dated April 13, 
1938 and due as follows: $250,000 Dec. 16, 1938, and $250,000 Jan. 10, 


1939. The Malden Trust Co. of Malden, second high bidder, named a rate 
of 0.69%. 

Other bids were: ; 

Bidder— Discount 
Bs cc Eek bdn eek sd bedbne cna ncaddduimdeaaa a0.693 % 
Ie as ee re b0.719% 
ee ee Se a TN  ., onadeanscadeesssssouncened 0.72% 
Middlesex County National Bank- -..-----------.-------------- 0.73% 


a New York delivery. b Boston delivery. 
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_ MASSACHUSETTS (Commonwealth of)—NOTE OFFERING—Wil- 
iam E. Hurley, State Treasurer and Receiver General, will receive sealed 
bids until noon on April 22 for the purchase of $354,700 fully registered 
Court House Loan, Act of 1935 notes. Due March 1 as follows: $36,700, 
1939; $36,000 from 1940 to 1942, inel., and $35,000 from 1943 to 1948, incl. 
Interest payable M.& 8S. Bidder to name one rate of interest on the entire 
loan, which rate must be in a multiple of 44 of 1%. In comparing bids, 
preference will be given to the one providing for the lawest net interest cost 
to the Commonwealth (tctai interest for the duration of the loan from 
March 1, 1938, less the amount of the premium bid). Successful bidder will 
be furnished witn a copy of the opinion of the Attorney General affirming 
the legality of the issue. A certified check for 2% of the amount bid for, 
payable to the order of the Treasurer and Receiver General, and drawn on 
@ national bank or trust company doing business in the Commonwealth or 
in the City of New York, must accompany each proposal. All bids to 
include accrued interest. Any award by the Treasurer is subject to the 
approval of the Governor and Council. 


MASSACHUSETTS (State of)—NOTE OFFERING—William_  E. 
Hurley, State Treasurer, will receive bids in writing until noon on April 20 
for the purchase of $1,674,900 notes. Dated April 28, 1938 and due 
Nov. 23, 1938. They are issued under the provisions of Section II of Chap- 
ter 159 of the Special Acts of 1918, as amended, in anticipation of assess- 
ments against the cities and towns of the Boston Metropolitan District 
for the payment of the Boston Elevated Railway Co. deficiency. They 
are direct obligations of the Commonwealth of Massachusetts and interest 
will be payable at maturity and figured on exact number of days on a 360 
day year basis. Notes will be delivered in Boston and payable as to princi- 
pal and interest in Boston or New York City, at option of purchaser. 
Commonwealth reserves the right to reject any or all bids. 


MILLBURY, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded on April 13 an issue of $100,000 notes at 0.72% dis- 
count. Due $25,000 Dec. 15, 1938, $50,000 March 15, 1939, and $25,000 
April 10, 1939. 

Other bids were: 








Bidder Discount 
en DUGG CRAM OC MORIN... 2c a cccccadcacdscuaneewaben 0.74% 
re [rr ee Ce 8. abuosebauiiebnbuaweneetas ame 0.75% 
pA LONE LT EES Yee Le Ny Fe 3 0.77% 


NEWTON, Mass.—BOND SALE—The $158.000 coupon bonds offered 
April 15 were awarded to Tyler & Co. of Boston, as 1s, at a price of 
100.833, a basis of about 1.33%. The sale consisted of: 
$100,000 street improvement bonds. Dated Dec. 1, 1937. Due $10,000 

2 on Dec. 1 from 1938 to 1947, inclusive. 

58,000 City of Newton County Sanitorium addition bonds. Dated 

April 1, 1938 and due April 1, as follows: $6,000 from 1939 to 
1946, incl. and $5,000 in 1947 and 1948. 

Goldman, Sachs & Co. of New York and Bond, Judge & Co., Inc., 
Boston, each bid a price of 100.777 for 1%s. 

: Debt Statement, April 13, 1938 

Outside Debt Limit— 

Washington Street 


Gross 


$113,000.00 


(gba ta alae gu ante goatee teletype cat etnies: ttt 1,119,000.00 
cece aan debates ken aade wind 625,000.00 
TT ait a ae eee es Me Ie ak a 548,000.00 


297 000.00 
180,000.00 
140,000.00 
102,000.00 
90 ,000 .00 
40,000.00 
10,288.15 


I ae ee ea Se 
County sanatorium. _-____ : 
Soldiers, sailors and marines memorial. _______-.---------- 
Street improvement-___._..___..__-_- 
RI a ee oe ot ee i 
Building _ - 
Tax titles 


$3 ,264,288.15 


ee a ee ee ee 

Within Debt Limit— 
I eR a ee eS ee ee $1,171,000.00 
Ee aneee anes aS ee a Ne a 1,083 ,000 .00 


600 ,000 .00 
231,000.00 
73,000.00 
40,000.00 
4,000.00 
4,000.00 


Land __-- Se UeaCe Moacdae GeMie Ruladtnis eet 
Service building _ _ Pate edt . 
Auburndale fire station____________~- ex 


Tetel.... 
is A a a a a ee $6 470,288.15 
a, RES hh ae TAS eee nF WEE SEE Pee $6 358,923 .20 

*After allowing for sinking fund of $111,364.95 against $113,000 Wash- 
ington Street bond issue. 


Forrowing Capacity 
Average valuation for tne last three years and 1935, 1936, 1937 
Motor vehicles $171,487,188.45. 
Debt limit at 244% of $171,487,188.45_---.--.---.---.---.- $4 287,179.71 
POTS TA a eee Saree Tee 3,206 000.00 
Total - Ee ee ee $1,081,179.71 
The above statement does not include the present offering of $150,000.00. 


Supplemenial Statement 
The net debt of the City of Newton, excluding aboveloans__ $6,358,923 .20 
The assessed valuation for 1937 - -- - biwaa ead ake 173 907 375.47 
Excluding the water debt, the net debt of city 3.34% of the assessed 
valuation. 


Tax Colletions for Last Three Years 


Commitment Outstanding April 12, 1938 
1935. ..- ame: $347.33 
| SR EC a 4.666 .7 56.00 1,711.35 
, ee ee 4,784 ,927 .98 492 973.27 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
issue of $100,000 tuberculosis hospital maintenance notes offered April 12— 
V. 146, p. 2406—was awarded to the Granite Trust Co. of Quincy at 
0.475% discount. Dated April 12, 1938, and due April 6, 1939. The Day 
Trust Co. of Boston, second high bidder, named a rate of 0.48%. 

Other bids: 


Bidder— Discount 
a a IE, OU sora dn ninth ai oh ie ah naman areenitignad 0.52% 
a ee ke eae ne Renae he eee mete 0.53% 
eS See, TORO MIOUNOIB. 6g oo te nese ccacceesnsuawches 0.63% 
rr rn, Se Ce gcc ccebactcbaanaessanceaees 0.63% 


National Shawmut Bank______------ 
en ceased based Datear heb nww nse 


NORTHAMPTON, Mass.—NOTE OFFERING—Albina L. Richard, 
City Treasurer, will receive bids until 5 p.m. on April 21 for the purchase 
of $100,000 notes issued in anticipation of revenue for 1938. Dated April 
25, 1938. Denoms. $25,000, $10,000 and $5,000. Due Dec. 7, 1938. 
The Merchants National Bank of Boston will certify that the notes are 
issued under the noensty of an order of the City Council, the legality of 
which has been approved by Storey, Thorndike, Palmer & Dodge of Boston, 
and that the signatures thereon are genuine. Legal papers incident to the 
issue will be filed with the Merchants National Bank of Boston, and de- 
livery of the notes wil! be made at that institution. Bids stating the rate 
of interest that bidders will offer for the whole, but not for any part, of the 
loan must be sealed and must include interest to date of delivery. Interest 
on a 360-days to the year basis is to follow and no offer to discount the loan 
will be considered. 

Financial Statement 


pS | er = 
I oO eh eae s oma gamade aa 10. 
Tax rate, 1937, $32.50. 

Taz Collection 


Population, 25,525. 


Year—— Tar Levy Uncollected April 1, 1938 
EA ae ay aoe re ae $851,202.54 $685.42 
DP ¢cvcncrauasyckhavateskaeee 837 340.19 64 831.73 
ie ree 830,549.69 165,436.38 


Tax titles, April 1, 1938, $34,598.69. Borrowed against tax titles, none. 


QUINCY, Mass.—NOTE SALE—The issue of $500,000 revenue notes 
offered April 14 was awarded to the National Shawmut Bank of Boston 
at 0.61% discount. Dated April 14, 1938 and payable $250,000 on Nov. 23 
and $250,000 Dec. 23, 1938. The Merchants National Bank of Boston, 
second high bidder, named a rate of 0.63%. 
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Other bids: 


Bidder Discount 
ge re ee eee ee et ee 0.657 % 
OO EEE ELE EEE SE SESS OR 0.667 % 
a ee ee ee es ee eS eae --0.71% 


SAUGUS, Mass.—NOTE SALE—The National Shawmut Bank of Bos- 
ton was awarded April 11 an issue of $50,000 notes at 0.83% discount. 
Due April 7, 1939. Other bids were: 

Bidder— 

I, I Ne ee LC aL ones 
cE ene ee ee: 


SOMERVILLE, Mass.—BOND SALE—The issue of $150,000 coupon 
municipal relief bonds offered April 11—V. 146, p. 2407—-was awarded to 
Kennedy, Spence & Co. of Boston, as 2%s, at 100.839, a basis of about 
2.34%. Dated April 1, 1938. Due $15,000 annually on April 1 from 1939 
to 1948, incl. Bond, Judge & Co., Inc. and Kidder, Peabody & Co., both 
of Boston, jointly, was second high bidder, offering 100.789 for 2s. 


Discount 
0.925% 
0.94% 





Other bids: 

Bidder— Int. Rate Rate Bid 
Peomereer We, Oumm & Pe... 66 6sccexcseccccncduus 24% 100.71 
ee FE te Rr 2%% 100.465 
National Shawmut Bank and the Merchants’ Na- 

tional Bank of Boston, jointly___....--.--.------ 2%% 100.433 
I i MN Pitan 2%% 100.099 
I I 0 te ee i 2%% 100.84 
I Ro 2% % 100.267 
Bancemerice-nmisw Oorp.........6..-cccccce a | 100.799 
po SS ee eee eee 3% 100.439 


STONEHAM, Mass.—NOTE SALE—The Merchants National Bank of 
Boston and the Second National Bank of Boston divided the award of an 
issue of $50,000 notes, as each institution named a discount rate of 0.47%. 
The notes mature Nov. 1, 1938. 


WEBSTER, Masz.—NOTE SALE—The issue of $200,000 notes offered 
April 14 was awarded to the Merchants National Bank of Boston, at 
0.80% discount. Due Dec. 15, 1938. The Worcester County Trust Co. 
submitted the second high bid of 0.83%. 


OTHER BIDS— 
Bidder— 
Wrenn Bros. & Co home wea ones sean 
First National Bank of Boston_______- er 


WINTHROP, Mass.—NOTE SALE 
Boston was awarded on April 12 an issue of $50,000 notes at 0.48% dis- 
count. Due Nov. 18, 1938. The Merchants National Bank of Boston, 
second high bidder, named a rate of 0.49%. 


WORCESTER, Mass.—NOTE SALE—The issue of $500,000 revenue 
anticipation notes offered April 11 was awarded to the Second National 
Bank of Boston and the National Shawmut Bank of Boston, jointly, at 
0.53% discount. Dated April 12, 1938 and due March 15, 1939. The 
Merchants National Bank of Boston and the Day Trust Co. of Boston 
oined in submitting the second best bid, the rate being 0.54%. 


Discount 
).86% 








MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tal. Grps. 7 


MICHIGAN 


ADRIAN, Mich.—BONDS APPROVED—The City Council 
approved the issuance of $125,000 sewage disposal bonds. 


ALLEGAN, Mich.—BOND SALE—The issue of $50,000 self-liquidating 
sewer revenue bonds offered March 22—V. 146, p. 1922—-was awarded 
to Stifel, Nicolaus & Co., St. Louis, the only bidder, as 434s, at a price of 
98. a basis of about 4.97%. Dated Feb. 1, 1938, and due as follows: 
$2,000, 1941 to 1945, incl.; $2,500, 1946 to 1948, incl.; $3,000 from 1949 
to 1953. inel., and $3,500 from 1954 to 1958, incl. 


CHARLEVOIX, Mich.—BONDS NOT SOLD—NEW SALE DATE 
SET—Ray 8S. Hamilton, City Clerk, reports that no bids were accepted 
for the $98,000 4% electric light system revenue bonds offered April 11.— 
V. 146. p. 2407. The sale was deferred until April 14. Due May 15 as 
follows: $6,000, 1939 to 1942 incl.; $7,000, 1943 to 1946 incl.; $8,000 1947 to 
1950 icl.; $5,000 in 1951 and 1952, and $4,000 in 1953. 


COTTRELLVILLE TOWNSHIP (P. O. R. F. D. Marine City), 
Mich.— BONDS SOLD—The issue of $57,059 special assessment water 
extension bonds originally offered Feb. 28, was sold on March 28 to Mc- 
Donald, Moore & Hayes of Detroit. Dated Oct. 1, 1937 and due April 15 
as follows: $1,059, 1938; $2,000 in 1939 and $3,000 from 1940 to 1957, incl. 


HART TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Hart), Mich. 
—BONDS SOLD—The Oceana County Savings Bank of Hart purchased 
as 3s, at par, the issue of $25,000 coupon school bonds which was reported 
to have failed of sale at the public offering on Feb. 25. 

HOMER, Mich.—BOND SALE—The $22,500 sanitary sewer bonds 
offered April 11—V. 146, p. 2407—-were awarded to Ryan, Sutherland & 
Co, ot Toledo, at a price of par for $12,500 3 %s and $10,000 34s. Dated 
April 15, 1938 and due Oct. 15 as follows: $500 in 1940, and $1,000 from 
1941 to 1962 incl. 

Other bids: 











recently 





Premium 


Bidder— Int. Rate 
McDonald, Moore & Hayes-_-..--.-.------------- 3%% d$562.50 
McDonald, Moore & Hayes-_----.----------- -- 34% 11.50 
Channer Secutiries Co EEF ALES 3%% 117.00 
Calhoun State Bank of Homer ---- ng OS iden aa 380.00 
ee SY 3 ee itee % 220.50 


d Discount. 

LINCOLN PARK, Mich.—REFUNDING PLAN EFFECTIVE—It is 
announced by Richard T. Purdy, Secretary of the Bondholders’ Protective 
Committee for Wayne County municipalities, 1757 Penobscot Bldg., 
Detroit, that consent to the proposed refunding of bonds and notes of the 
City of Lincoln Park, or its predecessor, the Village of Lincoln Park, having 
been received from the holders of approximately 86% of the bonds and 
notes to be refunded, the plan has been declared operative. It is anticipated 
that refunding bonds will be available for delivery within the next week. 
The Committee has prepared a letter of transmittai for use in forwarding 
securities to the Detroit Trust Co. for the purpose of effecting the exchange 
and for the collection of interest in accordance with the provisions of the 
refunding plan. Exchange will be made as promptly as possible after 
receipt of the bonds and notes to be refunded. Prompt action in depositing 
bonds and notes is requested. 


MICHIGAN (State of)—HIGH BIDS FOR WAYNE COUNTY BONDS 
—L. B. Reid, Director of Finance, State Highway Department, in furnish- 
ing us with the details of the two high bids submitted for the $90,000 Covert 
Road highway refunding bonds offered April 14—V. 146, p. 2407, advises 
that the award will not be made until Monday. The two bids were: An 
offer by Paine, Webber & Co. of Detroit, to take all of the bonds as 1%s, 
at par and a premium of $27.61. Martin, Smith & Co., Inc. of Detroit 
bid a premium of $53 for the bonds due in 1941 as 1%s and those due in 
1942 as 2s. The offering consisted of: 
$60,000 District No. 474, Wayne County portion bonds. 

follows: $40,000 in 1941 and $20,000 in 1942. 
30,000 District No. 492, bag by County portion bonds. 
follows: $20,000 in 1941 and $10,000 in 1942. 

All of the bonds will be dated May 1, 1938. 

MICHIGAN (State of)—PRESENT STATUS OF LOCAL REFUND- 
ING PROGRAMS—Matthew Carey, 2149 Union Guardian Building, De- 
troit, reports the following as to municipalities for which he is acting as 
refunding agent: 


Due May 1 as 
Due May 1 as 
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* Neat 
Refunding 
Bonds , Exchanged to pay 
Bonds Available for Exchange— A uthorized Amount % as 
a Royal Oak Township, Oakland Co-- $366,325 $356.325 97% 
Troy Township, Oakland Co-------- eas 142,000 142,000 100% 
Warren Village, Macomb Co--- gxoeene 48,000 48,000 100% 
School Ces: 0. Ww a 
tcorse Twp. No. 9, ayne Co.— 

—. ’ ples ; Dein: -socalee nergeaen * 201 750 186 750 93% 
Series B- - --- nw ceseneceesnccone= 16 000 16000 100% 
Series C - - ---- » = = 2 = = == ~~~ = 10,500 10,500 100% 

Lincoln Park (includes Ecorse Twp. 8. D. 

Nos. 5 and 10). Wayne Co.— 
Series A -- <2) santos ERIE 2,059,480 2,016,480 98% 
Series B.--.------ (iatinenbenare 64,000 64,000 100% 

Livonia Twp. No. 6, Wayne Co-_---.---- 33 ,000 _33 ,000 100% 

Royal Oak Twp. No. 7, Sekiand Co. ae 675,000 591,000 88% 

toyal Oak Twp. No. 8, Oakland Co.— 

| hnatchapipaegecmaamnhen tee x1,286,000 1.274,000 99% 
I tn ee ag 115,000 115,000 100% 

Taylor Twp. No. 5, Wayne Co_------- 67 ,000 67,000 100% 

Troy No. 6, Oakland Co- ------------- a 6=6)——“‘( rr ee 

Troy No. 7, Oakland Co- --.-.-------- 49,500 49,000 99% 

Warren Twp. No. 8, Macomb < ss yO 70,000 70,000 100% 

Waterford, West Bloomfield & White Lake 
Twps. No. 2, Fr., Oakland Co- ------ 41,000 41,000 100% 
DU GOON .. 5 ccecnscnctsnasenscncen $5,368,655 $5,080,055 95% 
Written Consents 
Plans Not Yet Effective— Amount , O. 
b St. Clair Shores Village, Macomb Co..-- 897,927 Circular 11-29-37 
Oak Park Village, Oakland Co_--.-.------ 508,000 Pending 
School districts: : 

Lake Twp. No. 2, Macomb Co-_-.-.--.--- 421,000 Circular 1-14-38 

c Troy & Royal Oak No. 11, Fr., Oak- 

Mind éetnessavsedudawearbacen 218,000 131.000 60% 
SPE 6 ic cowentescansenenaenad $2,044,927 
i). tsnnnnveweenetiewsdkoneen $7,413,582 

* After deducting sinking fund holdings to be canceled when refunding is 


completed. - : 
x After deducting $30,000 authorized but used for taxes prior to refunding. 
aH. V. Sattley & Co., joint refunding agent. 
b Babbitt-Vogel & Co., joint refunding agent. 
c E. Reid Ashton, joint refunding agent. 


MONTROSE, Mich.—BONDS VOTED—At a recent election voters 
approved the issuance of $32,200 waterworks system bonds. 
NEW HAVEN, Mich.—BONDS NOT SOLD—No bids were submitted at 
the offering on April 4 of $26,000 not to exceed 6% interest water works 





mortgage bonds—V. 146, p. 2089. Dated March 1, 1938 and due March 1 
as follows: $1,500 from 1941 to 1944, incl. and $2,000 from 1945 to 1954, 


inclusive. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND SALE— 
The $93,500 Road Assessment District (Covert) refunding bonds offered 
April 13—V. 146, p. 2407—-were awarded to Stranahan, Harris & Co. of 
Toledo, at par plus a premium of $27.85, equal to 100.029, an interest cost 
of about 2.751%, for the bonds divided as follows: $2,000, due $1,000 on 
May 1 in 1940 and 1941, as 3s, and $91,500, bearing 2% % interest, and due 
May 1 as follows: $3,000, 1944; $9,000, 1945; $23,000, 1946 $43,000 in 
1947, and $13,500 in 1948. The successful bidder provided for the redemp- 
tion on the bonds on May 1, 1941, or on any subsequent interest date. 
The issue is described more fully as follows: 





May |1— Co. Portion Dist. Portion Total 
et a OE oe Se ial ose $1,000 $1,000 
) a ; ‘ : $500 500 1,000 
oa as ae 2,000 1,000 3,000 
a i . 6,000 3,000 9,000 
1946_- = " * 18,000 5,000 23 .000 
1947__ eee ° 33 ,000 10,000 43 ,000 
RRA OA eat Ste te 9,500 4,000 13,500 

$69,000 $24,500 $93 ,500 


THREE RIVERS, Mich.—BONDS SOLD—The $22,500 paving bonds 
approved by the Public Debt Commission last December, were sold to local 
investors as 314s, at par. Included are $10,000 special assessment, $9,500 
special assessment and $3,000 general obligation issues, due serially from 
1939 to 1943 incl. 


TROY TOWNSHIP SCHOOL DISTRICT NO. 6, Oakland County, 
Mich.—-BOND EXCHANGE IN PROGRESS——Matthew Carey, refunding 
agent, 2149 Union Guardian Bldg., Detroit, issued the following notice 
under date of Apri) 12: 

The Refunding Plan submitted in circular letter and prospectus dated 
Feb. 21, 1938, has been approved by the Public Debt Commission (order 
dated March 31, 1938) without change. 

Holders of bonds of a par value of $106,100 have already agreed to accept 
the Plan. At a meeting held April 7, 1938, the Schoo! Board instructed 
the undersigned to proceed with the exchange. New bonds and certificates 
are now available. 

Please forward your bonds to the Manufacturers Bank National of Detroit, 
accompanied by Letter of Transmittal in triplicate. 

Some delay may be entailed in getting in 70% of the bonds to be refunded. 
If delivery of Refunding Bonds at an early date is desired, indicate waiver 
of 70% provision. 


WALKER TOWNSHIP (P. O. Colingwood Road, N. W., Grand 
Rapids), Mich.—BONDS NOT SOLD—No bids were received for the $50,- 
000 not to exceed 5% interest special assessment district water system bonds 
offered April 11—V. 146, p. 2408. An effort will be made to sell them 
privately. Dated Feb. 1, 1938 and due Aug. 1 as follows: $5,000 from 


1940 to 1949 incl. 
MINNESOTA 


BRAINERD, Minn.—BOND OFFERING—We are informed by Walter 
Fall, City Clerk, that he will receive sealed bids until 8 p. m. on April 20, 
for the purchase of an issue of $150,000 sewage disposal _ revenue bonds. 
Interest rate is not to exc 414%, payaple M. < S. Dated April 1, 1938. 
Due $7,500 from March 1, 1940 to 1959, incl.; all bonds maturing after 
March 1, 1948, to be subject to redemption on said date and on any interest 
payment date thereafter. Prin. and int. payable at any suitable bank or 
trust company designated by the successful bidder. The city will furnish 
the executed bonds and the approving legal opinion of Junell, Fletcher, 
Dorsey, Barker & Colman of Minneapolis, both without cost to the pur- 
chaser. Oral auction bids will be entertained after all sealed pids have been 
filed. A $3,000 certified check, payable to the order of the city, must 
accompany the bid. 


BREWSTER, Minn.—BONDS VOTED—At the election held on 
March 31—V. 146, p. 2250—the voters approved the issuance of the 
$30,000 school auditorium bonds by a count of 119 “‘against’’ and 133 

for.’ These bonds will be soid to the State of Minnesota, at 3%. Due 
annually up to July 1, 1958, redeemable at any time prior to maturity. 

LA CENTER, Minn.—BONDS DEFEATED—At a recent election the 
voters defeated the proposed $70,000 municipal electric light plant con- 
struction bonds. . 

MADISON, Minn.—BOND OFFERING—James H. Hayden, City Clerk, 
will receive sealed bids until 8 p. m. on May 9 for the purchase of $135,000 
water and light plant bonds. Dated May 1, 1938. Denom. $1,000. 
Due May | as follows: $7,000 from 1941 to 1949 incl. and $8,000 from 1950 
to 1958 incl. Bonds maturing after May 1, 1948 to be callable on that date 
and on any subsequent interest payment date at par and accrued interest. 
Bidder to name the rate of interest. Principal and semi-annual interest 

ayable at any suitable bank or trust company designated by the successful 
idder. The bonds will constitute a general obligation of the city, and are 
also payable from the earnings of the water and light plant of the city. 
A certified check for $3,000, payable to the order of the city, must accom- 
pany each proposal. The city will furnish the executed bonds and the ap- 


proving opinion of Junell, Fletcher, Dorsey, Barker and Colman of Minne- 
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MINNEAPOLIS, Minn.—BONDS PROPOSED—Board of Estimate and 
Taxation will meet on April 18 to consider a request by the School Board 
for the issuance of $865,000 school building bonds. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—The 
$435,000 issue of coupon public welfare bonds offered for sale on April 11 
—V. 146, p. 2408—was awarded jointly to Halsey, Stuart & Co., Inc., 
and the Bancamerica-Blair Corporation, as 244s. paying a premium of 
$291.45, equal to 100.0664, a basis of about 2.24%. Dated April 1, 1938. 
Due on April 1 from 1939 to 1948, without option of prior redemption. 

The second highest bid was an offer of 100.832 on 24s, tendered jointly 
by Phelps, Fenn & Co., and the Wells-Dickey Co. of Minneapolis. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
0.70% to 2.40%, according to maturity. 

Other bids: 


Bidder— Interest Premium 
Blyth & Co., Inc. (Manager); Paine, Webber & Co.; 

ee OO 4 eee ee eee 2u%% $3 349.00 
Brown Harriman & Co., Inc.; Mercantile-Commerce 

DE 26 TD COs pace ccsaweaneteenesasnenactanes 24%% 2,261.57 
Lazard Freres & Co.; Securities Co. of Milwaukee, Inc.; 

Allison-Williams Co------- om wee seconsseceecsoce= 2K%% 1,265.00 
Smith, Barney & Co., New York City; Illinois Co. of 

Chicago, Chicago, Illinois; First National Bank of St. 

Paul, St. Paul, Minn.; First National Bank & Trust 

CS.; MN, MEBs cuneseiscdsnutndesnnet 24% 243.60 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 12 
(P. O. Ely) Minn.—BOND SALE—The $400,000 issue of coupon refunding 
bonds offered for sale on April 11—V. 146, p. 2408—-was awarded to the 
First National Bank of St. Paul, and associates, according to B. 8. Richards, 
Clerk of the Board of Education. The bonds were purchased as 2%s, at par, 
plus a premium of $4,411.00, equal to 101.103, a basis of about 2.55%. 
Due $40,000 from Aug. 1, 1939 to 1948 incl. 

The next highest bidder was the First and American National Bank of 
Duluth, and associates, offering a premium of $26 on 2.60% bonds. 

Those associated with the above firm in the purchase of the said bonds 
were: First National Bank & Trust Co. of Minneapolis; Kalman & Co. of 
St. Paul, and Bigelow-Webb & Co., Inc., of Minneapolis. 

The following is an official summary of the other bids submitted: 





Bidders— Price Bid Int. Rate 
Ist & Am. Natl. Bank, Duluth; Northern Natl. Bank, 

Duluth; City Natl. Bank, Duluth; Wells-Dickey Co., 

a RR a aay ee $400,026 2.60% 
[Ist & Am. Natl. Bank, Duluth; Northern Natl. Bank, 

Duluth; City Natl. Bank, Duluth; Wells-Dickey Co., 

SO ee eee $402,481 2.75% 
J.M. Dain & Co., Minn.; Allison-Williams Co., Minn.; 

Piper Jaffray & ee. Inc.; Justus F. Lowe Co., 

Minn.; Paine & Webber Co., Minn... .....-<<«--< 400,762 2.75% 


ST. LOUIS COUNTY SCHOOL DISTRICT NO. 52 (P. O. Valley 
Park) Minn.—BONDS SOLD—It is reported that $7,000 5% semi-ann. 
building bonds have been purchased by Smith, Moore & Co. of St. Louis. 
Dated April 1, 1938. Legal approval by Charles & Trauernicht of St. Louis. 


MISSISSIPPI 


ARCOLA CONSOLIDATED SCHOOL DISTRICT—(P. O. Green- 
ville), Miss —BOND OFFERING—A. D. Brooks, Clerk of the County 
Board of Supervisors will receive bids until noon on May 2 for the purchase 
of $55,000 school bonds. 


CARROLL COUNTY SUPERVISORS’ ROAD DISTRICTS (P. O. 
Carrollton), Miss.—BONDS SOLD—It is stated by the Clerk of the 
Chancery Court that the following 544% refunding bonds aggregating 
$26,000, have oeen purchased at par by Lewis & Thomas of Jackson: 
$4,000 District No. 3: $11,000 District No. 4, and $11,000 District No. 5 
a Dated Nov. 1, 1937. Legal approva] by Charles & Trauernicht 
of St. Louis. 


CLAY COUNTY (P. O. West Point), Miss.—BONDS AUTHORIZED 
—The County Board of Supervisors has authorized the issuance of $49,000 
in 3%% bonds to refund a similar amount of outstanding 6% bonds in 
District No. 5. It is said that this action was taken after the State Legisla- 
ture approved a bill to allow counties to refund district bonds in order to 
secure lower interest rates. 

HAZLEHURST, Miss.—BOND SALE DETAILS—It is now reported 
by J. L. Watson, City Clerk, that the $60,000 refunding bonds purchased 
by Kenneth G. Price & Co. of McComb, and an associate, jointly, as noted 
here in March—V. 146, p. 2089—were sold as 5s, at a price of 100.416, and 
mature on March 1, 1954, giving a basis of about 4.96%. 

The bonds are dated March 1, 1938. Denominations $1,000 and $500. 
Prin. and int. (M. & 8S.) payable at the Merchants & Planters Bank, Hazle- 
hurst. Legality approved by Charles & Trauernicht, of St. Louis, Mo. 


JACKSON, Miss.—BONDS SOLD—It is reported that $105,600 re- 
funding bonds were purchased recently by the Union Planters National 
Bank & Trust Co. of Memphis, at a price of 100.26. 


NATCHEZ, Miss.—BOND SALE—The $300,000 3 4 % coupon municipal 
industrial construction bonds offered April 12—V. 146. p. 2250—were 
awarded to Lewis & Thomas of Memphis, and White, Dunbar & Co. of 
New Orleans, jointly. Dated Feb. 5, 1938 and due Feb. 5 as follows: 
$10,000, 1939 to 1943 incl., $15,000 from 1944 to 1953 incl. and $20,000 
from 1954 to 1958 incl. (The United States Supreme Court recently dis- 
missed for want of a Federal question an appeal from a decision of the State 
Supreme Court upholding the constitutionality of the State law pursuant 
to which the city issued the above bonds.) 


MISSOURI 


McDONALD COUNTY (P. O. Pineville), Mo.—BOND ELECTION— 
At an election to be held in the near future voters will be asked to approve 
the issuance of $46,000 in ponds to pay judgments. 


ROCK TOWNSHIP (P. O. De Soto), Mo.—BONDS AND CON- 
SOLIDATION DEFEATED—At a recent election voters defeated the 
proposed issuance of $40,000 central school construction bonds and con- 
solidation of five or six Rock Township schools. 


WENTZVILLE, Mo.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $15,000 4% public sewer bonds sold recently, as noted in 
these columns—V. 146, p. 2090——-were purchased by the Bankers Bond & 
Securities Co. of Hannibal, at a price of 101.20, and mature as follows: 
$500, 1947 to 1950; $1,000, 1953, and $3,000, 1954 to 1957, giving a basis 


about 3.90%. 
MONTANA 


HELENA, Mont.—BOND ELECTION—The proposed issuance of 
$88 ,000 bonds to finance the purchase of the Algeria Shrine temple for a 
city hall will be submitted to the voters at an election to be held on July 19. 


NEBRASKA 


CEDAR RAPIDS, Neb.—BONDS SOLD—It is stated by the Village 
Clerk that $10,000 44% % semi-ann. refunding bonds approved by the voters 
on April 5, have been sold. Dated April 15, 1938. Due $1,000 from 1943 
to 1952; optional in 1943. 


COLUMBUS, Neb.—BOND OFFERING—City Council will open bids 
on April 20 for $250,000 electric light plant purchase or construction bonds. 
Bids must be of six-months duration and city will reserve right to sell dny 
or all of the issue at any time and when Council is given opportunity to by 
local privately operat system. 


GORDON, Neb.—PRICE PAID—lIt is now reported by the City Clerk 
that the $35,000 334% semi-ann. refunding bonds purchased by Wachob, 
Bender & Co. of Omaha, as noted in these columns recently—V. 146, p. 
2251——were sold for a premium of $210.00, equal to 100.60, a basis of about 
3.64%. Dated March 1, 1938. Due from March 1, 1939 to 1955. 


NORFOLK, Neb.—BONDS SOLD—It is reported that $50,000 2%% 
semi-ann. refunding bonds were purchased recently by the Kirkpatrick- 
Pettis-Loomis Co. of Omaha. ° 
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Financial 
The bonds were purchased by the bankers at par. Dated April 1, 1938. 


Denom. $1,000. Due $5,000 on April 1 from 1939 to 1948 incl. 
and int. (A. & O.) payable in Madison. 


NEW JERSEY 


ASBURY PARK, N. J.—REFUNDING RESOLUTION APPROVED— 
The Municipal Finance Commission has approved a resolution of the City 
Council authorizing the issuance of $10,735,199.19 4% refunding in con- 
nection with the refinancing of a similar amount of indebtedness as provided 
for in a plan which has been approved-by holders of more than 85% of 
obligations presently outstanding. An order making the program effective 
and binding on all creditors was signed by Supreme Court Justice Joseph 
B. Perskie on April 2, as reported previously in these columns—V. 146, p. 
2409. The new bonds to be exchanged for original instruments will bear 
4% interest, dated Dec. 1, 1937 and due Dec. 1, 1966. Redeemable, as a 
whole or in part by lot on any interest payment date at par and accrued 
interest, upon at least 30 days’ notice prior to redemption date through 
publication of said notice at least once in a newspaper published and of 
general circulation in City of New York. Principal and interest (J. & D.) 
am ye at the Asbury Park & Ocean Grove Bank, Asbury Park, or at 

older’s option at the Central Hanover Bank & Trust Co., New York City. 

Provision is also made for the redemption by sealed tender, at not more 

— par, when a surplus exists in the debt service fund, of the refunding 
nds. 


BELLEVILLE, N. J.—REFUNDING APPROVED—The State Funding 
Commission has proved the town’s proposal to issue $397,000 general 
refunding bonds. The municipality, according to the commission, has been 
operating on a cash basis for some time past, and the purpose of the pro- 
posed issue is to level off and redistribute certain annual maturities. 


BERGEN COUNTY (P. O. Hackensack), N. J.—LIST OF BIDS— 
In connection with the previous report in these columns of the award to 
Adams & Mueller of Newark of $472,000 general improvement bonds as 
24s, at par and a premium of $129, equal to 100.027, a basis of about 2.24%, 
V. 146, p. 2409—we give the following official list of the bids received 
at the sale. Bidders were invited to submit offers for bonds in the amount 
of $472,000 and $672,000, respectively. The latter was the total amount 
available for sale and it was provided that should a bid for the lesser amount 
be accepted, the balance of $200,000 bonds would be sold on the same terms 
to the County Sinking Fund Commission: 


Prin. 





Bonds 
Bidder— Bid for Premium Int Rate 
pO ee a ee See ae 672 201.00 24%% 
| 472 129.00 24% 
8 eS a ee } 671 1,260.80 2.40% 
{ 471 1,059.20 216% 
Halsey Stuart & Co., First of Michigan Corp_-/ 670 2,136.96 2%% 
472 226,56 24% 
Bancamerica-Blair Corp.; Colyer Robinson & 671 1,087.00 2.70% 
[8:2 es ee WO BE Oe. OO. BB. on acteedss | 472 236.00 2.70% 
Smith, Barney & Co.;Goldman Sachs & Co.;! 672 738.53 2.70% 
Campbell Phelps & Co. | 472 660.33 2.75% 
Geo. B. Gibbons & Co., Inc.; Stone and/{ 
Webster & Blodgett Inc.; Roosevelt &,; 
Weigold Inc.; Minsch, Monell & Co., Inc.| 671 1,053.47 2.70% 
Dougherty, Corkran & Co. | 472 741.04 2.75% 
J. S. Rippel & Co.; Paine, Webber & Co.;! 672 23.36 2.70% 
Rogers Gordon & Co., Inc. No bid on 472 
Brown Harriman & Co., Inc.; H. C. Wain-{ 672 738.53 2.90% 
wright & Co.; Van Deventer, Spear & Co. 1 471 1,459.63 3% 


BERLIN TOWNSHIP (P. O. Berlin), N. J.—BONDS SOLD—The 
State Highway Extension Sinking Fund has purchased $15,000 4% refund- 
ing bonds. Dated April 1, 1938 and due April 1 as follows: $1,000 from 
1940 to 1950. incl. and $2,000 in 1951 and 1952. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND SALE—A syndi- 
cate composed of H. L. Allen & Co., B. J. Van Ingen & Co., Inc., both of 
New York, C. C. Collings & Co. and Dougherty, Corkran & Co., the latter 
two of Philadelphia, was the successful bidder at the offering on April 
13 of $363,000 coupon of registered park bonds of 1938.—V. 146. p. 2251. 
The successful bid was a price of $363,020.80 for a total of $359,000 bonds 
to bear interest at 4% %, a price per $100 of 101.12, a basis of about 4.65%. 
Dated March 1, 1938 and due March 1 as follows: $10,000 ffrom 1939 to 
1961 incl.; $15.000 from 1962 to 1969 incl. and $9,000 in 1970. Second 
high bidder was a group composed of Lehman Bros.. E. H. Rollins & Sons, 
Inc., both of New York, Bioren & Co. and Buckley Bros., both of Phila- 
delphia, and Fox, Einhorn & Co., Inc., Cincinnati. This offer was for 
$361,000 bonds at 4% %. at par plus a premium of $2,295.96. 

The bankers re offered the bonds at prices to yield from 2% to 4.60% 
according to maturity. 


CAPE MAY, N. J.—BONDS SOLD—The $84,000 coupon or registered 
bonds which were unsuccessfully offered as not to exceed 6s on March 11, 
have since been sold, according to Floyd C. Hughes, City Clerk. The 
$70.000 sewer issue of 1938 was purchased by the State. The total amount 
consists of: 
$70,000 sewer bonds of 1938. Due serially from 1939 to 1964 incl. 

14,000 improvement bonds of 1938. Due from 1939 to 1946 incl. 


CHESTER TOWNSHIP (P. O. Maple Shade), N. J.—TENDERS 
WANTED—William E. MacKinney, Township Clerk, announces that 
ursuant to the provision of Section 6 and 7 of Article V of the general] re- 
unding plan of the Township, dated Dec. 29, 1936, and of a resolution 
adopted by the Township on March 29, text of which appeared in these 
columns on April 9, sealed proposals will be received until 2 p. m. (daylight 
saving time) on May 2, at the Burlington County Trust Co., Moorestown, 
fiscal agent, for tenders of generai refunding bonds, dated Dec. 1, 1936 
and due Dec. 1,1975. Prices must not exceed par and accrued interest. 


CHESTER TOWNSHIP, N. J.—STATE COMMISSION APPROVES 
REVISION OF REFUNDING AGREEMENT—The Municipal Finance 
Commission, according to the minutes of a meeting held April 1, approved a 
resolution adopted by the Township Committee requesting approval of 
holders of general] refunding bonds to tne rescission of that provision of the 
refunding plan which prohibits acceptance by the municipality of bonds 
and other forms of indebtedness for payment of taxes and other assessments. 
Tae resolution also provides for the purcnase by sealed tender, whenever 
possible, of cutstanding general refunding bonds. The resolution, adopted 
by the township committee under date of March 29, reads as follows: 

Whereas, Section 2 of Article VI of the resolution autnorizing the issuance 
of general refunding bonds of the Township of Chester, in the County of 
Burlington, New Jersey, adopted Dec. 29, 1936, provides: 

‘Taxes and special assessments on property specially benefitted, due to 
the township, shall be payable in cash and the township shall not accept 
bonds, notes or other obligations of the township in payment or discharge 
of such taxes or special assessments due to the township,’’ and 

Whereas, It is the opinion of the township committee that the existence 
of this restriction serves to decrease the receipt of taxes otherwise collectible 
and threatens to prevent the collection of taxes necessary to enable the 
township to operate on a cash basis as shown in our operating budget, and 

Whereas, It is deemed urgent to present this condition to the holders of 
general refunding bonds of the township for the purpose of obtaining their 
consent to the rescission of the aforesaid provision, now, therefore, 

Be It Resolved, By the township committee of the Township of Chester, 
in the County of Burlington, New Jersey: 

1. That the holders of general refunding bonds of the Township of 
Chester be requested to consent to the rescission of Section 2 of Article VI 
of the plan as aforesaid, and 

2. That the consent of holders of general refunding bonds of the Township 
of Chester be obtained permitting the acceptance by the Township Tax 
Collector of general refunding bonds of the Township of Chester in payment 
of taxes, assessments and other municipal liens in such cases and in such 
amounts as will be approved by the Municipal Finance Commission and 
(or) the State Auditor, and 

3. That the Collector of Taxes, a representative of the Municipal 
Finance Commission and (or) a representative of the State Auditor shall 
notify the fiscal agent of the amount of general refunding bonds, to be 
purchased at their market value, desired by the Tax Collector to be used in 
payment of taxes due the township; the Fiscal Agent shall thereupon cause 
to be published in a financial aowepepe: ne re in the Borough of 
Manhattan, City, County and State o ew York, a notice, in the name of 
the Township of Chester, inviting tenders of general eet, bonds and 
fixing a time and place at which such tenders will be received by the fiscal 





é 





Chronicle 2573 


agent, which notice shall be not more than 30 nor less than 15 days prio 
to the date fixed for the receipt of said tenders, and 

4. That, at the written request of holders of general refunding bonds, 
a separate notice of the intention of the fiscal agent to purchase said bonds 
be sent to such bondholders so requesting, and 

Be It Further Resolved , That this resolution shall be operative upon passage 
and approval of the Municipal Finance Commission. 


HARMONY TOWNSHIP, N. J.—BOND ISSUE APPROVED—The 
State Funding Commission has approved the proposal to issue $12,000 
refunding bonds to provide for the payment of certain indebtedness incurred 
for road and other improvements and which, under the statute, would 
ordinarily have to be provided for in a single year. The township advised 
the Con mission that holders of the notes have assented to exchange them 
for the bonds. 


NEWARK, N. J.—STATE AUDITOR DEMANDS $2,500,000 CUT IN 
OPERATING EXPENSES—State Auditor Walter R. Darby, Chairman of 
the State Funding Commission, recently informed the City Commission 
that approval would be given to the refunding of $3 ,000,000 bonds maturing 
this year, provided a reduction of $2,500,000 is made in municipal operating 
expenses. The Chairman made the statement following a meeting of the 
Funding Commission, during which the fiscal affairs of the city, particularly 
with respect to the 1938 budget, received a thorough discussion. The 
proposed budget, as prepared by city officials, calls for a tax rate of $5.28, 
as against that of $3.69 last year, according to report. The projected in- 
crease in the levy is being vigorously combatted by various civic associations. 
In demanding the $2,500,000 reduction in operating costs, Mr. Darby is 
quoted as having said that the $15,000,000 sought for that purpose in the 
1938 budget “is out of all proportion for a city of the size of Newark."’ 


: NEW JERSEY (State of)—OFFERING BY TEACHERS PENSION 
FUND—John A. Wood, 3rd, Secretary of the State Teachers’ Pension and 
Annuity Fund, will receive sealed bids until 2 p. m. on April 19 for the pur- 
chase of $52,000 3% coupon Town of West Orange school bonds. Dated 
March 1, 1938. Due $13,000 on March 1 from 1940 to 1943 incl. Suc- 
cessful to take delivery of bonds and pay for them at the State Treasurer's 
office at such time, within one week after the award, as may be specified 
by the Board of Trustees. No good faith deposit is required. he ap- 
proving opinion of Hawkins, Delafield & Longfellow of New York{City will 
be furnished the successful bidder. 


PATERSON, N. J.—BOND OFFERING—Howard L. Bristow, Clerk of 
the Board of Finance, will receive sealed bids until 10 a. m. on Apri! 21 for 
the purchase of $170,000 not to exceed 6% interest coupon or registered 
general improvement bonds. Dated April 1, 1938. Denom. $1,000. 
Due April 1 as follows: $15,000 from 1939 to 1944, incl., and $20,000 from 
1945 to 1948, incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 of 1%. Principal and interest payable at the City Comp- 
troller’s office or at holder's option at the Central Hanover Bank & Trust 
Co., New York City. A certified check for 2% must accompany each 


proposal. The approving legal opinion of Hawkins, Delafield & Longfellow 
of New York City will be furnished the successful bidder. 
RAMSEY, N. J.—BOND OFFERING—Raymond C. Rockerfeller, 


Borough Clerk, will receive sealed bids until 8:30 p. m. (Daylight Saving 
Time) on April 25 for the purchase of $30,000 not to exceed 6% interest 
coupon or registered improvement bonds. Dated May 1, 1938. Denom. 
$1,000. Due $5,000 on May 1 from 1939 to 1944 incl. Bidder to name the 
rate of interest in a multiple of 4 of 1%. Principal and interest (M. & N.) 
Payable at the First National Bank & Trust Co., Ramsey. A certified 
check for 2% must accompany each proposal. The approving legal opinion 
of Hawkins, Delafield & Longfellow of New York City will be furnished 
the successful bidder. 


SALEM, N. J.—BOND SALE—The $38,000 coupon or registered re- 
funding bonds offered April 11—V. 146, p. 2251—were awarded to Dough- 
erty, Corkran & Co. of Philadelphia as 3s at par plus a premium of $319.20, 
equal to 100.84, a basis of about 2.87%. Dated April 1, 1938 and due 
annually as follows: $3,000 from 1939 to 1946, incl., and $2,000 from 1947 
to 1953, inclusive. 

Other bids— 





Bidder— Int. Rate Premium 
SE Ee a ee 3%% $172.92 
Pee ON SE I eee aa EE 34% 164.92 
hi ane a oe we oe ; yeereem | 125.40 
Farmers Mutual Insurance Co. of Salem-_---—---. .. 34% 76.00 
Cy, 5) Se Oe Ong we wmnconee Kane 34% 67.77 
Colyer, Robinson & Co______- i : . 84% 61.00 
H. B. Boland & Co_ casa : ~ - 34% 39.90 
E. H. Rollins & Sons, Inc_------ eis -. 34% 314.26 
Blyth & Co., Inc_- ae ‘ - Om 216.60 
M. M. Freeman & Co-_--.---.-- 334% 55.60 


VOORHEES TOWNSHIP, Camden County, N. !'.—UNDER CON- 
TROL OF MUNICIPAL FINANCE COMMISSION—The State Municipal 
Finance Commission is reported to have assun ed jurisdiction on April 13 
over the fiscal affairs of the township, after the, township had voluntarily 
yetitioned the Supreme Court to order such action. George L. Rothermel, 

ownship Solicitor, is stated to have informed the court that the muni- 
cApalisy faced with a tax rate of $9.10 per $1,000 for 1938, has total ratables 
of not more than $1,000,000 and is owed $150,000 in delinquent taxes. 
The township, he continued, has been able to collect only 35% of its tax 
levy in recent years and cannot meet State, county and local school obliga- 
tions. This marks the 14th community to come under the supervision of 
the State body since its creation in 1931 and the first to suffer that fate 
in almost a year. Only one community, the Borough of Manville, has been 
able to adjust its finances in order to obtain release from State supervision. 


WILDWOOD, N. J.—BOND SALE DETAILS—In purchasing on March 
29 an issue of $25,000 4% general refunding bonds, the Wildwood Trust Co. 
and the Union Bank, jointly, obtained the award at a discount of $1,146.90, 
the cost basis to maturity being6%. Dated Aug. 1,1937. Denom. $1,000. 
Coupon bonds due on Aug. 1 in 1940 and 1941. Interest payable F. & A. 
Joseph F. Clark is City Treasurer. 


NEW MEXICO 


LAS CRUCES, N. Mex.—-BONDS DEFEATED—We are informed by 
C. H. Dodds, Town Manager, that at the election on April 5 the voters 
defeated the proposal to issue $20,000 in fire department equipment bonds. 


NEW MEXICO, State of—LI/IST OF BIDS—The following is an official 
tabulation of the bids received for the $1,000,000 State hignway debentures 
sold on March 29 to the First Boston Corp., as noted in detail in these 
columns at the time—V. 146, p. 2251: 


Bidder— Amount Rate of Int. Premium 

Vises Besten Cate. ..osnsnces+s ai i a acy { $250,000 23% % 
750,000 3% $440.00 

Phelps, Fenn & Co.; Paine, Webber & Co.;/ 

Mackey, Dunn & Co.; Sidlo, Simons,; 250,000 3%% 

Roberts & Co.: Harold E. Wood & Co.,| 475,000 3% 

and Peters, Writer & Christensen, Inc_-| 275,000 2%% 
Stone & Webster and Blodgett, Inc.; Eld- 

ridge & Co., Inc.; The Illinois Co. of 

Chicago; Jackley & Co., and The J. K. 

Mullen Investment Co. -.........---<.-- 1,000,000 3% 1,472.60 
Lazard, Freres & Co.; Eastman, Dillon & 

Co.; James H. Causey & Co., Inc.; E. H. 

Rollins & Sons., Inc.; Wheelock & Cum- 

mins, Inc.; Brown, Schlessman, Owen & 

Co., and William R. Compton & Co., Inc.1,000,000 3.10% 1,700.60 
Blyth & Co., Inc.; Stranahan, Harris & 

Co., Inc.; Stern Bros. & Co.; Wells-; 250,000 34%% 1,379.00 

Dickey Co.; Bosworth, Chanute, Lough-| 750,000 3% 

ridge & Co., and Kalman & Co., Inc_-- | 
Bancamerica-Blair Corp.; Boettcher & Co.,{ 250,000 3% 

Ee a eae | 750,000 34% 300.00 
John Nuveen & Co.; A. C. Allyn & Co., 

Inc.; Stifel, Nicolaus & Co., Inc.:; Kelley, 

Richardson & Co.; A. 8. Huyck & Co.,; 250,000 34% 

Inc.; Morris Mather & Co., Inc.; Ken-| 750,000 34% 785.00 


nedy, Spence & Co., and Van Lahr, Dall | 
Se TR, BB. nc 2 cccscsccccciese rf 


RATON, N. Mex.—BONDS DEFEATED—It is stated by the City Clerk 
that at the election held on April 5 the voters defeated the proposal to issue 
$45,000 in municipal auditorium bonds. 
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NEW YORK 


BUFFALO, N. Y.—7TAX RATE MAY BE CONTINUED AT CURRENI 
LEVEL— It is expected that the tax rate for the 1938-1939 fiscal year will 
be about the same as the present levy, which is $30.07 per $1,000. Mayor 
Thomas L. Holling has proposed that tre rate be increased to $32.70 through 
the payment in cash, instead of by partial refunding, of all bond principal 
due in the coming fiscal period. Real estate and other local groups, how- 
ever. favor refunding of $3,000,000 of 1938-1939 bonds in order to avoid a 
sharp hike in the tax rate. This view is understood to have the support of 
a majority in the Common Council. which has the power of veto over the 
Mayor's budget recommendations 


DEPEW, N. Y.—-BOND SALE—Arthur B. Treman & Co. of Ithaca 
were awarded on March 30 an issue of $15,000 debt equalization bonds at 
par plus a premium of $51, equal to 100.34, a basis of about 3.45%. Dated 
April 1, 1938 and due April 1 as follows: $500 in 1940 and 1941; $1,000 
from 1942 to 1946 incl. and $9,000 in 1947 The Manufacturers & Traders 
Trust Co. of Buffalo, only other bidder, offered a pren. ium of $17.85 for 4s. 


EAST AURORA, N. Y.—OTHER BIDS—The $7,500 debt equalization 
bonds awarded to the Marine Trust Co. of Buffalo, as 2.40s, at 100.128, 


a basis of about 2.37%, as previously reported in these columns—V. 146, 


p. 2410—were also bid for as foliows: 

Bidder— Int. Rate Premium 
eg ES ey ae ee ee 2.70% $8.89 
Rey i OO | ER rr ee 2.70% 6.00 
Erie County Trust Co., East Aurora--.-....------- 2.75%, Par 
Ph Cl ENE on se ccewswoesennesasaseseuene 2.80% 7.00 
Buffalo Savings Bank PLA Se rE Sree 3% Par 
Manufacturers & Traders Trust Co_----_-------- 3.10% 17.93 


EAST SYRACUSE, N. Y.—-BONDS DEFEATED—At the April 4 elec- 
tion the voters refused to sanction an issue of $48,000 street paving bonds. 


FREDONIA, N. Y.—BOND SALE—The $16,000 coupon or registered 
filtration bonds offered April 11—V. 146, p. 225l1—were awarded to the 
Citizens’ Trust Co. of Fredonia as 24s at par plus a premium of $8, equal 
to 100.05, a basis of about 2.485%. Dated July 1, 1938, and due on July 1 
as follows: $1,500 from 1939 to 1947, inecl., and $2,500 in 1948. Other bids: 

Bidder Int. Rate Premium 
Dunkirk Trust Co---- 2u%% Par 
J. & W. Seligman & Co_- - . eae 2.70% $41.60 

GARDEN CITY, N. Y.—NOTE SALE—An issue of $115,000 bond 
anticipation notes was sold to the Marine Midland Trust Co. of New York 
City. Due in three months. 


GREECE (P. O. 2505 Ridge Road West, Rochester), N. Y..— BOND 
SALE—The issue of $40,000 coupon or registered home relief bonds offered 
April 13 V. 146, p. 2410-—was awarded to Sage, Rutty & Co., Inc., of 
Rochester, as 3.10s, at par plus a premium of $36.16, equal to 100.09, a 
basis of about 3.08%. Dated April 15, 1938, and due $4,000 on April 15 
from 1939 to 194% incl. Second high bidder was R. D. White & Co. of 
New York, the offer being a premium of $112.40 for 3.20s. 

Financial Statement 


The assessed valuation of the real property of the town subject to taxation 
as it appears on the last preceding town assessment roll is $15,548,483 .00 
and the total contract debt of said town, including this issue of $40,000.00 
home relief bonds is $1,597,656.96. Deducting $3,300.00 obligations for 
which taxes have been previously levied, $107,025.00 obligations issued to 
provide for the supply of water, and $836,500.00 obligations issued to pro- 
vide, improve or maintain a sewer or drainage system where assessments 
in an amount not less than such liability have been assessed or authorized 
by law to be assessed upon the property especially benefited thereby, the 
net debt is $650,831.96. 

The population of said town (1930 census) is 12,113. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the town. 

: aa ailed report of the essential facts will be submitted to any interested 
nyader. 


Taz Data 
Taxes levied for the preceding three fiscal years: 
Ct «pe eden a $510,190.74 Sa --- $531,319.46 
1936- 509,900.83 1938 tstossenna Meee 

Taxes of the fiscal year commencing Jan. 1, 1938, amount to $539,664.28 
of which $349,538.93 has been collected to March 31, 1938. 

Pursuant to the tax law, the Receiver of Taxes and Assessments first 
Pays to the Supervisor of the Town all the moneys levied to defray town 
expenses or charges. The residue of the moneys so collected is paid to the 
Treasurer of the County of Monroe, New York, to whom the Receiver of 
Taxes and Assessments also delivers an account of the unpaid taxes. Said 
taxes for the current fiscal year commencing Jan. 1, 1938, became de- 
linqguent Feb. 1, 1938. 


OTHER BIDS— 
Bidder— Int. Rate Premium 
Union Trust Co. of Rochester................... 3.20% $95.60 
A.C. Allyn & Co., Inc. .-...- sis tea 3.20% Pa 


HAVERSTRAW UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Haverstraw), N. ¥Y.—BOND SALE—The $15,000 coupon or registered 
school bonds offered April 11—V. 146, p. 2410—were awarded to J. & W 
Seligman & Co. of New York, as 2.20s, at 100.02, a basis of about 2.19%. 
Dated April 1, 1938, and due $4,000 on April 1 from 1939 to 1942, incl. 

Other bids: 

Bidder 


Int. Rate Premium 
2.40% 


Marine Trust Co. of Buffalo. _....._.......-___- , $26.40 
eS > eee 2.70% 12.16 
George B. Gibbons & Co., Inc_________________- 34% 6.40 

LONG BEACH, N. Y.—BOND EXCHANGE REPORT—The Manu- 





facturers & Traders Trust Co. of Buffalo reported under recent date that 
over 30% of the bonds affected had been sent in for exchange in accordance 
with the plan announced by the city under date of Feb. 1, whereby it 
proposes to issue new bonds in exchange for all general and water bonds 
which are scheduled to mature from 1938 to 1942, incl. In seeking ap- 
proval of bondholders to an extension of the maturity date of existing 
obligations, the city stated that this course was dictated by its desire to 
grant relief to taxpayers from additional burdens occasioned by present 
economic and social conditions. The Manufacturers & Traders Trust Co., 
Buffalo, and the South Shore Trust Co., Rockville Centre, are assisting 
the city as fiscai agents in completing the refunding. Delivery of the 
new bonds, together with approving legal opinion of Clay, Dillon & Vande- 
water of New York City, is being made within one week of date of receipt 
of the outstanding bonds. 

NEW YORK, N. Y.—SELLS $7,000,000 NOTES—Comptroller Joseph 
D. McGoldrick sold on April 12 an issue of $7,000,000 conceal mcniial 
purposes tax notes to Darby & Co. of New Yrok, at 0.65% interest. Dated 
April 12, 1938, and due April 12, 1939. 

$7,500,000 REVENUE BILLS SOLD—Comptroller 
nounced April 13 the sale of $7,500,000 0.59% 
dated April 14, 1938, and due July 25, 1938. 
26 banks and trust companies in the city. 


MeGoldrick an- 
special revenue bills, 
They were allotted among 
The revenue bills were allotted 


as follows: 

Name— Amount Name— Amount 
Bankers Trust Co $600,000 | Fulton Trust Co__- ee $15,000 
Bank of the Manhattan Co 293,000 | Guaranty Trust Co__ 983.000 
Bank of New York & Trust Co. 90,000 Irving Trust Co... 375,000 
Brooklyn Trust Co______ bre 82,000} Kings County Trust Co____ 22,000 
Central Hanover Bk. & Tr. Co_ 562,000} Lawyers Trust Co_- 30.000 


Chase National Bank --_ -1,358,000 | Manufacturers Trust Co__ 323,000 





Chemical Bank & Trust Co 293,000 | Marine Midland Trust Co_ 52,000 
Commercial Nat. Bk. & Tr. Co- 15,000 | National City Bank_. 1,073,000 
Continental Bank & Trust Co 37,000 | New York Trust Co_. icabakes "210,000 
Corn Exchange Bank & Tr. Co_ 210,000} Public National Bank & Tr. Co. 75,000 
Empire -, i? Rega ae 15,000 | Title Guarantee & Trust Co___ 15,000 
Fifth Ave. Bank & Trust Co__. 52,000 | United States Trust Co_______ 60,000 
First National Bank of N. Y_- 375,000! J. P. Morgan & Co_____.._____ 285,000 


NEW YORK, N. Y.—MAYOR 
Mayor F. H. LaGuardia on April 11 
$10,000,000 for relief purposes. 


SIGNS NE W TAX MEASURES— 
signed city tax bills designed to raise 


_ The new taxes: Cigarettes, 1 cent a paekage: restaurant checks over $i, 
increased from 1 to 3%; liquor sold at bars, 
utility bills, increased from 2 to 3%. 


increased from 1 to 3%; public 
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Business levies include a 3% tax on gross revenues of underground 
conduit companies and a downward revision of exemptions for business and 
financial! houses Under the new levies, the exemption of business houses 
under the one-tenth of 1% general tax is reduced from $15,000 to $10,000; 
the $5,000 exemption for financial houses has been eliminated. 

The taxes on restaurant checks, drinks and business receipts went into 
effect immediately. The other levies will be imposed later in the month 

Mayor LaGuardia referred to the measure as the ‘‘State negligent taxes"’ 
and again criticized the State for its alleged failure to award adequate tax 
funds to the city 


NEW YORK, State of—INCOME TAX PAYMENT DEADLINE 
EXTENDED—It was announced on April 13 by Mark Graves, President 
of the State Tax Commission, that tne deadline for the payment of the State 
income tax has been extended to midnight on Monday, April 18. The 
returns were to be made on or before Friday, April 15, but because of the 
religious season it was deciced to grant the extension. 


PERINTON, N. Y.—BOND SALE—The issue of $100,000 coupon or 
registered home relief bonds offered April 12—V. 146, p. 2410—-was awarded 
to the Manufacturers & Traders Trust Co. of Buffalo and Sage, Rutty & 


Co.. Inc.. Rochester, jointly, as 2.70s at a price of 100.037, a basis of about 
2.69% Dated April 1, 1938 and due Aprli 1 as follows: $8,000 from 
1939 to 1943, incl., and $12,000 from 1944 to 1948, incl. The Banc- 


america-Blair Corp. of New York, second high bidder, offered a premium of 
$135 for 2%s. 
Other Bids 
Bidder Int. Rate 
Marine Trust Co. of Buffalo 2 90% 100.258 
E. H. Rollins & Sons, Inc_- 3.25% 100.188 


POUGHKEEPSIE, N. Y.—BOND SALE—The $200,000 coupon or 
registered bonds offered April 14—V. 146, p. 2410—were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo and Adams, McEntee & 
Co., Inc... New York, jointly, as 2s, at par plus a premium of $692.20, 
@ jual to 100.346, a basis of about 1.95%. The sale consisted of: 
$150,000 refunding bonds, series of 1938. Due May 1 as follows: $5,000, 
1943; $25,000, 1944; and $30,000 from 1945 to 1948 incl. 
50,000 work relief of 1938 bonds. Due May 1 as follows: $10,000 from 
1939 to 1942 incl. and $5,000 in 1943 and 1944. 
All of the bonds are dated May 1, 1938. H.C. Wainwright & Co. and 
Campbell, Phelps & Co., jointly, were second high bidders, offering a 
premium of $578 for 2s. 


SCARSDALE, N. Y.—BOND OFFERING—Anson McLoud, Village 
Treasurer, will receive sealed bids until 11 a. m. on April 19, for the pur- 
chase of $50,000 not to exceed 4% interest coupon or registered Crossways 
Fire House, series 1938, bonds. Dated April 1, 1938. Denom. $1.000. 
Due $5,000 on April 1 from 1939 to 1948, incl. Bidder to name a single 
rate of interest, expressed a in multiple of 4 or 1-10th of 1%. Principal 
and interest (A. & O.) payable in New York exchange at the Scarsdale 
National Bank & Trust Co.. Scarsdale. The bonds are general obligations 
of the village, payable from unlimited taxes. A certified check for 2%, 
payable to the order of the village, must accompany each proposal. The 
approvi.g legal opinion of Thomson, Wood & Hoffman of New York City 
will be furnished the successful bidder. 


TIVOLI, N. Y.—BOND OFFERING—John Denboski, Village Clerk, 
Box 32, Tivoli, will receive sealed bids until 2 p. m. on April 21 for the 
purchase of 36),000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$16,000 sewer bonds of 1938. Due $1,000 on Feb. 1 from 1943 to 195s incl. 

14,000 water bonds of 1938. Due Feb. 1 as follows: $2,000 from 1939 to 

1942 incl. and $1,00) from 1943 to 1978 incl. 

All of the bonds are dated Feb. 1, 1938. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1% Principal and interest (F. & A.) payable at the First National Bank, 
Red Hook. A certified check for 2% must accompany each proposal. The 
approving legal opinion of Hawkins, Delafield & Longfellow of New York 
City will be furnished the successful bidder. 


TONAWANDA, N. Y.—BOND SALE—The issue of $15,000 equipment 
bonds offered April 7—V. 146, p. 2252—-was sold to the Police Pension 
Fund, the only bidder. Bidder was asked to name an interest rate of not 
more than 34%%. Dated July 1. 1938 and due as follows: $3,000 Dec. 31, 
1938, and $3,000 on July 1 from 1939 to 1942, inclusive. 


TROY, N. Y.—BOND SALE—The $519,000 coupon or registered bonds 
offered April 11—V. 146, p. 2410—-were awarded to Halsey, Stuart & Co., 
Inc. and Bancamerica- Blair Corp. both of New York, as 2.20s, at par plus 
a premium of $145.32, equal to 100.028, a basis of about 2.19%. The 
Manufacturers & Traders Trust Co., Buffalo, in account with Kean, 
Taylor & Co., R. H. Moulton & Co. and Eldredge & Co., all of New York, 
submitted the next best bid, offering a premium of $461.91 for 2.30s. 
The sale consisted of: 
$125,000 public improvement bonds, maturing $10,000 on March 1 in 
each of the years 1939 to 1943, incl., and $15.000 on March 1 
in each of the years 1944 to 1948, inclusive. 
home relief bonds, maturing $10,000 on March 1 in each of the 
years 1939 to 1943 incl., and $15,000 on March 1 in each of the 
years 1944 to 1948, incl. 

anticipation bonds, of 1933, 


Rate Bid 





125,000 


tax series maturing $10,000 on 
March 1 in each of the years 1939 to 1943, incl., and $11,000 on 
March | in each of the years 1944 to 1948, inclusive. 

tax anticipation bonds, series of 1932, maturing $8,000 on 
March 1 in each of the years 1939 to 1944, incl., and $9,000 on 
March 1 in each of the years 1945 to 1948. inclusive. 

45,000 fire and police apparatus bonds, maturing $7,000 on March 1, 
1939; $9,000 on March 1 in each of the years 1940 and 1941, and 
$10,000 on March 1 in each of the years 1942 and 1943. 
Lansingburgh water refunding bonds, maturing $2,000 0n March 1 
in each of the years 1939 to 1943, inclusive, and $3,000 on March 1 
in each of the years 1944 to 1948, incl., and issued pursuant to 
the General City Law, the City Charter and Section 8 of the 
General Municipal Law to pay certain outstanding bonded in- 
debtedness of the city issued for water works purposes in that part 
of said city which formerly was the Village of Lansingburgh. 
radio equipment bonds 1937, maturing $2,000 on Sept. 1 in each 
of the years 1938 to 1942, inclusive. 

All of said $519,000 bonds will be dated March 1, 1938, will be of the 
denomination of $1,000 each, except said radio equipment bonds 1937 of the 
denomination of $2,000 each. All of said bonds are general obligations of 
the city, payable from unlimited taxes, except that said $25,000 Lansing- 
burgh water refunding bonds are payable in the first instance from taxes 
upon the taxable property within that portion of the city which was within 
the limits of the former Village of Lansingburgh. 

BONDS PUBLICLY OFFERED—Halsey, Stuart & Co., Inc. and the 
Bancamerica-Blair Corp. are re-offering the above bonds for general invest- 
ment at prices to yield from 0.75% to 2.30%, according to maturity. 
They are regarded by the bankers as legal investment for savings banks and 
trust funds in New York State. 


Other bids: 
Bidder 
Manufacturers National Bank of Troy__--------- 
E. H. Rollins & Sons, Inc., A.C. Allyn & Co., Inc., 
H.C. Wainwright & Co. and R. D. White & Co., 


105,000 


84,000 


25,000 


10,000 


Premium 


$674.70 





Int. Rate 
2.40% 


SE oc ccna tee nhe t6dkews Cape bwbubesee~ nnn a 2.50% 975.72 
Goldman, Sachs & Co., B. J. Van Ingen & Co., 

Inc., and First of Michigan Corp., jointly - ----- 70% 1,588.14 
George B. Gibbons & Co., Inc., Roosevelt & Weigold, 

Inc., and Equitable Securities Corp., jointly... 2.70% 1,245.60 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING—William 8S. Coffey, County Treasurer, will receive sealed 
bids until noon (Eastern Sgandard Time) on April 20 for the purchase of 
$422,000 not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$130,000 general bonds of 1938—Series 4, maturing $65,000 annually 

May 1, 1939 to 1940, inclusive; purpose, to provide funds for 
WPA sponsor's contribution, as authorized by Chapter 782 of 
the Laws of 1933, as amended. 

95,000 highway acquisition bonds, maturing, $10,000 annually May 1, 
1939 to 1947 inclusive and $5,000 on May 1, 1948: purpose to 
provide funds for cost of acquiring rights of way for highways, as 
authorized by Chapter 707 of the Laws of 1936. 

















Financial 


70,000 North Yonkers Sanitary Sewer bonds, maturing $5,000 annually 
May 1, 1939 to 1952 inclusive; purpose, to provide funds for 
constructing trunk sewer, as authorized by Chapter 603 of the 
laws of 1926 as amended. 

55,000 park bonds, maturing $5,000 annually May 1, 1939 to 1949, 
incl.; purpose, to provide funds for park acquisition and improve- 
ment as autnorized by Chapter 292 of the Laws of 1922 as amended. 

31,000 par vaiue Blind Brook Sanitary Sewer bonds, maturing 34,000 
May 1, 1939 and $3,000 annually May 1, 1940 to 1948 incl.: 
purpose to provide funds for constructing trunk sewer as auth- 
orized by Chapter 603 of the Laws of 1926 as amended. 

26,000 South Yonkers Sanitary Sewer bonds, maturing $6,000 on May 1, 
1939 and $4,000 annually on May 1, 1940 to 1944, incl.; purpose to 
provide funds for constructing trunk sewer, as authorized by 
Chapter 603 of the Laws of 1926 as amended. 

15,000 highway equipment bonds of 1938, maturing May 1, 1940; 
purpose to provide funds for purchase of trucks, machinery and 
equipment for use in connection with construction and repair of 
highways in the county, as authorized by the county law, being 
Chapter 11 of the consolidated laws of the State of New York, 
as amended. 

All of said bonds will be dated May 1, 1938; denomination, $1,000: 
coupon in form, rezisterable as to both principal and interest. Principal 
and semi-annual interest, May 1 and Nov. 1, payable in lawful money of 
the United States of America, at the office of the County Treasurer, White 
Plains. Bidders must state in their bids a single rate of interest which all 
of the bonds offered are to bear, expressed in a multiple of 4 of 1%, but not 
exceeding 6% per annum, and must state the price offered. The bonds will 
bear the lowest rate of interest stated by any bidder in a duly acceptable 
bid, and will be awarded to the bidder stating the lowest rate. If two or more 
bidders offer to take the bonds at the same lowest rate, the bonds will be 
awarded to the bidder offering to pay the highest price therefor. 

No bid will be accepted for separate issues or separate maturities, or at 
less than the par value of the bonds, or unless accompanied by a certified 
check or bank draft upon an incorporated bank or trust company, payable 
to the order of the ‘‘County Treasurer of Westchester County” for $8,440. 
No interest will be allowed upon such check or draft. The check of the 
successful bidder will be retained to be applied in part payment for the 
bonds or to secure the county against any loss resulting from the failure of 
the bidder to comply with the terms of his bid. The county operates under 
the county law and the general municipal law. 

The bonds will be valid and legally binding obligations of the county, 
and the county will have power and will be obligated to levy ad valorem 
taxes upon all the taxable property within tne county for the payment of 
the bonds and interest thereon, without limitation of rate or amount. The 
opinion of Messrs. Hawkins, Delafieid & Longfellow, of New York City, 
to this effect will be furnished to the successful bidder. The bonds will be 
prepared under the supervision of the Continental Bank & Trust Co., of 
New York City, which will certify as to the genuineness of tne signatures 
of the county officials and the seal impressed thereon. Said bonds will be 
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ready for delivery at the office of the County Treasurer at 11 a. m. (Day- 
light Saving Time), on May 3, 1938. 
Financial Statement 
1. Assessed valuations, real property, including special franchises, 


$1,676,409 345.00. 

2. Total bonded debt, including these issues, $101 ,070,229.60. 

(The above statement of bonded debt does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the county.) 

4. Population, 1930, Federal census, 520,947. 


Uncollected End Uncollected as o 


Year Taz Levy of Fiscal Year April 6, 1938 
Eee ee -$10,214,739.27 None None 
i, Saar 11,122,003 .59 None None 
ere eer 12 ,174,359.57 None None 
CSTE Ss 12,181 ,325.96 S 


* Collection has just started and as of close of business April 6, 1938, 
$1,410,466.26 has been paid in. The fiscal year is the calendar year. 

WILLIAMSVILLE, N. Y.—BOND SALE DETAILS—The $30,000 
debt equalization and general bonds awarded to the Niagara Permanent 
Savings & Loan Association of Niagara Falls, as previously noted in these 
columns—V. 146, p. 2410—were sold as 3.60s. at par. Other bids were: 


Bidder— Int. Rate Premium 
Bank of Williamsville ee eee 3% % $77.00 
Manufacturers & Traders Trust Co Rucae bw uals 334% 35.00 
E.H. Rollins & Sons, Inc Sees . 4%, 48.00 
DOGS Tres OG; GF Mes 6c os wie cdseescs ax 4% Y 66.00 


NORTH CAROLIN 


GREENVILLE, N. C.—BONDS VOTED—At a recent election voters 
approved the issuance of $35,000 recreation and athletic grounds bonds. 


HAZELWOOD, N. C.—-BOND SALE—The $15,000 issue of coupon 
street bonds offered for sale on April 12—V. 146, p. 2411—was purchased 
by the First National Bank of Waynesville, as 6s, paying a premium of 
$35.00, equal to 100.253, a basis of about 5.945%. Dated April 1, 1938. 
Due from Apri! 1, 1939 to 1948 incl. No other bid was received, according 
to the Secretary of the Local Government Commission. 


HIGH POLNT, N. C.—BOND EXCHANGE ANNOUNCED—Because 
it cannot, without unduly burdensome tax levies, meet all debt service in 
the next 10 years, the above city, is advising holders of its serial bonds 
maturing Sept. 1, 1938 to April 1, 1948, inclusive, except Electric bonds, 
6% bonds and 54% bonds maturing on or after July 1, 1943, that it pro- 
poses to exchange new refunding bonds for a part of its outstanding serial 
bonds maturing each year during this period. The interest rate on the new 
bonds will be the same as the rate on the bonds for which they are exchanged, 
except that the city will pay an additional 4% of 1% per year ($5 per $1,000 
bond) until the present maturity date of the bonds refunded. The new 
bonds will mature from 10 to 20 years later than the bonds refunded but 
will be callable on or after the maturity date of the refunded bonds. 

Debt service for the next 10 years averages over $900,000 per year, which 
is substantially in excess of the greatest amount the city has ever had 
available for this purpose in any one year, according to C. 8S. Grayson, 
Mayor, and E. M. Knox, City Manager, in the notice to bondholders. 

The notice further states: ‘‘The total amount of bonds and sinking fund 
payments falling due in the next 10 years is $4,652,000. Of this amount, 
$2,470,000 of bonds are eligible for exchange, but only $2,003,000 of bonds 
(including approximately $157.000 of bonds now held in the city’s sinking 
fund) will be exchanged, comprising a limited amount of bonds due each 
year for the next 10 years.”’ 

The city has appointed Graham, Parsons & Co., New York, as sole 
agent to arrange for the exchanges. 


ROANOKE RAPIDS, N. C.—BONDS APPROVED—The Local Govern- 
ment Commission has approved the issuance of $300,000 street improve- 
ment bonds 

BOND ELECTION—At an election to be held on May 3 voters will be 
asked to approve the issuance of $130,000 street and storm sewer bonds. 


WADESBORO, N. C.—BONDS APPROVED—The Local Government 
Commission has approved the issuance of $175,000 water, street and light 
bonds, approval of which has already been voted. 


WILMINGTON, N. C.—BOND SALE—The $76,000 issue of various 
public improvement bonds offered for sale on April 12—V. 146, p. 2411— 
was awarded jointly to Kennedy, Spence & Co. of Boston and Lewis & 
Hall of Greensboro, paying a premium cf $17, equal to 100.922 for the 
bonds divided as follows: $66,000 as 314s, maturing on April 1: $3,000, 
1939 to 195), and $5,900, 1951 to 1956; the remaining $10,000 as 3s, ma 
turing $5,0)0 on April 1, 1957 and 1958. We are advised that the second 
highest bid was a joint offer by R. 8S. Dickson & Co. of Charlotte and the 
William B. Greene Co. of Winston-Salem, offering a premium of $77 
on 34S. 

WINSON SALEM, N. C.—BONDS APPROVED—The Local Govern- 
ment Commission has approved the issuance of $225,000 municipal library 


bonds. 
NORTH DAKOTA 


FORMAN, N. Dak.—ADDITIONAL INFORMATION—It is now 
reported by the Town Clerk that the $26,000 5% special assessment war- 
rants purchased by the J. A. Shaw Construction Co. of Fargo. as noted 
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2411—-were sold at par, and mature on April 1 





here recently—V. 146, p. 
as follows: $2,000, 1941 to 1947; and $1,500, 1948 to 1955. The $2,700 
warrants sold at the same time to the Sargent County Bank of Forman, 
mature on April 1 as follows: $1,500 in 1956, and $1,200 in 1957. Warrants 
are callable on any interest pPayment date. 


HARVEY, N. Dak.—WARRANT SALE—The $30,000 5% Paving 
District No. 1 warrants offered April 4, award of which was postponed— 
V. 146, p. 2411, have been sold to the First State Bank of Harvey, the City 
Water Department and Mr. August Peterson of Harvey, at par. Dated 
May i, 1938 and due $1,500 on May 1 from 1940 to 1959 incl. 


OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BONDS WITHDRAWN FROM SALE—Unsatisfac- 
tory market conditions, together with possibility of disposing of the obli- 
gations to the Reconstruction Finance Corporation in accordance with 
provisions of the Glass-Steagall bill, prompted cancellation by the city of 
the offering scheduled for April 11 of $616,000 4% bonds, divided as follows: 
$337,000 trunk sewer, sanitary and storm sewer construction bonds. Due 

Oct. 1 as follows: $13,000 from 1939 to 1951 incl. and $12,000 
from 1952 to 1963 incl. 

279,000 water works improvement bonds, payable from taxes levied out- 
side 10-mill limitation. Due Oct. 1 as follows: $11,000 from 1939 
to 1959 incl. and $12,000 from 1960 to 1963 incl. 

All of the bonds are dated April 1, 1938. 

(The projected $4,000,000,000 Federal Government spending program 
includes a plan to permit the Reconstruction Finance Corporation to pur- 
chase municipal bonds for various public works projects. Such issues would 
be non-interest-bearing and mature annually over a period of 50 years.) 


AKRON CITY SCHOOL DISTRICT, Ohio—NOTES SOLD—The 
State Teachers’ Retirement Fund has purchased $400,000 4% tax delinquent 
notes. Proceeds will be used to retire tax anticipatory notes (scrip) which 
was issued ip 1933. These are the notes for which the district failed to 
receive any bids on March 10. Dated March 1, 1938 and due March 1, 
1940; callable on any interest payment date. 


BROOKFIELD TOWNSHIP (P. O. Brookfield), Ohio—BONDS 
SOLD—The issue of $6,500 4% refunding bonds offered Jan. 8—V. 145, 
p. 4006—was awarded to Saunders, Stiver & Co. of Cleveland, at a price 
of 100.20. Dated Nov. 1, 1937, and due $650 each six months from April 
1, 1939 to Oct. 1, 1943, inel. 

CHAMPION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Warren), Ohio—BOND ELECTION—At an election to be held in the near 
future voters will be asked to approve the issuance of $25,000 gymnasium 
and auditorium construction bonds. 

CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director o 
Finance. will receive sealed bids until noon on May 9 for the purchase o 
$2,100,000 4% bonds, divided as follows: 

$600,000 city’s portion paving and sewer bonds. Due Oct. 1 as follows: 
$54,000 from 1939 to 1943 incl. and $55,000 from 1944 to 1949 








CANTON 











incl. 
1,000,000 Cuyahoga River improvement bonds. Due $40,000 each Oct. 1 
from 1939 to 1963 incl. 

500,000 general sewer bonds. 

1963 incl. 

All of the bonds are dated May 1, 1938. Denom. $1,000. Bidder may 
name a different rate of interest, expressed in multiples of 4 of 1% In 
the event a different rate is named, award will be made on the basis of the 
bid figuring the lowest net interest cost. At the owner's request, coupon 
bonds may be exchanged for bonds registered as to both principal and 
interest, and coupon bonds also may be registered as to principal only 
and thereafter be transferable to bearer. Principal and interest (A. & O.) 
payable at the Irving Trust Co., New York City. The bonds were au- 
thorized at the Nov. 1930 general election and are payable from taxes 
levied outside tax limitations. Delivery of bonds will be made about 
April 23 at any bank in Cleveland designated by the purchaser, or at a 
bank agreed upon by the purchaser and the Director of Finance. A certi- 
fied check for 2% of the amount of bonds bid for, payable to the order of 
the City Treasurer, must accompany each proposal. Legal proceedings 
have been taken under the supervision of Squire, Sanders & Dempsey of 
Cleveland, whose opinion can be obtained by the purchasers at their own 
expense. 

EUCLID, Ohio—INTEREST PAYMENT DELAYED—Because of a 
delay in tax collections of Cuyahoga County, the municipality has been 
obliged to temporarily defer redemption of April 1, 1938, coupons on special 
assessment bonds issued Oct. 1, 1937, according to M. M. Daly, Clerk of 
the Sinking Fund Trustees. It is expected that the necessary funds will 
be available about July 15 and, in view of the circumstances, bondholders 
are requested to refrain from sending in their coupons pending notice from 
the community. Ina letter to bondholders, Mr. Daly explains that existing 
statutes makes it legally impossible for a municipality to borrow funds in 
anticipation of taxes for sinking fund purposes. The April 1 coupons repre- 
sent the first interest due on the bonds in question. 


EUCLID, Ohio—BONDS SOLD—The State Teachers Retirement 
System, which bid par for 444s, was awarded the $48,600 coupon general 
refunding bonds offered last Nov. 1. Dated Oct. 1, 1937. and due Oct. 1 
as follows: $3,600 in 1943, and $5,000 from 1944 to 1952, incl. 

The $466,500 special assessment refunding bonds for which no bids were 
received will be exchanged with holders of the original debt at 4% interest. 
These are dated Oct. 1, 1937, and mature Oct. 1 as follows: $48,000 in 
1943, and $46,500 from 1944 to 1952, incl.; redeemable on and after Oct. 1, 
1939. 

FOSTORIA, Ohio—BOND SALE—The Board of Sinking Fund Trustees 
has purchased an issue of $30,000 swimming pool construction bonds. This 
represents the city’s share of the cost of the project and marks one of the 
first occasions that, the city has been able to purchase its own securities. 


LORAIN, Ohio—BONDS SOLD—An issue of $170,000 refunding bonds 
has been sold to VanLahr, Doll & Isphording, of Cincinnati. Therefunding 
will save the city about $81,000 in interest charges. 


MANSFIELD, Ohio—BOND ELECTION—At an election to be held in 
the near future voters will be asked to approve the issuance of $50,000 
relief bonds. 


MONROEVILLE, Ohio—BONDS SOLD—An issue of $19,909 4% filtra- 
tion plant bonds was sold to the Farmers & Citizens Banking Co. of Mon- 
roeville at a price of par. Due $1,009 annually. Interest payable A. & O. 
Denom. $1,000. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P. O. 
New Philadelphia), Ohio—BOND OFFERING—Bryce C. Browning, 
Secretary-Treasurer, will receive sealed bids until noon on April 27 for the 
purchase of $2,776,000 4% bonds. Dated May 1, 1938. Denom. $1,000. 
Due Nov. 1 as follows: $64,000, 1940; $66,000, 1941; $68,000, 1942; $70,000, 
1943: $72,000, 1944; $75,000, 1945; $77.000, 1946; $80,000, 1947; $82,000. 
1948: $85.000, 1949; $87,000, 1950; $90,000, 1951; $92,000, 1952; $95,000, 
1953: $98,000, 1954; $101,000; 1955; $104,000, 1956; $107,000; 1957; $110.- 
000, 1958; $113,000. 1959; $116,000, 1960; $120,000, 1961; $124,000, 1962; 
$128,000, 1936; $132,000, 1964; $136,000, 1965; $140,000, 1966; and $144,- 
000 in 1967; subject to call or redemption on May 1, 1958. or on any interest 
paying date thereafter at not more than par. Bidders may present a bid 
or bids for said bonds based on their bearing a different rate of interest, 
provided that where a fractional interest rate is bid such fraction shall be 
4% of 1% or multiples thereof. The district will furnish the opinion of 
Squire, Sanders & Dempsey, of Cleveland, to the purchaser. The opinion 


Due $20,000 each Oct. 1 from 1939 to 


of any other counsel, if required, will be at the expense of such bidder. 
The bonds will be sold to the highest bidder for not less than the face value 
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thereof and accrued interest. The bonds are issued for the purpose of 
raising money in anticipation of the collection of the instalments of a special 
assessment heretofore levied to retire certain outstanding warrants here- 
tofore issued by the district under authority of Section 6828-44 of the 
General Code and to pay a portion of the balance of the cost of the execution 
of the official plan of the district, including superintendence of construction 
and administration, under authority of the Conservancy Act of Ohio and 
ursuant to a certain resolution of said district passed on March 30, 1938. 
tnclose a certified check for 1% of the amount of bonds, payable to the 
district, must accompany each bid. 





NEW CARLISLE, Ohio—BOND ELECTION—The proposed issuance 
of $20,000 sewage disposal plant construction bonds will be submitted to 
the voters at an election to be held in the near future. 

NILES, Ohio—70 ISSUE BONDS—Bids will be asked soon on an offer 
ing of $13,000 refunding bonds. 


OTTAWA, Ohio—PROPOSED BOND ISSUE—The Village Council 
has passed a resolution authorizing the issuance of $5,148.77 bonds to pay 
the cost of judgments against the village because of stream pollution. 


PORTSMOUTH, Ohio—NOTE SALE—A group composed of Fohl & 
Co., Inc., Fox, Einhorn & Co., Inc., Meyer, Smith & O’Brien and P. E. 
Kline, Inc., all of Cincinnati, purchased $120,500 bond anticipation notes 
at 3% interest, at par plus a premium of $370.66. Due Oct. 1, 1938. 

(The city on March 28 rejected all bids for an issue of $130,000 refunding 
bonds. A technicality, raised by Peck, Shaffer & Williams of Cincinnati, 
required that the city reduce the issue to $120,500. The above-mentioned 
group, Which had submitted a bid of par and a premium of $390 for the 
original amount as 3s, subsequently offered to purchase the lesser amount 
as 3s, with a premium of $370.66.) 


STRUTHERS, Ohio—BOND ELECTION—At an election to be held 
in the near future voters will be asked to approve the issuance of 340,000 
public improvement bonds. 


TOLEDO, Ohio—BONDS AUTHORIZED—The City Council recently 
voted to authorize the issuance of $593,000 in bonds to pay relief bills and 
other obligations contracted in 1937. 
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OKLAHOMA 


ANADARKO, Okla.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on April 22, by Margaret C. Robertson, City Clerk, for the 
purchase of a $90,000 issue of electric light system bonds. These bonds 
shall be sold to the bidder offering the lowest rate of interest and agreeing 
to pay par and accrued interest. Due as follows: $13,000 from 1941 to 
1946, and $12,000 in 1947. These bonds were approved by the voters on 
April 5. They are being issued in accordance with Sections 5929 and 5930, 
Okla, Stat., 1931. A certified check for 2% of the bid is required. 


BUTLER SCHOOL DISTRICT (P. O. Butler) Okla.— BOND SALE 
—The issue of $7,500 school building bonds offered April 12—V. 146, 
Pp. 2412—-was awarded tothe Brown-Crummer Co. of Wichita, which bid a 
price of 100.035 for the bonds to bear interest as follows: $3,000 as 3s, 
due $1,000 from 1941 to 1943 incl.; $4,500 as 34s, due as follows: $1,000 
from 1944 to 1946 incl. and $1,500 in 1947. 


FORT COBB SCHOOL DISTRICT (P. O. Fort Cobb), Okla.— 
BOND OFFERING—lIt is reported that sealed bids will be received until 
2 p. m. on April 19 by Marvin Meek, District Clerk, for the purchase of 
a $10,000 issue of building bonds. Bidders to name the rate of interest. 
Due $2,000 from 1941 to 1945 incl. A certified check for 2% of the bid 
is required. 


SENTINEL SCHOOL DISTRICT (P. O. Sentinel), Okla.—BOND 
OFFERING—It is reported that sealed bids will be received until 2 p. m. 
on April 19, by L. W. Doran, District Clerk, for the purchase of a $16,000 
issue of building bonds. Bidders to name the rate of interest. Due 
$1,000 from Jan. 1, 1943 to 1958 incl. A certificed check for 2% of the 
bid is required. 


WETUMKA, Okla.— BONDS APPROVED—The Attorney Genera] has 
approved the issuance of $12,642 in funding bonds and $211,200 in optional 


refunding bonds. 
OREGON 


FOREST GROVE, Ore.—BOND SALE—A $16,000 issue of municipal 
building bonds was offered for sale on April 11 and was awarded to Baker, 
Fordyce & Co. of Portland, according to H. G. Bond, City Recorder. 
Dated May 1, 1938. Due $1,000 from 1939 to 1954; callable on any interest 
Payment date on and after May 1, 1941. 


OREGON (State of)—VOTERS REJECT COUNTY DISTRIBUTION 
OF BONNEVILLE POWER—A special dispatch from Portland to the 
‘‘Wall Street Journal’ of April 12 had the following report to make: 

Seven Oregon counties have rejected a proposal for distribution of Bonne- 
ville wer in their communities, the first blow to the big dam’s power 
distribution program under Federal auspices urged by Administrator Ross. 
It had nm proposed that the seven areas, not including Portland and 
Multnomah County, establish a district for public distribution of energy 
from Bonneville. In a vote on Friday, 42 of the 44 towns and cities in 
the region rejected the plan by a vote of approximately 20,000 to 12,000. 

Utilities in the district, notably Portland General Electric, have urged 
petvane distribution under State regulation, and apparently are supported 

y the voters. Survey by an Oregon commission indi¢ated little if any 
advantage to consumers from public power, even on the basis of present 
private rates, and certain heavy tax loss if private lines were absorbed. 

Rejection of this proposed Northwest Oregon Bonneville Public Utility 
District may affect the program of numerous districts formed in the State 
of Washington, which Mr. Ross and public ownership advocates have been 
fring to amalgamate on a concerted program with respect to Columbia 
River Power. 


SALEM, Ore.—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. on April 22, by A. Warren Jones, City Recorder, for the pur- 
chase of a $25,000 issue of general obligation airport refunding bonds. 
Denom. $500. Dated May 1, 1938. Due on May 1 as follows: $1,000, 
1939 to 1948; $1,500 from 1949 to 1958, all incl. edeemable at par and 
accrued interest on any interest paying date after five years from the date 
ofissue. Prin. and int. payable at the office of the City Treasurer. These 
bonds are peing issued pursuant to Chapter 156, Oregon Laws, 1933, as 
smane ed by Chapter 208, Laws of 1935, and Ordinance Mo. 3278, of 

e city. 

The bonds will be sold to the bidder ag | the best price, considering 
the interest rate and premium, if any, on the par value. None of the 
bonds will be sold for less than par and accrued interest. Each bidder 
should name the rate of interest at which the bidder is willing to accept 
the bonds at par. The bonds will bear the rate of interest designated in 
the bid accepted. 

Each bid, except bids submitted by the State of Oregon or any sink- 
ing fund of the City of Salem, must be accompanied by a certified check 
for 2% of the par value of the bonds, made payable to the city as a guar- 
antee of faith. 

1 approving opinion of Teal, Winfree, McCulloch {Shuler 
furnished the successful bidder. 
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ALLENTOWN SCHOOL DISTRICT, Pa.—LIST OF BIDS—The fol- 
lowing is an official list of the bids which were submitted for the $400,000 
operating revenue bond issue awarded April 6 to the First Boston Corp. 
as 1%s, at 100.381, a basis of about 1.62%, as previously reported in V. 146, 
p. 2412: 


Bidder— Int. Rate Rate Bid 
Fe I i at ei 1%% 100.279 
ad 14% 100.2973 
RE oe a ee 2% 100.299 
I i at mats el Shi ne sm 100.629 
RS TEE eer 2% 100.541 
OO SS ae 1% % 100.222 
The First Boston Corp. (successful bidder)-_-__-_--_~ 1%% 100.381 
EE Sees eae 2% 100.313 
EET Ie 1%% 100.092 


ALTOONA SCHOOL DISTRICT, Pa.—NOTE SALE DETAILS— 
The $250,000 operating expense bonds sold as 1.40s to Singer, Deane & 
Scribner of Pittsburgh, as previously reported in these columns—yV. 146, 
p. 2412—were sold at par and mature July 15 and Oct. 5, 1938. 


ANNVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Annville), 
Pa.—BOND OFFERING—Walter G. Longenecker, District Secretary, 
will receive sealed bids until 7:30 p. m. on April 25 for the purchase of 
$12,000 coupon, registerable as to principal only, high school addition 
bonds, to bear interest at one of the following rates, as named in the suc- 
cessful bid: 24%, 2%, 3, 3%, 3%, 3% or 4% high school addition bonds. 
Dated May 1, 1938. Denom. $1,000. Due $1,000 on May 1 from 1939 to 
1950 incl. Bidder to name one rate of interest on the issue. Interest 
able M.& N. A certified check for 2% of the bonds bid for, payable to the 
order of the District Treasurer, must accompany each proposal. The bonds 
are issued subject to favorable approving opinion of Townsend, Elliott 
& Munson of Philadelphia. 


BARNESBORRO SCHOOL DISTRICT, Pa.—BONDS NOT SOLD— 
No bids were received at the offering on April 9 of $17,000 34%.% coupon 
operating expense bonds—V. 146. p. 2254. Dated March 1, 1938 and 
due March 1 as follows: $2,000 from 1939 to 1946 incl. and $1,000 in 1947. 
Callable on any interest date. 


COAL TOWNSHIP (P. O. Shamokin), Pa.—BOND OFFERING— 
Albert Long, Township Secretary, will receive sealed bids until 7:30 p m. 
on April 27 for the purchase of $25,000 24%, 2%, 3.34%4,3%, 3%, 4,4% 
or 4%% coupon, registerable as to principal only, pavement, street and 
sewer bonds. Dated May 1, 1938. Denom. $1,000. Due May 1 as 
follows: $2,000 in 1940 and 1941 and $3,000 from 1942 to 1948, incl. In- 
terest payable M. & N Bidder to name a single rate of interest on all of 
the bonds. A certified check for 2% of the bonds bid for, payable to the 
order of the Township Treasurer, Must accompany each proposal. The 
bonds will be issued subject to approving legal opinion of Townsend, Elliott 
& Munson of Philadelphia. 


DUQUESNE SCHOOL DISTRICT (P. O. Duquesne), Pa.—BONDS 
PROPOSED—Due to the passage by the State Legislature of an act which 
nullifies the Mansfield Act and provides that schools may borrow on tem 
rary loans only as much as is outstanding on the current duplicate, the dis- 
trict is prevented from its yearly oorrowing on a short term loan of well 
over $100,000. Adherence to the limit set by the current duplicate will 
cut the district's borrowing power by about $50,000., which will not be 
enough for current expenses. The board is considering the issuance of 
$110,000 of bonds against delinquent taxes to take advantage of the Mans- 
field Act before it passes out of existence on May 18, 1938. 


EAST PITTSBURGH, Pa.—BOND OFFERING—James L. Oakes$ 
Borough Secretary, will receive sealed bids until 8 P. m. on April 18, for 
the purchase of $35,000 coupon bonds. Dated May 1, 1938. Denom. 
$1,000. Due $5,000 on May 1 from 1942 to 1948, incl. Bonds maturing 
subsequent to May 1, 1944, will be callable in whole or in part on that 
date or on any succeeding interest payment date. The bonds last maturing 
will be redeemed first, should the option be exercised. Bidder to name the 
rate of interest, expressed in a multiple of 4 of 1%. A certified check for 
$1,000, payable to the order of the Borough Treasurer, must accompany 
each proposal. The bonds will be sold subject to approval of the Penn- 
sylvania Department of Internal Affairs. The approving legal opinion of 
tr 7 gaa Scully & Churchill of Pittsburgh will be furnished the successful 

idder. 


ELK LICK TOWNSHIP SCHOOL DISTRICT (P. O. R. F. D. No. 1, 
Fort Hill), Pa.—BONDS NOT SOLD—NEW OFFERING ANNOUNCED 
J. D. Peck, District Secretary, advises that all bids were rejected at the 
offering on April 13 of $25,000 4% building and equipment bonds, and that 
a new offering will be made on May 7—V. 146, p. 1927. 


FOSTER TOWNSHIP SCHOOL DISTRICT (P. O. Freeland, Box 
207), Pa.— BONDS SOLD—The $23,000 5% bond issue for which no bids 
were received at the offering last Sept. 11, was sold later to Chandler & 
Co. of Philadelphia. Dated Sept. 1, 1937, and due as follows: $1,000 in 
1938 and $2,000 from 1939 to 1949 incl. 


HARRISBURG, Pa.—BOND OFFERING—Robert A. Enders, Director 
of Finance, will receive sealed bids until May 10 for the purchase of $350,000 
not to exceed 3% interest paving, sewer and water improvement bonds. 
Due as follows: $30,000, 1939 to 1941 incl.; $50,000 from 1942 to 1945 incl. 
and $60,000 in 1946. 


LEHIGHTON, Pa.—BOND SALE—The issue of $15,000 fire house con- 
struction and park bonds offered April 14—V. 146, p. 2254—-was awarded 
to the First National Bank of Lehighton as 34s, at a price of 101.50. 


MOUNT OLIVER (P. O. Pittsburgh), Pa.—BOND SALE—The issue 

$40,000 current expense bonds offered April 12—V. 146, p. 2095—was 
awarded to Johnson & McLean of Pittsburgh. Dated April 1. 1938, and 
due April 1 as follows: $7,000, 1939; $6,000, 1940; $4,000 from 1941 to 
1943 incl. and $3,000 from 1944 to 1948 incl. 


The bonds were sold as 2%s, at par plus a premium of $38, equal to 
100.095, a basis of about 2.23%. 


NEWPORT TOWNSHIP SCHOOL DISTRICT (P. O. Wanamie), 
Pa.—BOND OFFERING—Joseph Sergott, District Secretary, announces 
that an issue of $25,000 344% coupon funding bonds, series of 1938, will 
be offered for sale at public auction on May 2 at 7 p.m. Bids will be con- 
sidered for each individual bond and for the entire series. Bonds will be 
dated May 2, 1938. Denom. $500. Due $2,500 on May 2 from 1939 to 











Financial 


1948, incl. Interest payable M. & N. 2. Bonds and interest thereon will 
be payable without deduction for any tax or taxes, except succession or 
inheritance taxes, now or hereafter levied or thereon, under an 
present or future law of the Commonwealth of Pennsylvania, all of whic 
taxes the district agrees to pay. Bonds will be registered as to principal 
only. A certified check for 10% of the amount bid for, payable to the order 
of the District Treasurer, must accompany each proposal. The bonds will 
ae sold unless approved by the Pennsylvania Department of Internal 
airs. 


OLYPHANT, Pa.—BOND OFFERING—Harry Metrinko, Borough 
Secretary , will receive sealed bids until 8 p. m. on April 26 for the purchase of 
$30,000 4% coupon operating expense bonds. Dated May 1, 1938. De- 
nomination $1,000. Due $3,000 on May 1 from 1939 to 1948, incl. In- 
terest payable M. & N._ Registerable as to principal only. 


PENNSYLVANIA TURNPIKE COMMISSION, Pa.—0OBTAINS 
$24,000,000 FEDERAL GRANT—Works Progress Administration an- 
nounced that President Roosevelt has approved a grant of $24,031,863 to 
the Commission toward the cost of constructing the super highway between 
Harrisburg and Pittsburgh. A syndicate headed by B. J. Van Ingen & Co., 
Inc. of New York contracted on March 8 to purchase ‘‘not more’’ than 
$60,000,000 revenue bonds to finance the project. The Federal grant just 
announced will reduce the amount of bond financing by the Commission to 
between $30,000,000 and $35,000,000. The bonds will be amortized over a 
period of 40 years and the terms of the agreement with the bankers provide 
for the underwriting of the obligations on a basis of 3.88% interest. Receipt 
of the Federal contribution will expedite plans for the public offering of 
bonds to be issued. ° 


PENN TOWNSHIP (P. O. Salzburg Road Verona, R. F. D. No. 1), 
Pa.—BOND SALE DETAILS—S. K. Cunningham & Co. of Pittsburgh 
were associated with Glover & MacGregor of Pittsburgh in the purchase on 
April 7 of $50,000 sewer system bonds, report of which appeared in a 
previous issue. V. 146, p. 2413. The successful bid was par plus a premium 
of $555.75 for 234s, equal to 101.111, a basis of about 2.32%. Dated 
May 1, 1938 and due $5,000 on May 1 from 1940 to 1949, incl. 


PITTSBURGH, Pa.—BOND ELECTION—At the May 17 primary 
election the voters will be asked to approve an issue of $1,350,000 hospital 
construction bonds. City has an assessed valuation of $1,098,861,670 and 
amount of existing debt is $55,755,871.73. 


PITTSTON, Pa.—PLANS TO REFINANCE OUTSTANDING BONDS 
—It is reported that the city is definitely contemplating a proposal to re- 
finance at lower interest rate $365,000 of the total of $368,000 bonds 
ey outstanding. The other will be redeemed in cash in the present 

ear. he refunding would apply to $175,000 4%s due until 1952 and 

180,000 4s maturing until 1955. They were issued under a refinancing 
program three years ago. The city, it is said, plans to ask the holders of 
existing bonds to exchange them for lower interest bearing securities. 
Consideration also is being given to the possibility of using the excess 
portion of the $60,000 now in the sinking fund to buy in some of the bonds 
scheduled to mature in the next few years. Such a procedure would save a 
large amount in interest charges. 


SALISBURY, Pa.—BOND SALE DETAILS—The $28,000 4% water 
works bonds awarded to the Biglerville National Bank of Biglerville, as 
previously noted in these columns—V. 146, p. 2413—were sold at a price 
of 101, a basis of about 3.93%. Due March 1, 1958; callable on or after 
March 1, 1941. Coupon bonds in denoms. of $500. Interest payable M. & 8S. 
Dated March 1, 1938. 


SWISSVALE SCHOOL DISTRICT (P. O. Swissvale), Pa.—BOND 
SALE—The $100,000 coupon school bonds offered April 12—V. 146, 
p. 2095—were awarded to Halsey, Stuart & Co., Inc..as 2s, at par plus a 
premium of $259, equal to 100.259, a basis of about 2.20%. Dated April 1, 
1938, and due $10,000 on April 1 from 1939 to 1948 incl. S. K. Cunning- 
ham & Co. of Pittsburgh, second high bidder, named a rate of 24% and 
premium of $1,150. 


TURTLE CREEK SCHOOL DISTRICT, Pa.—BOND SALE—The 
issue of $175,000 coupon, registerable as to principal only, high school 
building bonds offered April 14—V. 146, p. 2413—-was awarded to a syndi- 
cate composed of 8. K. Cunningham & Co., Glover & MacGregor, George 
G. Applegate, all of Pittsburgh, and Edward Lowber Stokes & Co. of 
Philadelphia, as 3s, at par plus a premium of $1,417.50, equal to 100.81, 
a basis of about 2.93%. Dated May 1, 1938 and due May 1 as follows: 
$7,000 from 1941 to 1949, incl. and $8,000 from 1950 to 1963, incl. Next 
highest bid was submitted by a group composed of Singer, Deane & Scribner 
of Pittsburgh, Dougherty, Corkran & Co. and E. H. Rollins & Sons, Inc., 
both of Philadelphia, the offer being a premium of $2,313 for 3 \s. 


VERSAILLES TOWNSHIP SCHOOL DISTRICT (P. O. McKeesport) 
Pa.— BOND SALE DETAILS—The issue of $59,000 school bonds awarded 
April 7 to Singer, Deane & Scribner of Pittsburgh, and E. H. Rollins & 
Sons, Inc., jointly, as previously reported in these columns—yYV. 146, p. 
2413—was sold to the bankers as 3 4s, at par plus a premium of $613, equal 
to 101.226, a basis of about 3.38%. Dated April 1, 1938 and due $2,000 on 
April 1 from 1939 to 1963 incl. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The issue of $100,000 tax antici- 

ation notes offered April 12—V. 146, p. 2414—was awarded to Stephen 

’. Tourtellot of Providence, at 0.70% discount. Dated April 12, 1938 
and due Feb. 24, 1939. First National Bank of Boston, only other bidder, 
named a rate of 1.125%. 


NEWPORT, R. I.—NOTE SALE—The issue of $275,000 revenue anti- 
cipation notes offered April 14 was awarded to R. L. Day & Co. of Boston, 
at 0.37% discount, plus $1 premium. Dated April 18, 1938 and due 
Sept. 7, 1938. The First National Bank of Boston was the next best 
bidder, naming a rate of 0.39%. 


PROVIDENCE, R. I.—BOND OFFERING—Walter F. Fitzpatrick, 
City Treasurer, will receive sealed bids until 2 p. m. on April 21 for the 
purchase of all or any part of $1,500,000 bonds, divided as follows: 
$1,000,000 emergency unemployment relief loan bonds. Due $59,000 on 

May 1 from 1939 to 1958 incl. 

590,000 highway bonds. Due $25,000 on May 1 from 1939 to 1958 incl. 
All of the bonds will be dated May 1, 1938. Bidder to name a single rate of 
interest, expressed in no multiple of less than \% of 1%. Bids at less than 
par wil] not be considered. Interest payable M.& N. Either coupon bonds 
of $1,000 each, or registered bonds in sums of $1,000, $5,000, $10,000, or 
$20,000 each, as desired, will be issued for the whole or any portion of said 
loan, and coupon bonds may at any time thereafter be converted into 
registered bonds of the above denominations at the option of the holder, 
and when so registered they become registered as to both principal and 
interest. Registered bonds cannot be changed back into coupon bonds. 
The principal and interest of coupon bonds will be payable in any coin or 
currency of the United States of America which, at the time of payment, is 
1 1 tender for public and private debts, at the fiscal agency of the City 
of Providence in New York City. The City of Providence transmits by 
mail interest on all registered bonds, if desired. Bonds will be ready for 
delivery as soon after May 1, 1938, as possible, and will be subject to 
accrued interest from May 1, 1938, to date of delivery. A certified check 
for 2% of the bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. Purchaser to furnish own legal opinion. 
The bonds are payable out of unlimited ad valorem taxes, except that the 
tax on intangible personal property is limited by statute to 40 cents per 


$100 valuation. 
SOUTH CAROLINA 


GREENWOOD COUNTY (P. O. Greenwood), S. C.—BONDS SOLD 
TO U.S. A.— We are informed by E. I. Davis, Secretary of the County 
Finance Board, that of the $2,350,000 issue of Buzzard Roost hydro-electric 
revenue coupon or registered bonds offered for sale on April 12—V. 146, 
p. 2255—a total of $2,219,000 bonds will be sold to the United States 
Government, as 4s at par. No other bid was received, he reports. Dated 
April 1, 1938. Due on Oct. 1, 1940, and on April 1 from 1941 to 1964. 


HORRY COUNTY (P. O. Conway), S. C.—BONDS SOLD—It is 
reported that $200,000 highway reimbursement bonds were purchased on 
April 12 by a group composed of Seabrook & Karow of Charleston; Fox, 
Einhorn & Co. of Cincinnati, and Kalman & Co. of St. Paul, as 34s, pay- 
ing a price of 100.156, a basis of about 3.23%. Due $20,000 from April 1, 
1945 to 1954 incl. 
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The bonds are dated Apes 1, 1938 and payable as to both principal and 
semi-annual interest (A. O.) in New York City. Legality approved by 
Reed, Hoyt & Washburn of New York City. 


SOUTH DAKOTA 


CENTERVILLE, S. Dak.—BOND SALE—The $10,000 issue of sewage 
disposal bonds offered for sale on April 11—V. 146, p. 2414—-was purchased 
by the Bank of Centerville, as 3%s, paying a premium of $120, equal to 
101.20, a basis of about 3.30%. Due serially from 1940 to 1949 incl. 


HURON, S. Dak.—BOND ELECTION—At election to be held on April 
19 voters will be asked to approve the issuance of $39,000 municipal airport 
improvement bonds. 


JAVA, S. Dak.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on April 20, by Louis Boehler, City Auditor, for the purchase of a 
$16,000 issue of 444% coupon water works bonds. Denom. $1,000. 
Dated April 1, 1938. Due on April 1 as follows: $1,000, 1941 to 1950, and 
$2,000 from 1951 to 1953. Prin. and int. (A. & O.) payable at the First 
National Bank & Trust Co:, Minneapolis. The approving opinion of 
Junell, Dorsey. Fletcher, Barker & Colman of Minneapolis will be furnished. 

(An issue of $18,000 water works bonds was offered for sale without success 
on Nov. 23. 1937.) 


WAKONDA INDEPENDENT SCHOOL DISTRICT NO. 1, S. Dak.— 
BOND OFFERING—Frank M. Thrane, District Treasurer, will reseive 
sealed bids until 8 p. m. on April 22 for the purchase of $60,000 not to 
exceed 3%4 % interest refunding bonds. Dated May 1, 1938. Due $5,000 
each May 1 from 1939 to 1950 incl. Interest payableM.& N. A certified 
check for 5% must accompany each proposal. 


WATERTOWN, S. Dak.—BOND ELECTION—At an election to be 
held on April 19 voters will be asked to approve the issuance of $68,000 
armory-auditorium bonds. 


TENNESSEE 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BOND REFI- 
NANCING PROGRAM APPROVED—It is reported that a refinancing 
program has been approved by the county officials, voting to exchange 
total of $1,850,600 in long-term bonds for callable bonds and to issue $267 ,- 
000 in bonds for the present outstanding indebtedness. 


CHATTANOOGA, Tenn.—BOND SALE—The $65,000 issue of public 
works of 1938 bonds offered for sale on April 12—V. 146, p. 2412—was 
awarded jointly to the Nashvilie Securities Corp. of Nashville, and Fox, 
Einhorn & Co. of Cincinnati, as 4s, paying a premium of $104.25, equal to 
100.36. a of about 3.98%. Dated April 1, 1938. Due from April 1, 

to ° 


FAYETTEVILLE, Tenn.—BOND ISSUANCE CONTEMPLATED— 
The following letter was sent to us on April 7 by H. W. Moyers, Town Clerk: 

“Referring to recent letters received by you with reference to bond issues 
by the town of Fayetteville, we are preparing to make an issue of $80,000 
or $85,000 of revenue bonds, the security being municipal plant and rev- 
enues of the town, these bonds having been voted and their legality duly 
approved by decree of the Court.” 


LA FOLLETTE, Tenn.—BONDS AUTHORIZED—The Board of Com- 
missioners has approved an ordinance authorizing the issuance of $50,000 
6% negotiable coupon bonds. 


TEXAS 


AUSTIN SCHOOL DISTRICT (P. O. Austin), Texas—BONDS 
VOTED—It is stated by A. N. McCallum, Superintendent of Schools, 
that at the election held on April 8, the voters approved the issuance of the 
$750,000 4% construction bonds by a wide majority. 


CAMERON COUNTY (P. O. Brownsville), Texas—REPORT ON 
PROGRESS OF BOND REFINANCING—Another step in the refinancing of 
flood control bonds has been taken by issuing a disbursement order on the 
Reconstruction Finance Corp. according to County Judge Oscar C. Dancy. 
It was announced by E. W. Watts, fiscal agent for the county in the matter, 
that $1,275,000 of the outstanding $1,357,000 worth of bonds are on deposit 
in the regular depositories. This is about 94%. It is + “_ that other 
bonds already committed will come in soon, and bring the total to 95%, 
Watts said. . 

The RFC will purchase the old bonds from the bondholders for 75 cents 
on the dollar, then exchange them for new ones bearing 4% interest. In- 
terest on most of the old bonds was 5%, and4%%. Final disbursement is 
not expected to take place until about April 16. 


CRANE COUNTY (P. O. Crane), Texas—BOND ELECTION—The 
proposed issuance of $400,000 road bonds wil! be submitted to the voters 
at an election to be held on April 16. 





DALLAS, Texas—BOND OFFERING CONSIDERED—The city officials 
are said to have under consideration, an offering of bonds which may total 
between $1,050,000 and $1,550,000. The offering would consist of $300,000 
airport bonds, $500,000 storm sewers, and between $250,000 and $750,000 
school bonds. 

City officials may ask Federal] funds to supplement the recently authoized 
bonds for these purposes. Voters approved $1,000,000 of storm sewer 
bonds and $300,000 airport bonds at a recent election and applications for 
Federal aid are expected to be made shortly. 

City Auditor Stuart Bailey reports the bonded debt of Dallas, as of April 1, 
at $38,643,250. He pointed out that none of the bonds is callable and 
recommended that tne city buy up some of its high int. bearing securities. 
Last year the city purchased all of its callable bonds, of which $440,000 
were bearing 4% interest. This move saves the city $17,600 a year in 
interest. 


ELDORADO, Texas—BOND OFFERING—It is stated by A. J. Atkins, 
City Secretary, that he will receive sealed bids until 2 p. m. on May 3 for 
the purchase of two issues of water works bonds aggregating $45,000, divided 
as follows: 
$25,000 general obligation bonds. Due on June 1 as follows: $1,000, 1939 

to 1953, and $2.000, 1954 to 1958. 
20,000 revenue bonds. Due $1,000 from June 1, 1939 to 1958, inclusive. 

Dated June 1, 1938. Bidders are required to name the rate or combina- 
tion of two rates for each issue with their bid which is closest to par and 
accrued interest. Any rate or rates named must bein multiples of 4 of 1%. 
Bids will pe considered on either or both of the series of bonds to be issued. 
Separate bids should be made on each issue and on the two together. The 
city prefers to award both to the same bidder, but will make the award of 
the bonds on the most favorable basis, whether separately or together. 
It is the intention of the city to sell the bonds at the lowest interest cost 
that will bring the price of approximately, but not less than, par and ac- 
crued interest. The approving opinion of C. F. Gibson of Austin or of 
Chapman & Cutler of Chicago will be furnished the purchaser. The bonds 
will be made ready for delivery just as quickly after the date of sale as =. 
sible, and it is expected that actual delivery can be effected not later than 
July 1. Prin. and int. (J. & D.) payable at a peace or places specified by 
the purchasers. A certified check for 2% of the amount of each issue of 
bonds proposed to be purchased is required with bid. 

(This offering notice supplements the report given in these columns re- 
cently— V. 146, p. 2415.) 


FLOYDADA, Texas—TENDERS ACCEPTED—S. E. Duncan, City 
Secretary, reporting on the result of the call for tenders on April 12 of re- 
funding bon of 1935, dated March 1, 1935, states that $10,000 were 

urchased at a price of 91.50 and that an additional $1,000 will probably 
»e bought in at the same price. 


GOLIAD INDEPENDENT SCHOOL DISTRICT (P. O. Goliad), 
Texas—BOND OFFERING— Sealed bids will be received until 7:30 p. m. 
on April 15, by John B. Hayes, Superintendent of Schools, for the purchase 
of a $60,000 issue of 324 % semi-ann. school bonds. Due $3,000 annually 
over a 20-year period. (These bonds were submitted to the voters for ap- 
proval on April 9). 
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HILLSBORO, Texas—BONDS VOTED—We are informed by A. M. 
James, City Clerk, that at the election held on April 5—V. 145, p. 2255 

the voters approved the issuance of the $40,000 street improvement bonds 
by a count of 284 to 123 These bonds had been sold, subject to the result 
of the election, to the Investment Service Corp. of Dallas at 344% on the 





first $9,000 and 3% % on the remaining $31,000 bonds. Due from 1940 
to 1963, without option of prior redemption. 
HOUSTON, Texas—BONDS NOT SOLD—We are advised that all 


bids received for the various issues of bonds aggregating $2,783,000, that 
were scheduled for sale on April 11, have been rejected. It is said that none 
of the four tenders received for the bonds conformed strictly to the con- 
ditions of the offering notice. We understand that new bids for their 
disposal! will be received on or about April 19. 

NEW OFFERING ANNOUNCED—W. H. Maunsell, City Controller, 
announces that sealed bids will be received at the office of the City Secretary 
until 10 a. m. on April 19 for the purchase of $2,715,000 various purposes, 
all of which are printed to bear interest at the rates specified in the different 
issues described below The bonds now offered are part of the total of 
$2,783,000 for which all bids were rejected on April 11, owing to the fact 
that none of the tenders were made in strict com pliance with the provisions 
of sale as provided for in that instance. The high bidder for the bonds 
offered on that occasion was a syndicate headed by Phelps, Fenn & Co. of 
New York, as reported in these colun ns on April 12. n addition to re- 
ducing the arount of bonds proposed to be sold on April 19, the city also 
has revised the maturity schedule on the $30,000 Faith Home loan and 
accorded to bidders the option of naming the interest rate on all! issues. 
The bonds now scheduled for sale are as follows: 
$840,000 City Hall 3% J.& J. Dated Jan. 15, 1938. 

1941 to 1965 


Due $30,000 Jan. 15, 


300,000 Drainage sewers 244% J. & J. Dated Jan. 15, 1938. Due 
$15,000 Jan. 15, 1939 to 195s. 

270,000 Sanitary sewers, 244%, J. & J. Dated Jan. 15, 1938. Due 
$15,000 Jan. 15, 1941 to 195s. 

300,000 Asphaltic street, 244% J. & J. Dated Jan. 15, 1938. Due 
$20,000 Jan. 15, 1939 to 1953. 

204 ,000 Concrete base streets, 2'44%,J.&J. Dated Jan. 15,193%. Due 


$12,000 Jan. 15, 1942 to 1958. 
221,000 Fire station and alarm system, 24%, J. & J. 
19% l 


/ Dated Jan. 15, 
138. Due $17,000 Jan. 15, 1941 to 1953. 


180 ,000 Bridge and subways, 244%,J.& J. Dated Jan. 15, 1938. Due 
$10,000 Jan. 15, 1941 to 195s. 
130,000 Houston Ave. Ext.,24%%,J.& J. Dated Jan. 15, 1938. Due 


1953. 


$10,000 Jan. 15, 1941 to 
tJ. Dated Jan. 15, 


80,000 Flood control,3%, J. & 
Jan. 15, 1946 to 1953. 
80,000 Park,24%%,J.& J Dated Jan. 15, 1938. 
1944 to 1953. 
40,000 Street opening and widening, 244%, J. & J. 
938. Due $4,000 Jan. 15, 1944 to 1953. 
30,000 Faith Home, 244%,J3J.&J. Dated Jan. 15, 1938. $1,000 Jan. 15, 
1939 to 1968. 
20,000 Traffic signals, 24%%,J3.& J. 
Jan. 15, 1944 to 1953. 
20,000 Swimming pool,24%%,J.& J. 
Jan. 15, 1944 to 1953. 
Additional details: All bonds in denomination of $1,000. Delivery 
to be made as promptly as possible and not longer than 30 days after sale. 
Immediate delivery can be made of the above bonds at the interest rates 
specified. Award will be made on low net interest cost of City over the 
life of the bonds. The bonds as printed are ready for immediate delivery. 
The bidder has the option of specifying the interest rate on all issues. 
There is no litigation affecting these bonds. Opinion of nationally recog- 
nized bond attorneys furnished. Payment to be made on attorneys’ 
preliminary opinion. Certified check in an ount of 1% of the par value of 
the bonds payable to R. H. Fonville, Mayor, must accompany each pro- 
posal, 


NAVASOTA SCHOOL DISTRICT (P. O. Navasota), Texas——-BONDS 
SOLD—lt is said that Mahan, Dittmar & Co. of San Antonio, has entered 
into a contract with the District for the refunding of an issue of $114,000 
school house bonds at 34%%. Due in 1964. 


NUECES COUNTY (P. O. Corpus Christi), Texas—BONDS SOLD— 
We are informed by the J. R. Philips Investment Co. of Houston on that 
March 30 they purchased an issue of $232,000 4% coupon road bonds at 

ar and accrued interest. Denom. $1,000. Dated April 10, 1938. Due 
rom 1939 to 1946. without option of redemption prior to final mavurity. 
Interest payable A. & O. 10. 


TEXAS CITY INDEPENDENT SCHOOL DISTRICT (P. O. Texas 
City), Texas—BOND SALE—The $135,000 issue of sthool improvement 
bonds offered for sale on March 30—V. 146, p. 2097—-was purchased by 
the State Department cf Education, as 3.30s at par, according to the 
President of the Board of Education. Due from March 1, 1939 to 1953; 
optional to call any or all bonds due after March 1, 1946. 


VAN VLECK INDEPENDENT SCHOOL DISTRICT (P. O. Van 
Vleck), Texas—BONDS SOLD— It is reported that $35,000 3% % semi-ann. 
school bonds have been purchased by the State School Board. Due in 
from 1 to 15 years. 


VICTORIA INDEPENDENT SCHOOL DISTRICT (P. O. Victoria) 
Texas—BONDS SOLD—It is stated by P. 8S. Garner, Superintendent o 
Schools, that $125,000 construction bonds approved by the voters at a- 
election held on Feb. 23, have been sold as 3s, paying a premium of $62”, 

ual to 100.50, a basis of about 2.96%. Due as follows: $5,000, 1939 
1943, and $4,000 from 1944 to 1968. 


1938. Due $10,000 
Due $8,000 Jan. 15, 
Dated Jan. 15, 
Dated Jan. 15,1938. Due $2,000 


Dated Jan. 15,1938. Due $2,000 





$14,000 
DANVILLE, VIRGINIA School 4s 
Due December 1951-54 at 3.00% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


ROANOKE, Va.—CORRECTED BOND OFFERING NOTICE—In con 
nection with the offering notice given in our issue of April 9, on the scheduled 
sale of the $5.000,000 water system bonds—V. 146, p. 2415— it is now stated 
by L. D. James, City Clerk, that the following is the corrected offering 
notice; Sealed bids will be received until noon on April 19, for the purchase 
of a $5,000,000 issue of not to exceed 3 44 % coupon general obligation water 
system, Series WW bonds. Interest payable A. & O. Dated April 15, 
1938. Denomination $1,000. Due April 15, as follows: $100,000 in 1939 
to 1943, $125,000 in 1944 to 1948, $150,000 in 1949 to 1953; $175,000 in 
1954 to 1958, $200,000 in 1959 to 1963 and $250,000 in 1964 to 1968. The 
condemnation case of the City against Roanoke Water Works Co. has been 
amicably settled. The company has waived all right of appeal and will 
deliver the property to the City on May 1, 1938. Said bonds provide for 
redemption on any interest payment date after the first interest payment 
date, to and including April 15, 1941, but not thereafter, upon payment of 
$1,025 and accrued interest on face value thereof. This provision was 
originally made solely for the purpose of safeguarding tne City and bond- 
holder in the event of an adverse decision on appeal. While the City can- 
not contract not to call said bonds, it can give satisfactory assurance that 
there is little likelihood of the call being exercised. The bonds may 
sold at a discount but may not be sold upon a basis which will cost the City 
more than 6% interest per annum. Bidders to name the rate or rates of 
interest in multiples of 4% of 1%. The named rate may be uniform for the 
entire series and (or) may be split as follows: A uniform rate for each of the 
5-year periods embraced within the 30-year period of the bond maturities. 


Phone 3-9137 











nme - 


Principal and interest yable in current money of the United States at 
the ¢ oan of the City Treasurer, or at the Manufacturers Trust Co., New 
or y. 


The bonds will be certified as to ey ny of seal and signa- 
tures by the Manufacturers Trust Co., of New York City, and the approving 


opinion of Thomson, Wood & Hoffman, Esqs., of New York, will be fur- 
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nished the purchaser without charge 4 complete transcript of proceedings 
covering all details required in the proper issuance of these bonds will be 
furnished the successful bidder for his files The City, in conformity with 
Section 3090. Code of Virginia, offers to and will contract with and guaran- 
tee to the purchaser of said bonds, its successors or assigns, during the entire 
life of said issue, that all revenue derived from the City’s operation and 
ownership of the water works, plant or system, will be segregated and kept 
segregated from other City funds, and that the rate to be charged for water 
shall be fixed and maintained at a level that will produce sufficient revenue 
under the requirements of caluse ‘‘b’’ of Section 127 of the Constitution of 
Virginia to prevent said bonds from being included in determining the 
limitation of the power of the City to incur indebtedness and that said 
revenues will be applied to the extent necessary to meet payment of principal 
and interest on said bonds as the same become due. This contract for 
maintanance of water rates and segregation of revenues to cover annuities 
and debt service will be in addition to the general obligations of the City. 
The bonds wil! be delivered to the purchaser on cr about April 25, at a place 
to be designated by the purchaser. Enclose a certified check for 2% of 
the par value of the bonds bid for, payable to the City Treasurer. 


WINCHESTER, Va.—BONDS DEFEATED—At the April 12 election 
the proposal to issue $218,000 water supply improvement bonds was de- 
feated. Of the votes cast, 426 were in favor and 534 were opposed. 


WASHINGTON 


LOWELL WATER DISTRICT (P. O. Lowell) Wash.—ADDITIONAL 
INFORM ATION—In connection with the sale of the $52,000 issue of coupon 
general obligation water bonds, as 6s, and tke $25,000 Lowell Water Dis 
trict, Local Improvement District No. 1 guaranty fund 6% bonds, noted 
in these columns in March—V. 146, p. 2097—it is now reported that these 
bonds and warrants were sold at par. It is also stated that the warrants 
mature on or before 12 years from date As already reported. the bonds 
mature on Jan. | as follows: $2,000, 1940 to 1948; $3,000, 1949 to 1954, 
and $4,000, 1955 to 1958, all inel. 


RITZVILLE, Wash.—BOND OF FERI NG—-Sealed bids will be received 
until 11 a. m. on April 30, by Jake Hoefel, City Clerk, for the purchase of 
an $8,000 issue of general obligation bonds Interest rate is not to exceed 
1%, payable J. & J. Denom. $500. Due $500 from Jan. 15. 1940 to 1955 
incl. No bid for less than par will be considered. A certified check for 


re 


5% of the amount of bonds bid for, payable to the city, is required 


WEST VIRGINIA 


ROMNEY, W. Va.—BONDS VOTED—At a recent election voters ap- 
proved the issuance of $32,500 sewer extension, incinerator construction 


and paving bonds. 
WISCONSIN 


BRIAR HILL SANITARY DISTRICT (P. O. Madison), Wis.— 
BONDS SOLD—It is reported that $27,000 sewerage system bonds were 
purchased recently by the Northwestern Securities Co. of Madison. 


BUTTERNUT, Wis.—BOND OFFERING—It is stated by the Village 
Clerk that he will receive sealed bids until May 2, for the purchase of a 
$13,000 issue of 34%% semi-ann. sewage disposal bonds. Dated April 1, 
1938. Due from 1939 to 1952. These bonds were approved by the voters 
at an election held on April 5, by a wide margin. 


KENOSHA, Wis.—BOND OFFERING—Sealed bids wil! be received until 
2 p.m.on April 22 by A. E. Axtell, Director of Finance, for the purchase of 
two issues of refunding bonds aggregating $63,000, divided as follows: 
$30.000 high school, first series of 1925, and $33,000 high school, series of 
1926, bonds. Denom. $1,000. Dated May 1, 1938. Due on May 1, 
1947. The bonds will not be sold for less than par, and the basis of deter- 
mination shall be the lowest rate of interest bid by the successful bidder, 
provided that the maximum rate of interest to be borne by the bonds shall 
be 4%. Bidder must pay accrued interest from the date of the bonds to 
the date of payment of the purchase price. The call for bids is on this basis: 
A par bid with the rate of interest which the bidder will accept over the 
period stipulated by the bonds. Prin. and int. (M. & N.) payable at the 
City Treasurer's office. The bonds are issued under the provisions of 
Chap. 67, Wis. Stat. 1935, and are a general city liability. Legality will 
be approved by Chapman & Cutler of Chicago. <A $500 certified check, 
payable to the city, must accompany the bid. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. (Central Standard Time), on April 
25, by John C. Niederprim, County Clerk, for the purchase of a $75,:00 
issue of 344% refunding bonds. Denom. $1,000. Dated April 15, 1938. 
Due on April 15, 1942. These bonds are issued to refund the principal of a 
like amount of valid outstanding bonds due on April 15, 193% Prin. and 
int. (A. & O.) payable at the County Treasurer's office No bid for less 
than par will be considered. The bonds are issued subject to the favorable 
opinion of Chapman & Cutler of Chicago, which will be furnished without 
charge to the successful bidder, together with the printed bonds. A certi- 
fied check for 2% of the par value of the bonds bid for, payable to the 
County Treasurer, is required. 


POLK COUNTY (P. O. Balsam Lake), Wis.— BONDS DEFEATED— 
At the election held on April 5, the voters defeated the issuance of $800,000 
in highway bonds by a count of 2,932 ‘‘for’’ to 3,698 ‘‘against,”’ according 
to the County Clerk. 


ST. CROIX COUNTY (P. O. Hudson), Wis.—BOND OFFERING— 
Sealed bids will be received until 8 p. m. on April 25, by 8. N. Swanson, 
County Clerk, for the purchase of an issue of $104,000 3% semi-ann. 
highway improvement bonds. Denom. $1,000. Dated April 1, 1938. 
Due on April 1 as follows: $100,000 in 1943, and $4,000 in 1944 Bonds 
and printing expense will be taken care of by the county. A certified check 
for 5%, payable to the County Clerk, must accompany the bid. 

WAUWATOSA, Wis.—BOND SALE—The $50.000 issue of sewer bonds 
offered for sale on April 7—V. 146, p. 2256—was awarded to the Milwaukee 
Co. of Milwaukee as 2%s, paying a premium of $720, equal to 101.44, a 
basis of about 2.60%. ‘Dated April 1, 1938. Due from March 15, 1939 
to 1958, inclusive. 


WYOMING 


CHUGWATER, Wyo.—BOND SALE—The $10,000 issue of coupon 
water bonds offered for sale on April 1—V. 146, p. 2098—was purchased 
by the Stock Growers National Bank of Cheyenne as 44s, at par. No other 
bid was received, according to the Town Clerk. Dated April 1, 1938. Due 
from June 1, 1940 to 1953 incl. 


CANADA 


CANADA (Dominion of)—SALE OF TREASURY BILLS—The Govern- 
ment sold on March 31 an issue of $25,000,000 Treasury bills at an average 
cost of 0.51%. Due in three months. 


METIS BEACH, Que.—BONDS NOT SOLD—No bids were received at 


the offering on April 12 of $69,700 4% bonds—V. 146, p. 2416. Dated 
May 1, 1938 and due serially on May 1 from 1939 to 1965, inclusive. 
NEW BRUNSWICK (Province of)—BOND SALE—A_ syndicate 


headed by the Dominion Securities Corp. of Toronto and Bell, Gouinlock 
& Co. of Toronto purchased $4,000,000 3%4 % bonds which were issued by 
the province to fund temporary debt incurred in hard surfacing roads. 
The bankers re-offered the bonds at a price of 99, to yield 3.78%. Due 
April 15, 1948, and callable on or after April 15, 1946, at par. Payable in 
Canadian funds only. 


PELEE TOWNSHIP, Essex County, Ont.—BOND OFFERING— 
William Stewart, Township Clerk, will receive sealed bids until April 28, 
for the purchase of $18,314 4% drainage improvement bonds, due serially 
in from 1 to 20 years. 


RIVIERE DU LOOP, Que.—BOND OFFERING—4J. Lebel, Secretary- 
Treasurer, will receive sealed bids until 5 p. m. on April 25, for the pur- 
Fr ee = $121,300 4% bonds, dated May 1, 1938 and due serially to 
May 1, 1953. 


TECK TOWNSHIP, Ont.—BOND SALE—Harris, MacKeen. Goss & 
Co. of Toronto purchased privately an issue of $149,426 4'.% improvement 
bonds, due in from 1 to 10 years. 











